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SAYAJI EFFOTEL ENRISE

Yours. Truly. by SavAln by Savaj1

11t August, 2026

To,

The General Manager
Department of Corporate Services
BSE Limited

P.]. Towers Dalal Street,

Fort, Mumbai - 400 001

Subject: Submission of Annual Report for the Financial Year 2025-26

Dear Sir/Madam,

With reference to the captioned subject and pursuant to the provisions of Regulation 34(1) of
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we hereby submit the Annual Report of Sayaji Hotels Limited (“the
Company”) for the Financial Year 2025-26 along with the Notice convening the 43¢ Annual
General Meeting ("AGM") of the Members of the Company.

The 434 AGM of the Company is scheduled to be held on Friday, 4t September, 2026 at 11:30
AM. (IST) through Video Conferencing ("VC") / Other Audio-Visual Means ("OAVM"), in
compliance with the applicable provisions of the Companies Act, 2013 and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The deemed venue of the AGM
shall be the Registered Office of the Company situated at 441, 942/1942, T P No. 66, Near
Bhimnath Bridge, Sayajiganj, Vadodara, Gujarat 390020 India.

Kindly take the above information on record.
Thanking you.
Yours faithfully,

For Sayaji Hotels Limited

Digitally signed

PU N EET by PUNEET
KARADE
KARADE pate: 2026.08.11

18:43:54 +05'30'

Puneet Karade
Company Secretary and Compliance Officer

Enclosed: Annual Report of the Company for the Financial Year 2025-26

SAYAJI HOTELS LIMITED
Corporate office Address: H/1 Scheme No. 54, Vijay Nagar, Indore, Madhya Pradesh, India, 452010
Phone No. 0731-4006666 | E-mail: cs@sayajigroup.com
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ABOUT THE
REPORT

We are pleased to present the Forty-Third Annual Report of Sayaji Hotels Limited,
providing our stakeholders with a comprehensive overview of the Company’s
financial and non-financial performance for the financial year ended March 31, 2026.
This Report outlines how the Company creates sustainable value for its stakeholders
through its business strategy, operational excellence, governance framework, and
commitment to responsible growth. It presents a balanced view of our performance,
opportunities, risks, and future outlook, encompassing both financial and
non- financial aspects of the business.

The financial and statutory information contained in this Report has been prepared
including

e The Companies Act, 2013 and the Rules made thereunder

o Indian Accounting Standards (Ind AS)

o Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

o Secretarial Standards issued by the Institute of Company Secretaries of India (ICSI)

This Annual Report covers the period from April 1, 2025 to March 31, 2026. Wherever
relevant, comparative information from previous years has been included to facilitate
meaningful analysis and provide stakeholders with a broader perspective on the Com-
pany’s performance.

The Report focuses on matters that are material to our stakeholders and business op-
erations, reflecting the key factors that influence our ability to create long-term and
usiness operations, reflecting the key factors that influence our ability to create
long-term and sustainable value.



ABOUT THE
COMPANY

Sayaji Group of Hotels is a distinguished Indian hospitality brand that has redefined
the art of welcoming guests through its unique blend of luxury, warmth, and person-
alized service. Rooted in Indian values and driven by a relentless pursuit of
excellence, Sayaji has established itself as a trusted name in the hospitality industry
with a grow-ing presence across the country. At the heart of the Sayaji experience
lies our endur-ing philosophy of “Yours Truly”—a commitment to delivering
hospitality that is thoughtful, intuitive, and deeply personal.

Every stay, dining experience, celebration, and business engagement is crafted with
meticulous attention to detail, ensuring that guests feel valued, cared for, and truly at
home. Our diverse portfolio of hotels, restaurants, banquets, and event destinations
caters to the evolving needs of modern travelers, corporate guests, and social celebra-
tions alike. By seamlessly combining contemporary comforts, culinary excellence, and
impeccable service standards, we create experiences that leave a lasting impression.
As we continue to strengthen our footprint through strategic expansion and manage-
ment partnerships, we remain guided by our core values of Customer Focus, Innova-
tion, (enuine, Ownership, Passion and Employee Focus. Supported by passionate
teams and a strong entrepreneurial spirit, Sayaji is committed to setting new bench-
marks in hospitality while creating enduring value for guests, partners, employees,
and stakeholders.

Today, Sayaji stands not merely as a collection of hotels, but as a symbol of authentic
Indian hospitality—where every interaction is meaningful, every experience is memo-
rable, and every guest is welcomed with the warmth of “Yours Truly.”
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Managing Director

Raoof Razak Dhanani
MANAGING DIRECTOR | SAYAJI HOTELS LIMITED

The year gone by has been one of growth, resilience, and renewed opportunities for
Sayaji Hotels Limited. As the hospitality sector continued its upward trajectory, we
remained focused on delivering exceptional guest experiences while strengthening our
operational and financial performance.

During FY 2025-26, we witnessed encouraging growth across key business parameters,
supported by healthy occupancies, strong Food & Beverage performance, and the con-
tinued trust of our valued guests. We also expanded our presence through new manage-
ment properties, reinforcing the strength and reach of the Sayaji brand.

At Sayaji, hospitality is defined by warmth, care, and memorable experiences. Guided by
this philosophy, we continued to enhance guest convenience, invest in our people, and
embrace innovation while maintaining our commitment to service excellence.

Looking ahead, we are confident about the opportunities that lie before us. With a strong
foundation, a dedicated team, and a clear vision for growth, we remain committed to
creating long-term value for our stakeholders and setting new benchmarks in hospitali-

ty.

I extend my sincere gratitude to our guests, employees, business partners, and share-
holders for their continued trust and support. Together, we look forward to an exciting
future filled with growth and new achievements.



Chairman

Nimeshkumar Natwarlal Gandhi

Dear Shareholders,

I am pleased to present the Annual Report of Sayaji Hotels Limited for the Financial
Year 2025-26.The year has been marked by steady progress, resilience, and continued
growth for the Company. Our focus on strong corporate governance, operational
excellence, and customer satisfaction has enabled us to strengthen our position in the
hospitality industry.

On behalf of the Board, I sincerely thank our shareholders, guests, employees, business
partners, and all stakeholders for their continued trust and support. We remain com-
mitted to sustainable growth, ethical business practices, and creating long-term value
for all. With confidence in our strategy and the dedication of our team, we look forward
to the opportunities ahead and to achieving new milestones together.



Leadership Team Driving Growth,
Governance and Long-Term Value Creation

Mr. Nimeshkumar
Natwarlal Gandhi

Mr. Nimeshkumar Natwarlal Gandhi, aged 60 years, is the Chairman
and an Independent Director of the Company. A distinguished Char-
tered Accountant by profession, he has been in practice since April
1995 and is based in Vadodara. With over three decades of rich profes-
sional experience, he has established expertise in statutory and inter-
nal audits, taxation, corporate laws, financial advisory, and strategic
business consulting.

Mr. Gandhi possesses extensive experience in Income Tax, GST, Com-
pany Law, management consultancy, project financing, and other
financial advisory services. His professional expertise and strong
commitment to ethical governance provide valuable guidance to the
Board and contribute to the Company's long-term growth and sound
corporate governance.

Mr. Raoof Razak Dhanani, aged 62 years, is the Managing Director and

Promoter of the Company. He holds a Bachelor's degree and possess-
es over 12 years of experience in the hospitality industry. Under his
leadership, the Company has strengthened its market presence
through strategic expansion, operational excellence, and a strong
customer-centric approach.

He provides strategic leadership in formulating and executing the
Company's business plans and oversees its overall operations and
expansion initiatives. His strong leadership, business acumen, and
commitment to excellence have been instrumental in driving the
Company's sustained growth and strengthening its position in the

hospitality sector.

Mohammed Yusuf Abdul
Razak Dhanani

Mr. Raoof Razak
Dhanani

Mohammed Yusuf Abdul Razak Dhanani, aged 72 years, is a
Mn-Executive Director of the Company. He holds a Bachelor's degree
from the University of Mumbai and is a distinguished industrialist
with diversified business interests spanning the fertilizers, hospitali-
ty, salons, casual dining, sweets and snacks, and real estate sectors,
with operations across India and international markets.

With decades of entrepreneurial experience across diverse industries,
he brings valuable strategic vision, business leadership, and gover-
nance expertise to the Board, supporting the Company's long-term
growth and sustainability.



Mr. Kayum Razak
Dhanani

Mr. Kayum Razak Dhanani, aged 54 years, is a Non-Executive Director
of the Company. He holds a Diploma in Sole Making from the Central
Leather Research Institute, Chennai. He has been associated with
Sara Suole Private Limited since 2005 and has been actively involved
in the manufacturing, processing, and marketing of leather products,
including soles, shoes, and other leather accessories.

With his extensive entrepreneurial experience and expertise in man-
ufacturing and business management, Mr. Dhanani brings valuable
industry insights and a practical business perspective to the Board,
contributing to the Company's strategic decision-making, operational
excellence, and long-term growth.

Mrs. Suchitra Dhanani, aged 61 years, is the Whole-Time Director of
the Company. She holds a Bachelor's degree in Home Science and a
Master's degree in Social Work. She possesses extensive experience in
hospitality operations, guest relations, and organizational develop-

ment.

She oversees guest satisfaction initiatives, employee training, and key
operational functions of the Company. Her leadership and operation-
al expertise continue to enhance service excellence, employee devel-
opment, and overall guest experience.

Mr. Saquib Salim
Agboatwala

Mrs. Suchitra Dhanani

Mr. Saquib Salim Agboatwala, aged 58 years, is an Independent Direc-
tor of the Company. He is a Chartered Accountant by profession with
extensive experience in accounting, taxation, financial management,
and business advisory services. He has served as the President of the
Jeddah Chapter of the Institute of Chartered Accountants of India and
has also been a member of the Saudi India Business Forum.

He has previously held the position of Finance Manager and Quality
Management Representative at Arabian Computer Projects Company
Limited. Currently, he serves as a Consultant and Business Advisor
through his firm, Oasis Consulting, providing strategic financial and
business advisory services to clients in India and overseas.. His exten-
sive experience in finance, taxation, and international business advi-
sory enables him to provide valuable strategic and governance
perspectives to the Board.



Mrs. Isha Garg

Mrs. Isha Garg, aged 41 years, is an Independent Director of the Com-
pany. She is a Practicing Company Secretary by profession and holds a
Master of Business Administration (MBA) as well as a Bachelor
of Commerce degree. She possesses extensive knowledge and
exper-tise in corporate laws, governance, and regulatory
compliance.

She has extensive experience in corporate laws, secretarial audits,
securities laws, NBFC regulations, corporate certifications, DEFT
matters, and regulatory compliance. Her expertise strengthens the
Company's corporate governance and compliance framework.
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CORPORATE INFORMATION

BOARD OF DIRECTORS

NON-EXECUTIVE INDEPENDENT DIRECTORS

e Mr. Nimesh Kumar Gandhi - Chairperson
e Mr. Saquib Salim Agboatwala
e Mrs. Isha Garg

EXECUTIVE DIRECTORS

e Mr. Raoof Razak Dhanani - Managing Director
e Mrs. Suchitra Dhanani - Whole-Time Director

NON-EXECUTIVE DIRECTORS

e Mohammed Yusuf Abdul Razak Dhanani - Non-Executive Non-Independent
Director
e Mr. Kayum Razak Dhanani - Non-Executive Non-Independent Director

CHIEF FINANCIAL OFFICER AND COMPANY SECRETARY

e Mr. Puneet Karade - Chief Financial Officer, Company Secretary & Compliance

Officer
STATUTORY AUDITOR SECRETARIAL AUDITOR
Manish Joshi & Associates NPG & Co.
Chartered Accountants Company Secretaries
REGISTERED OFFICE SHARE TRANSFER AGENT
441, 942/1942, T P No. 66, Near Bhimnath MUFG Intime India Private Limited
Bridge, Sayajiganj, (Formerly known as Link Intime India Pot. Ltd.)
Vadodara, Gujarat, India, 390020 C 101, Embassy 247, L.B.S. Marg, Vikhroli
E-mail Id - cs@sayajigroup.com (West), Mumbai - 400083.
Website: www.sayajihotels.com E-mail ID - rnt.hel pdesk@in.mpms.mufg.com

CIN: L51100GJ1982PLC162541

BANKERS
Axis Bank Limited

*All the changes in the composition of the Board of Directors and Key Managerial Personnel
have been separately disclosed in the Board's Report and the Corporate Governance Report
forming part of this Annual Report.
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COMMITTEES OF BOARD

AUDIT COMMITTEE

Mr. Nimeshkumar Natwarlal Gandhi - Chairperson
Mr. Saquib Salim Agboatwala
Mrs. Isha Garg

STAKEHOLDERS RELATIONSHIP COMMITTEE

Mr. Nimeshkumar Natwarlal Gandhi - Chairperson
Mr. Saquib Salim Agboatwala
Mrs. Isha Garg

NOMINATION AND REMUNERATION COMMITTEE

Mr. Saquib Salim Agboatwala - Chairperson
Mrs. Isha Garg
Mr. Nimeshkumar Natwarlal Gandhi

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE
Mrs. Isha Garg - Chairperson
Mr. Raoof Razak Dhanani
Mr. Nimeshkumar Natwarlal Gandhi

*All the changes in the composition of the Committees have been disclosed separately in the
Corporate Governance Report of this Annual Report.

12




NOTICE

NOTICE is hereby given that 434 Annual General Meeting (AGM) of the Members of
SAYAJI HOTELS LIMITED is scheduled to be held on Friday, 4t Day of September, 2026 at
11:30 A.M. IST, through Video Conferencing (“VC”) or Other Audio-Visual Means (“OAVM”)
the deemed venue will be the Registered Office of the Company, situated at 441, 942/1942, T P
No. 66, Near Bhimnath Bridge, Sayajiganj, Vadodara, Gujarat, India, 390020, shall be the
deemed venue for the Meeting, and the proceedings thereof shall be considered to have been
conducted at the said location, for the purpose of transacting the following business:

ORDINARY BUSINESS

1. To adopt the Audited Financial Statements - Standalone, for the financial year ended

on 31st March, 2026 and reports of the Board of Directors and Auditors thereon.

To receive, consider and adopt the Audited Standalone Financial Statements of the Company
for the year ended 31st March, 2026 together with the reports of the Board of Directors and
Auditors thereon and in this regard, to consider and if thought fit, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT the Audited Standalone Financial Statements of the Company for the
financial year ended 31st March, 2026, together with the reports of the Board of Directors and
the Auditors thereon, be and are hereby received, considered and adopted.”

2. To adopt the Audited Financial Statements - Consolidated, for the financial year

ended on 31st March, 2026 and reports of the Board of Directors and Auditors
thereon.

To receive, consider and adopt the Audited Consolidated Financial Statements of the
Company for the year ended 31st March, 2026 together with the reports of the Auditors
thereon and in this regard, to consider and if thought fit, to pass the following resolution as
an Ordinary Resolution:

“RESOLVED THAT the Audited Consolidated Financial Statements of the Company for the

financial year ended 31st March, 2026 together with the reports of the Auditors thereon, be
and are hereby received, considered and adopted.”

3. To appoint a Director in place of Mohammed Yusuf Abdul Razak Dhanani, who

retires by Rotation in terms of Section 152(6) of the Companies Act, 2013 and being
eligible, offers himself for re-appointment

Based on the terms of appointment, Executive Directors and the Non-Executive
Directors (other than Independent Directors) are subject to retirement by rotation.
Mohammed Yusuf Abdul Razak Dhanani (DIN: 10550544), Non-Executive, Non-
Independent Director of the Company whose office is liable to retire at this Annual General
Meeting, being eligible, seeks re-appointment. The information required pursuant to the
provisions of Regulation 36(3) of the Securities and Exchange Board of India
(Listing  Obligations and Disclosure Requirements) Regulations, 2015 is attached
herewith as Annexure 1. However, his original term will remain unchanged and not affect
due to this retirement.
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Therefore, the Members are requested to consider and if thought fit, to pass, with or without
modification(s), the following resolution as the Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 and other
applicable provisions, if any, of the Companies Act, 2013 and in accordance with the
Articles of Association of the Company, Mohammed Yusuf Abdul Razak Dhanani (DIN:
10550544), Non-Executive, Non-Independent Director of the Company who retires by
rotation at this Annual General Meeting and being eligible for re-appointment, be
and is hereby re-appointed as the Director of the Company.”

By order of the Board of Directors
For Sayaji Hotels Limited

Sd/-
Date: 6th August, 2026 Nimeshkumar Natwarlal Gandhi
Place: Vadodara Independent Director & Chairperson

DIN: 10516536

14




1. The Ministry of Corporate Affairs (MCA) vide its General Circular Nos. 14/2020 dated
April 8, 2020 and 17/2020 dated April 13, 2020, in relation to “Clarification on
passing of ordinary and special resolutions by companies under the Companies Act,
2013”, General Circular Nos. 20/2020 dated May 5, 2020 and subsequent circulars
issued in this regard, the latest being 09/2024 dated September 19, 2024 in relation to
“Clarification on holding of AGM through VC/ OAVM, collectively referred to as
“MCA Circulars”] has permitted the holding of the Annual General Meeting (AGM)
through Video Conferencing (VC)/ Other Audio-Visual Means (OAVM), without the
physical presence of the Members at a common venue. Further, the Securities and
Exchange Board of India (SEBI) vide its circulars dated May 12, 2020, January 15,
2021, May 13, 2022, January 5, 2023, October 7, 2023 and October 3, 2024 (SEBI
Circulars) and General Circular No. 3/2025 dated September 22, 2025 (“General
Circulars”) issued by the Ministry of Corporate Affairs (the “ MCA”) has provided
certain relaxations from compliance with certain provisions of the SEBI (Listing
Obligations and Disclosure Requirements Regulations, 2015 (SEBI Listing
Regulations).

2. In compliance with the applicable provisions of the Companies Act, 2013 (the Act), the
SEBI Listing Regulations and the MCA Circulars, the 43¢ AGM of the Company shall
be held on Friday, 4% September, at 11:30 A.M. IST. The deemed venue of the
proceedings of the 43r¢ AGM shall be the Registered Office of the Company at 441,
942/1942, T P No. 66, Near Bhimnath Bridge, Sayajiganj, Vadodara, Gujarat, India,
390020 and the Explanatory Statement pursuant to Section 102(1) of the Companies
Act, 2013 and Regulation 36(5) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015

3. Pursuant to MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint
proxy to attend and cast vote for the members is not available for this AGM/EGM.
However, in pursuance of Section 112 and Section 113 of the Companies Act, 2013,
representatives of the members such as the President of India or the Governor of a
State or body corporate can attend the AGM/EGM through VC/OAVM and cast
their votes through e-voting.

4. Corporate Members and Institutional Investors intending to appoint their authorized
representatives pursuant to Section 113 of the Act to attend the AGM through
VC/OAVM or to vote through remote e-Voting are requested to send a certified copy
of the Board Resolution to the Scrutinizer by e-mail at neeleshcs2004@yahoo.co.in
with a copy marked to evoting@cdslindia.com and cs@sayajigroup.com.

5. In case of joint holders, the Member whose name appears as the first holder in the
order of names as per the Register of Members of the Company will be entitled to
vote at the AGM.

6. The attendance of the Members attending the AGM through VC/OAVM will be
counted for the purpose of ascertaining the quorum under Section 103 of the
Companies Act, 2013.

7. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after
the scheduled time of the commencement of the Meeting by following the procedure
mentioned in the Notice. The facility of participation at the AGM through
VC/OAVM will be made available to at least 1000 members on first come first served
basis. This will not include large Shareholders (Shareholders holding 2% or more
shareholding), Promoters, Institutional Investors, Directors, Key Managerial
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10.

11.

Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration
Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed
to attend the AGM without restriction on account of first come first served basis.

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule
20 of the Companies (Management and Administration) Rules, 2014 (as amended)
and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements)
Regulations 2015 (as amended), and MCA and SEBI Circulars, the Company is
providing facility of remote e-voting to its Members in respect of the business to be
transacted at the AGM. For this purpose, the Company has entered into an
agreement with Central Depository Services (India) Limited (CDSL) for facilitating
voting through electronics means, as the authorized e-voting agency. The facility of
casting votes by a member using remote e-voting as well as the e-voting system on
the date of the AGM will be provided by CDSL.

Pursuant to the MCA and SEBI Circulars, the Annual Report including the Notice of
the AGM for F.Y. 2025-26 is being sent by electronic mode to all the Members whose
e-mail addresses are registered with the Company/ Depository Participants (DPs).
The Company shall send a physical copy of the Annual Report to those Members
who specifically request for the same at cs@sayajigroup.com mentioning their Folio
No./ DP ID and Client ID. The Notice convening the 434 AGM has been uploaded on
the website of the Company at www.sayajihotels.com and may also be accessed from
the relevant section of the websites of the Stock Exchange, i.e., Bombay Stock
Exchange (BSE Limited) at www.bseindia.com and the website of CDSL at
www.evotingindia.com.

The relevant details, pursuant to Regulation 36(3) of the SEBI Listing Regulations and
Secretarial Standard-2 on General Meetings issued by The Institute of Company
Secretaries of India (SS-2), in respect of the Director seeking re-appointment at this
AGM are also annexed. Requisite declarations have been received from the Director
seeking re-appointment.

Updation of PAN and other details:

SEBI vide its Circular dated March 16, 2023, mandated furnishing of PAN, KYC details
(i.e. Postal Address with Pin Code, mobile number, bank account details) and
Nomination by holders of physical securities through Form ISR-1, Form ISR-2, Form
ISR-3, Form SH-13 and Form SH-14 (as applicable). Moreover, shareholders are
encouraged to register their e-mail IDs to avail online services. The said forms are
available on the Company’s website at https://sayajihotels.com/investors/ and on
the website of the RTA at https://web.in.mpms.mufg.com/client-downloads.html
In terms of above Circular, folios of physical shareholders wherein any one of the
said details such as PAN, KYC details and nomination are not available, shall be
frozen with effect from October 1, 2023 and such physical shareholders will not be
eligible to lodge grievances or avail service requests from the RTA of the Company
and will not be eligible for receipt of dividend in physical mode until the said details
are furnished. Further, as per the above SEBI circular, the frozen folios shall be
referred by RTA/ Company to the administering authority under the Benami
Transactions (Prohibitions) Act, 1988 and Prevention of Money Laundering Act, 2002,
after December 31, 2025. Accordingly, the Company has sent individual letters to all
the Members holding shares of the Company in physical form for furnishing their
PAN, KYC details and Nomination. In view of the above, Members holding shares of
the Company in physical form are requested to go through the requirements on the
website of the Company at https://sayajihotels.com/investors/ to furnish the
requisite details.
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12.

13.

14.

15.

16.

17.

18.

19.

Members are also requested to intimate changes, if any, pertaining to their name,
postal address, e-mail address, telephone/ mobile numbers, PAN, registration of
nomination, power of attorney registration, Bank Mandate details, etc. to their DPs in
case the shares are held in electronic form and to the Registrar at
rnt.helpdesk@in.mpms.mufg.com in case the shares are held in physical form,
quoting their folio number. Changes intimated to the DP will then be automatically
reflected in the Company’s records.

Members may please note that SEBI vide its Circular dated January 25, 2022 has
mandated the Listed Companies to issue securities in dematerialized form only while
processing service requests viz. Issue of duplicate securities certificate; claim from
Unclaimed Suspense Account; Renewal/ Exchange of securities certificate;
Endorsement; Sub-division/ Splitting of securities certificate; Consolidation of
securities certificates/ folios; Transmission and Transposition.

Accordingly, Shareholders are requested to make service requests by submitting a
duly filled and signed Form ISR - 4, the format of which is available on the website of
the Company at https:/ /sayajihotels.com/investors/ and on the website of the RTA
at https:/ /web.in.mpms.mufg.com/client-downloads.html. It may be noted that any
service request can be processed only after the folio is KYC Compliant.

In accordance with Regulation 40 of the SEBI Listing Regulations, as amended, all
requests for transfer of securities including transmission and transposition requests
shall be processed only in dematerialized form. In view of the same and to get
inherent benefits of dematerialization, members holding shares of the Company in
physical form, are requested to kindly get their shares converted into dematerialized
form. Members can contact Company’s RTA at rnt.helpdesk@in.mpms.mufg.com for
assistance in this regard.

As per the provisions of Section 72 of the Act, the facility for making nomination is
available for the Members in respect of the shares held by them. Members who have
not yet registered their nomination are requested to register the same by submitting
Form No. SH-13. If a Member desires to opt out or cancel the earlier nomination and
record fresh nomination, he/she may submit the same in Form ISR-3 or Form SH-14,
as applicable. The said forms can be downloaded from the Company’s website at
https:/ /sayajihotels.com/investors/ and from the website of the RTA at
https:/ /web.in.mpms.mufg.com/client-downloads.html. Members are requested to
submit the said form to their DP in case the shares are held by them in electronic form
and to the RTA at rnt.helpdesk@in.mpms.mufg.com in case the shares are held in
physical form, quoting their folio no.

Members holding shares in physical form, in identical order of names, in more than
one folio are requested to send to the Company or RTA, the details of such folios
together with the share certificates for consolidating their holdings in one folio. A
consolidated share certificate will be issued to such Members after making requisite
changes.

To prevent fraudulent transactions, members are advised to exercise due diligence
and notify the Company of any change in address or demise of any Member as soon
as possible. Members are also advised to not leave their demat account(s) dormant for
long.

During the 4314 AGM, Members may access the electronic copy of Register of Directors
and Key Managerial Personnel and their shareholding maintained under Section 170
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of the Act, the Register of Contracts and Arrangements in which Directors are
interested maintained under Section 189 of the Act and the other relevant documents
and explanatory statement, by writing in advance to the Company on
cs@sayajigroup.com stating their DP/Client ID or Folio Nos.

THE INSTRUCTIONS TO SHAREHOLDERS FOR E-VOTING AND JOINING

VIRTUAL MEETINGS ARE AS UNDER

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of individual
shareholders holding shares in demat mode.

Step 2: Access through CDSL e-Voting system in case of shareholders holding shares in
physical mode and non-individual shareholders in demat mode.

(i) The voting period begins on 1st day of September, 2026 at 09:00 A.M. IST and ends on

3rd day of September, 2026 at 05:00 P.M. IST. During this period shareholders of the
Company, holding shares either in physical form or in dematerialized form, as on the
cut-off date 28t day of August, 2026 may cast their vote electronically. The e-voting
module shall be disabled by CDSL for voting thereafter.

(i1) Shareholders who have already voted prior to the meeting date would not be entitled

to vote at the meeting venue.

(iii)) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated

09.12.2020, under Regulation 44 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, listed entities are
required to provide remote e-voting facility to its shareholders, in respect of all
shareholders’ resolutions. However, it has been observed that the participation by the
public non- institutional shareholder’s/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting
facility to listed entities in India. This necessitates registration on various ESPs and
maintenance of multiple user IDs and passwords by the shareholders.

In order to increase the efficiency of the voting process, pursuant to a public
consultation, it has been decided to enable e-voting to all the demat account holders,
by way of a single login credential, through their demat accounts/ websites of
Depositories/ Depository Participants. Demat account holders would be able to cast
their vote without having to register again with the ESPs, thereby, not only
facilitating seamless authentication but also enhancing ease and convenience of
participating in e-voting process.

Step 1: Access through Depositories CDSL/NSDL e-Voting system in case of

individual shareholders holding shares in demat mode.

(iv)

In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December
9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account
maintained with Depositories and Depository Participants. Shareholders are advised
to update their mobile number and email Id in their demat accounts in order to
access e-Voting facility.
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Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual
meetings for Individual shareholders holding securities in Demat mode CDSL/NSDL is given
below:

Type of Login Method
sharehol

ders

1) Users who have opted for CDSL Easi / Easiest facility, can login
Individu through their existing user id and password. Option will be
al made available to reach e-Voting page without any further
Sharehol authentication. The users to login to Easi / Easiest are requested
ders to visit cdsl website www.cdslindia.com and click on login icon
holding & My Easi New (Token) Tab.

securitie

S in 2) After successful login the Easi / Easiest user will be able to see
Demat the e- Voting option for eligible companies where the e-voting
mode is in progress as per the information provided by company. On
with clicking the e-voting option, the user will be able to see e-Voting
CDSL page of the e-Voting service provider for casting your vote
Deposit during the remote e-Voting period or joining virtual meeting &
L7 voting during the meeting. Additionally, there is also links
provided to access the system of all e-Voting Service Providers,
so that the user can visit the e-Voting service providers” website
directly.

3) If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.com and click on
login & My Easi New (Token) Tab and then click on registration
option.

4) Alternatively, the user can directly access e-Voting page by
providing Demat Account Number and PAN No. from a e-
Voting link available on www.cdslindia.com home page. The
system will authenticate the user by sending OTP on registered
Mobile & Email as recorded in the Demat Account. After
successful authentication, user will be able to see the e-Voting
option where the e-voting is in progress and also able to
directly access the system of all e-Voting Service Providers.
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Individual

Sharehold
ers
holding
securities
in demat
mode with
NSDL
Depositor

y

1)

2)

3)

4)

If you are already registered for NSDL IDeAS facility, please
visit the e-Services website of NSDL. Open web browser by
typing the following URL: https://eservices.nsdl.com either on
a Personal Computer or on a mobile. Once the home page of e-
Services is launched, click on the “Beneficial Owner” icon under
“Login” which is available under ‘IDeAS’ section. A new screen
will open. You will have to enter your User ID and Password.
After successful authentication, you will be able to see e-Voting
services. Click on “Access to e-Voting” under e-Voting services
and you will be able to see e-Voting page. Click on company
name or e-Voting service provider name and you will be re-
directed to e-Voting service provider website for casting your
vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

If the user is not registered for IDeAS e-Services, option to
register is available at https://eservices.nsdl.com. Select
“Register Online for IDeAS “Portal or click at
https:/ /eservices.nsdl.com/SecureWeb/IdeasDirectReg.isp
Visit the e-Voting website of NSDL. Open web browser by
typing the following URL: https://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile. Once the home
page of e-Voting system is launched, click on the icon “Login”
which is available under ‘Shareholder/ Member” section. A new
screen will open. You will have to enter your User ID (i.e. your
sixteen digit demat account number hold with NSDL),
Password/OTP and a Verification Code as shown on the screen.
After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider name and you will be
redirected to e-Voting service provider website for casting your
vote during the remote e-Voting period or joining virtual meeting
& voting during the meeting

4)  For OTP based login you can «click on
https:/ / eservices.nsdl.com/SecureWeb/ evoting/evotinglogin.j
sp. You will have to enter your 8-digit DP ID,8-digit Client Id,
PAN No., Verification code and generate OTP. Enter the OTP
received on registered email id/mobile number and click on
login. After successful authentication, you will be redirected to
NSDL Depository site wherein you can see e-Voting page. Click
on company name or e-Voting service provider name and you
will be re-directed to e-Voting service provider website for
casting your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.
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Individual You can also login using the login credentials of your demat account
SiEihEEER through your Depository Participant registered with NSDL/CDSL for e-
(holding Voting facility. After Successful login, you will be able to see e-Voting
Sl option. Once you click on e-Voting option, you will be redirected to
cloneimnteigis NSDL/CDSL Depository site after successful authentication, wherein
login you can see e-Voting feature. Click on company name or e-Voting service
it el provider name and you will be redirected to e-Voting service provider
Depository website for casting your vote during the remote e-Voting period or
Participants joining virtual meeting & voting during the meeting

(DP)

Important note: Members who are unable to retrieve User ID/ Password are advised to use
Forget User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical

issues related to login through Depository, i.e., CDSL and NSDL

Login type ‘Helpdesk details

Individual ~ Shareholders Members facing any technical issue in login can
holding securities in Demat mode contact CDSL helpdesk by sending a request at
with CDSL helpdesk.evoting@cdslindia.com or contact at

toll free no. 1800 22 55 33

Individual ~ Shareholders Members facing any technical issue in login can
holding securities in Demat mode contact NSDL helpdesk by sending a request at
with NSDL evoting@nsdl.co.in or call at : 022 - 48386 7000

and 022 - 2499 7000

Step 2: Access through CDSL e-Voting system in case of shareholders holding shares in

physical mode and non-individual shareholders in demat mode.

(v)  Login method for e-Voting and joining virtual meetings for Physical shareholders and
shareholders other than individual holding in Demat form.

1) The shareholders should log on to the e-voting website www.evotingindia.com.

2) Click on “Shareholders” module.
3) Now enter your User ID

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c. Shareholders holding shares in Physical Form should enter Folio Number
registered with the Company.

4) Next enter the Image Verification as displayed and Click on Login.

5) If you are holding shares in demat form and had logged on to
www.evotingindia.com and voted on an earlier e-voting of any company, then your
existing password is to be used.

6) If you are a first-time user follow the steps given below:
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For Physical shareholders and other than individual shareholders holding shares in

Demat.
PAN Enter your 10-digit alpha-numeric *PAN issued by Income Tax Department
(Applicable for both demat shareholders as well as physical shareholders)

e Shareholders who have not wupdated their PAN with the
Company/Depository Participant are requested to use the sequence
number sent by Company/RTA or contact Company/RTA.

DSl Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy

Bank format) as recorded in your demat account or in the company records in order
Details to login.

OR

Date  of e If both the details are not recorded with the depository or company,
Birth please enter the member id / folio number in the Dividend Bank details
(DOB) field.

(vi)  After entering these details appropriately, click on “SUBMIT” tab.

(vil)  Shareholders holding shares in physical form will then directly reach the Company
selection screen. However, shareholders holding shares in demat form will now
reach ‘Password Creation” menu wherein they are required to mandatorily enter
their login password in the new password field. Kindly note that this password is to
be also used by the demat holders for voting for resolutions of any other company on
which they are eligible to vote, provided that company opts for e-voting through
CDSL platform. It is strongly recommended not to share your password with any
other person and take utmost care to keep your password confidential.

(viii)  For shareholders holding shares in physical form, the details can be used only for e-
voting on the resolutions contained in this Notice.

(ix)  Click on the EVSN for Sayaji Hotels Limited on which you choose to vote.

(x)  On the voting page, you will see “RESOLUTION DESCRIPTION” and against the
same the option “YES/NO” for voting. Select the option YES or NO as desired. The
option YES implies that you assent to the Resolution and option NO implies that you
dissent to the Resolution.

(xi)  Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution
details.

(xi1)  After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A
confirmation box will be displayed. If you wish to confirm your vote, click on “OK”,
else to change your vote, click on “CANCEL” and accordingly modify your vote.

(xiii)  Once you “CONFIRM” your vote on the resolution, you will not be allowed to
modify your vote.

(xiv)  You can also take a print of the votes cast by clicking on “Click here to print” option
on the Voting page.

(xv)  If a demat account holder has forgotten the login password, then Enter the User ID
and the image verification code and click on Forgot Password & enter the details as
prompted by the system.
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(xvi1)

(xvii)

There is also an optional provision to upload BR/POA if any uploaded, which will be
made available to scrutinizer for verification.

Additional Facility for Non - Individual Shareholders and Custodians -For
Remote Voting only.

e Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and
Custodians are required to log on to www.evotingindia.com and register themselves
in the “Corporates” module.

e A scanned copy of the Registration Form bearing the stamp and sign of the entity
should be emailed to helpdesk.evoting@cdslindia.com.

e After receiving the login details a Compliance User should be created using the
admin login and password. The Compliance User would be able to link the account(s)
for which they wish to vote on.

e The list of accounts linked in the login will be mapped automatically & can be delink
in case of any wrong mapping.

e [t is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney
(POA) which they have issued in favour of the Custodian, if any, should be uploaded
in PDF format in the system for the scrutinizer to verify the same.

e Alternatively, Non-Individual shareholders are required mandatory to send the
relevant Board Resolution/Authority letter etc. together with attested specimen
signature of the duly authorized signatory who are authorized to vote, to the
Scrutinizer and to the Company at the email address viz; neelshcs2004@yahoo.co.in
and cs@sayajigroup.com, if they have voted from individual tab & not uploaded same
in the CDSL e-voting system for the scrutinizer to verify the same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM/EGM

THROUGH VC/OAVM & E-VOTING DURING MEETING ARE AS UNDER

1. The procedure for attending meeting & e-Voting on the day of the AGM/ EGM is same
as the instructions mentioned above for e-voting.

2. The link for VC/OAVM to attend meeting will be available where the EVSN of
Company will be displayed after successful login as per the instructions mentioned
above for e-voting.

3. Shareholders who have voted through Remote e-Voting will be eligible to attend the
meeting. However, they will not be eligible to vote at the AGM/EGM.

4. Shareholders are encouraged to join the Meeting through Laptops / IPads for better
experience.

5. Further shareholders will be required to allow Camera and use Internet with a good
speed to avoid any disturbance during the meeting.

6. Please note that Participants Connecting from Mobile Devices or Tablets or through
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to
Fluctuation in their respective network. It is therefore recommended to use Stable
Wi- Fi or LAN Connection to mitigate any kind of aforesaid glitches.
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7.

10.

Shareholders who would like to express their views/ask questions during the
meeting may register themselves as a speaker by sending their request in advance at
least 7 days prior to meeting mentioning their name, demat account number/folio
number, email id, mobile number at (company email id). The shareholders who do
not wish to speak during the AGM but have queries may send their queries in
advance 7 days prior to meeting mentioning their name, demat account
number/folio number, email id, mobile number at (company email id). These queries
will be replied to by the company suitably by email.

Those shareholders who have registered themselves as a speaker will only be
allowed to express their views/ask questions during the meeting.

Only those shareholders, who are present in the AGM/EGM through VC/OAVM
facility and have not casted their vote on the Resolutions through remote e-Voting
and are otherwise not barred from doing so, shall be eligible to vote through e-Voting
system available during the EGM/AGM.

If any Votes are cast by the shareholders through the e-voting available during the
EGM/AGM and if the same shareholders have not participated in the meeting
through VC/OAVM facility, then the votes cast by such shareholders may be
considered invalid as the facility of e-voting during the meeting is available only to
the shareholders attending the meeting.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT

REGISTERED WITH THE COMPANY/DEPOSITORIES

For Physical shareholders- please provide necessary details like Folio No., Name
of shareholder, scanned copy of the share certificate (front and back), PAN (self-
attested scanned copy of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) by email to cs@sayajigroup.com or
rnt.helpdesk@in.mpms.mufg.com

For Demat shareholders -, Please update your email id & mobile no. with your
respective Depository Participant (DP)

For Individual Demat shareholders - Please update your email id & mobile no.
with your respective Depository Participant (DP) which is mandatory while e-
Voting & joining virtual meetings through Depository.

If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-
Voting System, you can write an email to helpdesk.evoting@cdslindia.com or contact at
toll free no. 1800 21 09911, All grievances connected with the facility for voting by
electronic means may be addressed to Mr. Rakesh Dalvi, Assistant Vice President,
(CDSL, ) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon
Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai -
400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free no. 1800 21
09911.
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ANNEXURE 1

INFORMATION REGARDING THE DIRECTORS PROPOSED FOR APPOINTMENT/RE-
APPOINTMENT PURSUANT TO REGULATION 36(3) OF SEBI (LISTING

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

Particulars

1. Brief Resume of the Director
Name of Director Mohammed Yusuf Abdul Razak Dhanani
Designation Non-Executive Non-Independent Director
DIN 10550544
Age 72
Nationality Indian

| Qualification Graduated from Mumbai University
| Date of Appointment 29th March, 2024

2. Nature of expertise in He is Industrialist with interests across fertilizer,
specific functional hospitality & salon, casual dining, sweets & snacks,
areas and realty businesses that are spread pan India and

globally.

3. Disclosure  of Mohammed Yusuf Abdul Razak Dhanani is
relationships relative of Mr. Raoof Razak Dhanani, Managing
between directors Director, Mrs. Suchitra Dhanani, .Whole-Time
inter-se. Director and Mr. Kayum Razak Dhanani, Non-

Executive Non- Independent Director.

4. Shareholding of Nil

directors in the
Company including
shareholding as a
beneficial owner, if

any.

& List of Directorships 1. Sayaji Housekeeping Services Limited
held in other 2. Sayaji Hotels (Indore) Limited
companies (including 3. Malwa Hospitality Private Limited

listed companies)

6. Names of listed 1. Sayaji Hotels (Indore) Limited
entities in which the
person also holds the
directorship

Chairmanships/Memberships of the Committees of other Listed
companies as on 31st March, 2026.

Membership/Chairmanship into the
Audit Committee Nil

Nomination and Nil
Remuneration
Committee
Stakeholder Nil
Relationship
Committee
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entities from which
the director has
resigned in the past
three years

Corporate Social Nil
Responsibility

Committee

Name of  listed Nil

Date: 6th August, 2026
Place: Vadodara

By order of the Board of Directors
For Sayaji Hotels Limited

Sd/-
Nimeshkumar Natwarlal Gandhi
Independent Director & Chairperson
DIN: 10516536
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DIRECTOR’S REPORT

To,
THE MEMBERS
SAYAJI HOTELS LIMITED

The Board of Directors of your Company, with extensive gratification is presenting the 434 Annual
Report of your Company along with the Audited Financial Statements for the financial year ended 31st
March, 2026.

FINANCIAL HIGHLIGHTS

The financial performance on the basis of Standalone & Consolidated Financial Statements for the
financial year ended 31st March, 2026 is summarized as below:

Standalone 7 Consolidated

(Rs. In Lakhs) (Rs. In Lakhs)

Particulars Current Previous Current Previous
Financial Financial Financial Financial

Year Year Year Year
31.03.2026 31.03.2025 31.03.2026 31.03.2025

Revenue from Operations 14,878 .43

13,827.62 14878.43 13,827.62

Other Income 43839 323.19 442 48 339.73

Total income 1531682 | 1415081 | 1523091 | 14,167.35

10,985.22 10,264.88 10,983.97 10,265.86

Total Operating Expenditure
Profit/(loss) before Depreciation, Finance

costs, Exceptional items and tax expense 4,331.6 3,885.93 4,336.94 3,901.49
Less:
Depreciation/Amortization/Impairment 2,588.21 1,529.55 2,588.21 1,529.55
Profit/(Loss) before Finance cost,

Exceptional items and Tax Expense 1743.39 2,356.38 1,748.73 2,371.94
tess: Binance Costs 1,375.46 1,045.55 1,361.85 1,045.67

Profit/(loss) before Exceptional items and
Tax Expense 367.93 1,310.83 386.88 1,326.27

Add/(less): Exceptional items 1111.70 ) 1111.70 -
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Profit /(Loss) before Tax Expense and
Share of Profit/(Loss) of the Associates 1,479.63 1,310.83 1,498.58 1,326.27

Share of Profit/(Loss) of the Associates ) ) (1,755.31) (824.98)

Profit /(Loss) before Tax Expense

1,479.63 1,310.83 (256.73) 501.29

Less: Tax Expense - Current & Deferred 370.81 789.82 375,05 293.76

8 AL RV 1,108.82 1,021.01 (631.78) 207.53

Other Comprehensive Income/(loss)(2) 16.30 (31.03) (29.68) (70.52)

Total (1+2) 1,125.12 989.98 (661.46) 137.01

PERFORMANCE

The annexed Management Discussion and Analysis Report forms part of this report and covers, amongst
other matters, the performance of the Company during the Financial Year 2025-26 as well as the future
outlook.

CAPITAL STRUCTURE

As on the Financial Year ended 31st March, 2026, the:
e Authorized Share Capital

The Authorized Share Capital of the Company is Rs. 32,10,00,000/- (Rupees Thirty-Two Crores Ten
Lakhs Only) comprising 3,21,00,000 shares, consisting of 2,20,50,000 Equity Shares of Rs. 10/- each,
aggregating to Rs. 22,05,00,000/- (Rupees Twenty-Two Crores Five Lakhs Only), and 1,00,50,000
Preference Shares of Rs. 100/- each, aggregating to Rs. 10,05,00,000/- (Rupees Ten Crores Five Lakhs
Only).

e Paid Up Share Capital

The paid-up equity share capital of the Company is Rs. 17,51,79,770 (Rupees Seventeen Crores Fifty-One
Lakhs Seventy-Nine Thousand Seven Hundred and Seventy Only) divided into 1,75,17,977 Equity Shares
of Rs. 10/- each.

During the year under review, the Company has not issued shares with differential voting right neither
granted stock option nor sweat equity. Further the Company not issued any debenture bonds and any
non-convertible securities.

The Company’s equity shares are listed with the Bombay Stock Exchange Limited having SCRIP Code:
“SAYAJIHOTL” and ISIN: “INE318C01014”

DIVIDEND

In order to conserve cash and ensure liquidity for the operations in the coming years, Directors have
considered it prudent to not propose any dividend on the shares of the Company for the Financial Year
ended on 31st March, 2026.




TRANSFER TO RESERVES

During the year under review, the Board of Directors has decided to retain the entire amount of profit
for the Financial Year 2025-26 appearing in the statement of profit and loss.

PROPOSED RIGHT ISSUE OF EQUITY SHARES

The Board of Directors of the Company had, at its Meeting No. 04/2024-25 held on January 14, 2025,
approved a proposal for raising funds through a Rights Issue of Equity Shares, subject to applicable
approvals and regulatory compliances.

At present, no further decision has been taken by the Company in relation to the proposed Rights Issue.
The matter remains under consideration of the management and the Board, and any future
developments, if any, shall be appropriately disclosed to the shareholders through the Stock Exchanges
and the Company's website in accordance with applicable laws and regulations.

DEPOSITS FROM PUBLIC

During the year, your Company did not accept any public deposits as provided under Chapter V of the
Companies Act, 2013 (“Act”) read with the rules made thereunder as such and no amount on account of
principal or interest on public deposits was outstanding as on the date of the Balance Sheet.

LOAN FROM DIRECTORS

During the financial year under review, the Company did not avail any loans, advances, or financial
assistance from its Directors. Accordingly, no amount was outstanding and payable to the Directors as
at 31st March, 2026.

REVISION IN FINANCIAL STATEMENTS OR BOARDS’ REPORT UNDER SECTION 131(1) OF

THE COMPANIES ACT, 2013

In terms of Section 131 of the Act, the Financial Statements and Board’s Report are in compliance with
the provisions of Section 129 or Section 134 of the Act and that no revision has been made during any of
the three preceding financial years.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

According to the provisions of Section 186 of the Companies Act, 2013 relating to loans, guarantees,
security and investments are not applicable to those Company which engaged in the business of
financing industrial enterprises or of providing infrastructural facilities.

The Company is engaged in the hospitality and hotel industry, which is recognized as an "Infrastructure
Facility" under Schedule VI to the Companies Act, 2013. Accordingly, the exemptions available under
Section 186(11) of the Companies Act, 2013 read with Schedule VI are applicable to the Company, and
therefore, the disclosure requirements under Section 186 in respect of such transactions are not
applicable.

OVERVIEW OF EXISTING HOTELS AND UPCOMING PROJECTS

The Sayaji Group has built a strong and diversified hospitality platform across India through its portfolio
of brands - Sayaji, Sayaji Resorts & Spa, Effotel, Enrise, Amber, Altara, and The Forest Chapter (TFC).
With a strategic mix of management contracts, franchise arrangements, leases, revenue-sharing models
and royalty-based operations, the Group has successfully established its presence across key business,
leisure, pilgrimage and emerging destinations.

Today, the Group operates 42 hotels with 2,786 keys across multiple states and cities, including Indore,
Pune, Vadodara, Udaipur, Gwalior, Raipur, Rajkot, Jamnagar, Dehradun, Goa, Navi Mumbai, Bhopal,




Nagpur, Dwarka, Kevadiya, Aurangabad, Nashik and Gangtok. The flagship Sayaji and Sayaji Resorts
& Spa brands represent the Group’s premium hospitality offerings with 10 operational properties, while
Effotel has developed a strong footprint with 10 hotels catering to business and mid-market travellers.
Enrise, the Group’s fastest-growing and largest network brand, operates 19 hotels across diverse
markets, further supported by the niche offerings of Amber and The Forest Chapter.

The Group’s expansion pipeline remains robust, with 18 hotels comprising approximately 1,482
additional keys currently under development. These upcoming projects are strategically located across
high-potential destinations such as Bhavnagar, Pushkar, Nagpur, Nashik, Raipur, Tirupati, Baramati,
Shimla, Somnath, Junagadh, Gandhidham, Ujjain, Mandav and Indore. The pipeline spans multiple
brands, reflecting the Group’s ability to cater to varied customer segments and market opportunities.
Upon completion of the ongoing developments, the Sayaji Group’s portfolio will expand to 60 hotels
with over 4,268 keys, significantly enhancing its national presence and market reach. This strong
combination of operational assets and future projects demonstrates the Group’s commitment to
sustainable growth, asset-light expansion, operational excellence and the delivery of memorable
hospitality experiences.

With a well-diversified brand portfolio, a growing geographic footprint and a disciplined expansion
strategy, the Sayaji Group is well positioned to capitalize on the long-term growth opportunities in
India’s hospitality sector while continuing to create value for all stakeholders.

PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE

The Company has a policy and framework for employees to report sexual harassment cases at workplace
and our process ensures complete anonymity and confidentiality of information. The said policy can be
accessible through https:/ /www.sayajihotels.com/investors

The Company has zero tolerance towards sexual harassment at the workplace and towards this end, has
adopted a policy in line with the provisions of Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 and the Rules thereunder. All employees (permanent, contractual,
temporary, trainees) are covered under the said policy. Internal Complaints Committee has also been set
up to redress complaints received on sexual harassment. Further the constitution of POSH Committees
are as follows:

A. Unit - Enrise Bhopal

Sr. No. Name of Committee Member Designation

1. Ms. Shraddha Nigam Presiding officer
/2 Ms. Shikha Pandey Member

3. Ms. Deepali More Member

4. Mr. Naveen Rawat Member

5. Ms. Yasmeen Khan NGO Member

B. Unit - Enrise Rau

Sr. No. Name of Committee Member Designation

1. Ms. Arti Verma Presiding officer
2. Ms. Smeet Kour Member

3. Mr. Pankaj Tilwe Member

4. Ms. Yasmeen Khan NGO Member

C. Unit - Sayaji Udaipur

Sr. No. Name of Committee Member Designation
1. Ms. Manisha Thakur Lodhi Presiding officer
2. Ms. Liza Charles Member
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3. Mr. Ghanshyam Kahar Member
4. Ms. Manjusha Barwa Member
5. Ms. Pooja Roy NGO Member

Further, the Company has complied with the provisions relating to the constitution of Internal
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013.

The details related to sexual harassment reported during the year are: -

a) | number of complaints of sexual harassment received in the year Nil
b) | number of complaints disposed off during the year Nil
c) | number of cases pending for more than ninety days Nil

STATEMENT BY THE COMPANY WITH RESPECT TO THE COMPLIANCE OF THE PROVISIONS

RELATING TO THE MATERNITY BENEFIT ACT 1961

The Company declares that it has duly complied with the provisions of the Maternity Benefit Act, 1961.
All eligible women employees have been extended the statutory benefits prescribed under the Act,
including paid maternity leave, continuity of salary and service during the leave period, and post-
maternity support such as nursing breaks and flexible return-to-work options, as applicable. The
Company remains committed to fostering an inclusive and supportive work environment that upholds
the rights and welfare of its women employees in accordance with applicable laws.

SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

As on 31st March, 2026, your Company has 1 (One) Wholly-Owned Subsidiary and 1 (One) Associate
Company which are here as under:

Wholly Owned Subsidiary Company Associate Company

Sayaji Housekeeping Services Limited United Foodbrands Limited (formerly known
as Barbeque-Nation Hospitality Limited)

In accordance with Section 129(3) of the Act read with Rule 8(1) of Companies (Accounts) Rules, 2014,
the Consolidated Financial Statements of the Company and its subsidiary and associate have been
prepared by the Company and a separate statement containing the salient features of the financial
statement of its subsidiary and associate company in form AOC-1 is attached as “Annexure - 1" to this
Annual Report.

In terms of provisions of Section 136 of the Act, separate audited accounts of the subsidiary company
shall be available on Company’s website https://sayajihotels.com/investors . The Company will make
available physical copies of these documents upon request by any shareholder of the Company interested
in obtaining the same and are available for inspection by any Member of the Company at the Registered
Office of the Company.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The Board of Directors formulated a Corporate Social Responsibility (CSR) Policy for your Company
pursuant to the provisions of Section 135 of the Companies Act, 2013 read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014, (including any statutory modification(s) or re-enactment(s)
thereof for the time being in force), on the recommendations of the Board of Directors of the Company.
The policy encompasses the Company’s philosophy for delineating its responsibility as a corporate citizen
and lays down the guidelines and mechanism for undertaking socially useful programs for welfare &
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sustainable development of the community at large. CSR Policy is placed on the Company’s website at
https: / /sayajihotels.com/investors.

During the year under review, the Company was required to spend Rs. 73,44,800 (Rupees Seventy-Three
Lakhs Forty-Four Thousand Eight Hundred only) towards its Corporate Social Responsibility (CSR)
obligation, being two percent of the average net profits of the Company made during the three
immediately preceding financial years, in accordance with the provisions of Section 135 of the Companies
Act, 2013. The said CSR expenditure was recommended by the Corporate Social Responsibility
Committee and approved by the Board of Directors at their respective meetings held on August 13, 2025.

Accordingly, the Company undertook CSR expenditure on the following projects:

e A contribution of Rs. 23,46,400 (Rupees Twenty-Three Lakhs Forty-Six Thousand Four Hundred
only) towards the Company's Corporate Social Responsibility (CSR) obligation for the
construction of a hospital at Palghar was made to Palghar Memon Welfare Trust (CSR
Registration No. CSR00025276), a registered trust situated at Dhanani Bungalow, Kacheri Road,
Palghar, Maharashtra, and registered under the Maharashtra Public Trust Act, 1950.

e The Company identified an ongoing CSR project with Smile Foundation (CSR Registration No.
CSR00001634), having its registered office at V-11, Level-1, Green Park Extension, Green Park
Market, South West Delhi. Towards the said ongoing project, the Company incurred an initial
expenditure of Rs. 10,000 (Rupees Ten Thousand only) on or before March 31, 2026. In compliance
with the provisions of Section 135(6) of the Companies Act, 2013, the balance unspent CSR
amount of Rs. 49,88,400 (Rupees Forty-Nine Lakhs Eighty-Eight Thousand Four Hundred only)
was transferred on April 23, 2026 to the "Unspent CSR Account" (Account No. 926020016438984)
maintained with Axis Bank Limited, H/1 Scheme No. 54, Vijay Nagar, Indore - 452010, Madhya
Pradesh, within the prescribed timeline.

e Subsequently, pursuant to the request received from Smile Foundation and in accordance with
the mutually agreed terms of the ongoing CSR project, the Company transferred a sum of Rs.
23,09,500 (Rupees Twenty-Three Lakhs Nine Thousand Five Hundred only) from the Unspent
CSR Account to Smile Foundation on July 1, 2026. The balance amount of Rs. 26,78,900 (Rupees
Twenty-Six Lakhs Seventy-Eight Thousand Nine Hundred only) lying in the Unspent CSR
Account shall be utilised and transferred in accordance with the approved project milestones and
the provisions of Section 135 of the Companies Act, 2013 read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014. The total CSR commitment towards the ongoing project
with Smile Foundation amounts to Rs. 49,98,400 (Rupees Forty-Nine Lakhs Ninety-Eight
Thousand Four Hundred only).

Further, the detailed information on the CSR activities undertaken by the Company is provided in
Annexure-2 to this Report in accordance with Rule 8 of the Companies (Corporate Social Responsibility
Policy) Rules, 2014.

The Company has also constituted the CSR Committee pursuant to the provisions of Section 135 of the
Companies Act, 2013, consisting of three directors, out of which two of the directors are Non- Executive
Independent Directors of the Company. The composition of the Committee is mentioned below and is
also available on the website of the Company at https:/ /sayajihotels.com/investors.

Sr.No. Name of the Director | Designation
1. | Mrs. Isha Garg Chairperson | Non-Executive Independent Director
2. | Mr. Raoof Razak Dhanani Member Managing Director
3. | Mr. Nimeshkumar Natwarlal Gandhi | Member Non-Executive Independent Director
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PROHIBITION OF INSIDER TRADING

The Company had in place a mechanism to avoid Insider Trading and abusive self-dealing in the
securities of the Company by the Directors of the Company and other designated persons. For the above
mentioned purpose, the Company has established systems and procedures to prohibit insider trading
activity and has framed a Code of Conduct to Regulate, Monitor and Report trading by insiders and
Code of Fair Practices and Procedures for disclosure of Unpublished Price Sensitive Information
(UPSI) (“Code of Conduct”) as per the requirements of Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015 (PIT Regulations), which prohibits the Directors of the
Company and other designated persons to deal in the securities of the Company on the basis of any UPSI,
available to them by virtue of their position in the Company. The objective of this Code of Conduct is to
prevent misuse of any UPSI and prohibit any insider trading activity, in order to protect the interest of
the shareholders at large.

A report on compliance of Minimum Standards for Code of Conduct and details of violation are placed
before the Board on annual basis.

The following Code of conduct are available on the website of the Company at below respective
destinations:
e Code of Practices and Procedures for fair disclosure of Unpublished Price Sensitive Information-
https:/ /sayajihotels.com/investors
e Code of Conduct to regulate, monitor and report trading by insiders-

https:/ /sayajihotels.com/investors

e Policy for procedure of inquiry in case of leak of Unpublished Price Sensitive Information
(“UPSI”) https:/ /sayajihotels.com/investors

BOARD OF DIRECTORS AND OTHER KEY MANAGERIAL PERSONNEL

As at 31st March, 2026, the composition of the Board of Directors is in compliance with the provisions of
Section 149 of the Act and Regulation 17 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, with an optimum combination of
Executive, Non-Executive and Independent Directors.

As on the date of this Annual Report, The Board of Directors of the Company consists of 7 members,
including 1 Managing Director, 1 Whole-Time Director, 3 Non-Executive Independent Directors (of
which 1 is a Non-Executive Woman Independent Director), and 2 Non-Executive Non-Independent
Director. In addition, the Company has 2 Key Managerial Personnel, the details of which are as under:

Sr. No. Name ‘ Designation
1. Mr. Nimeshkumar Natwarlal Gandhi | Non-Executive Independent Director, Chairperson
2. Mr. Raoof Razak Dhanani Managing Director
3. Mrs. Suchitra Dhanani Whole-Time Director
4. Mrs. Isha Garg Non-Executive Women Independent Director
5. Mr. Saquib Salim Agboatwala Non-Executive Independent Director
6. Mohamrped Yusuf Abdul Razak Non-Executive Non-Independent Director
Dhanani
7. Mr. Kayum Razak Dhanani Non-Executive Non-Independent Director
3. M. Puneet Karade* Chief Finan'cial Offic'er and Company Secretary
and Compliance Officer

o *Mr. Puneet Karade Appointed as Company Secretary and Compliance Officer of the Company was effective
from September 16, 2025.
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o *Mr. Sandesh Khandelwal had tendered his resignation from the position of Chief Financial Officer of the
Company vide his resignation letter dated November 03, 2025. The resignation was effective from January
31, 2026.

. *Mr. Puneet Karade Appointed as Chief Financial Officer of the Company was effective from April 29, 2026.

CHANGES IN THE COMPOSITION OF BOARD OF DIRECTORS

During the year under review, the following changes were made in the composition of the Board of
Directors of the Company:

1) Mr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent
Director and Chairman of the Company with effect from 22nd January, 2026.

2) Mr. Nimeshkumar Natwarlal Gandhi (DIN: 10516536) was appointed as Chairman of the
Company as well as Board with effect from 23t January, 2026.

3) Mr. Kayum Razak Dhanani (DIN: 00987597) was appointed as the Non-Executive Non-
Independent Director on the Board of the Company with effect from 10th February, 2026.

4) Mrs. Suchitra Dhanani (DIN: 00712187) resigned from the office of Whole-Time Director of the
Company with effect from 25t June, 2026.

STATEMENT ON DECLARATION BY INDEPENDENT DIRECTORS

Pursuant to the provisions of Section 149 of the Companies Act, 2013, all the Independent Directors have
submitted declarations that each of them meets the criteria of independence as provided in Section 149(6)
of the Act along with Rules framed thereunder and Regulation 16(1)(b) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. In terms of
Regulation 25(8) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”), they have confirmed that they are not aware
of any circumstance or situation, which exist or may be reasonably anticipated, that could impair or
impact their ability to discharge their duties with an objective independent judgment and without any
external influence. Also pursuant to Rule 6(3) of Companies (Appointment and Qualification of
Directors) Rules, 2014. They declared that the provisions of sub-rule (1) and sub-rule (2) of Rule 6 of the
said rules has been complied with.

The Board of Directors, after considering due assessment of the veracity of the declaration submitted by
the Independent Directors under sub-section (6) of Section 149 of the Act read with sub-regulation (9) of
Regulation 25 of the Listing Regulations, was of the opinion that all the Independent Directors meet the
criteria of independence and have adequate expertise, integrity, proficiency and experience for
discharging their duties.

FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTOR

Your Company believes that a Board which is well familiarized with the Company and its affairs, can
contribute significantly to effectively discharge its role of trusteeship in a manner that fulfils
stakeholders” aspirations and societal expectations. In pursuit of this, the Directors of the Company are
updated on changes/developments in the domestic/global corporate and industry scenario including
those pertaining to statutes/legislations & economic environment and on matters significantly affecting
the Company, to understand their roles and responsibilities, nature of the industry in which the
Company operates, business model of the Company which enable them to take well informed and timely
decisions.




All Independent Directors are taken through a detailed induction and familiarization Programme when
they join the Board of your Company and are provided with induction kits which, inter alia, include the
Company’s Memorandum and Articles of Association, Code of Conduct of Board of Directors, Code of
Conduct for Prevention of Insider Trading and other relevant documents. Updates on relevant statutory
changes are briefed to the Directors at their meeting.

Apart from the above, the Directors are also given an update on the environmental and social impact of
the business, corporate governance, regulatory developments and investor relations matters.

Further, during the year, presentations were also made from time to time at the Board and its
committee meetings, on regular intervals, covering the business and financial performance of
the Company, business outlook and budget, expansion plans, succession plans etc. The details
of familiarization programme attended by Independent Directors is available on the website at
https:/ /savajihotels.com/investors

SEPARATE MEETING OF INDEPENDENT DIRECTORS FOR PERFORMANCE EVALUATION OF

BOARD BY THEM

During the year under review, the separate meetings of Independent Directors were held on Tuesday,
10t day of February, 2026 without the presence of Non-Independent Directors and Members of the
management pursuant to Schedule V of the Companies Act, 2013 and Regulation 25(3) and (4) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, details of which is present in the Corporate Governance Report forming part of this Annual Report.

RETIREMENT BY ROTATION

For the financial year under review, Mohammed Yusuf Abdul Razak Dhanani (DIN: 10550544, Non-
Executive Non-Independent Director) will retire by rotation at the ensuing Annual General Meeting
(‘AGM’) of your Company and being eligible, offers himself for re-appointment in accordance with the
provisions of Section 152(6) of the Act read with Articles of Association of the Company.

The disclosure pertaining to the Director being re-appointed as required pursuant to the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
Secretarial Standards - 2 is given in the explanatory statement to the Notice convening the AGM, forming
part of this Annual Report.

MEETINGS OF THE BOARD AND ITS EFFECTIVENESS

During the year under review, your Board has met Seven (7) times pursuant to the provisions of the
Companies Act, 2013 and the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and details of the composition of the Board and its Committees and of
the meetings held and attendance of the Directors at such meetings are provided in the Corporate
Governance Report.

Further, the Company for effectiveness of Board process has adopted the Governance Guidelines which
inter alia, cover aspects related to composition and role of the Board, Chairman and Directors, Board
diversity, definition of independence, Director’s term, retirement age and Committees of the Board. It
also covers aspects relating to nomination, appointment, induction and development of Directors,
Director’s remuneration, Code of Conduct, Board Effectiveness Review and mandates of Board
Committees.

COMMITEES OF THE BOARD OF DIRECTORS

During the year under review, the Company has 7 (Seven) Committees as mentioned below and details
with respect to the compositions, charters and meetings held are given in detail in the Corporate
Governance Report forming part of this Annual Report:
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e Audit Committee

e Nomination and Remuneration Committee
e Stakeholders Relationship Committee

e Corporate Social Responsibility Committee
e Borrowing and Investment Committee

e Independent Directors Committee

e Rights Issue Committee

* Scheme Implementation Committee has been dissolved w.e.f. May 30, 2025.
* Rights Issue Committee has been dissolved w.e.f. August 06, 2026
* Borrowing and Investment Committeehas been dissolved w.e.f. May 06, 2026

The details of Composition of the above-mentioned Committees are also available on the Company’s
website https://www.sayajihotels.com/investors

POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION

In accordance with Section 178 of the Companies Act, 2013 with Rule 6 of Companies (Meetings of Board
and its Powers) Rules, 2014 and Regulation 19 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Company has constituted a
Nomination and Remuneration Committee (“NRC”), details of which has been disclosed in the
Corporate Governance Report forming part of this Annual Report and your Company has also
formulated a Nomination and Remuneration Policy (“NRC Policy”) in accordance with Section 178(3)
of the Companies Act, 2013 for appointment and remuneration of Directors, Key Managerial Personnel
(KMP) and Senior Management Personnel, salient features of which are hereunder:

NRC shall identify potential candidates who are qualified to become Directors and who may be
appointed in senior management in accordance with the criteria laid down in the NRC Policy and to
recommend the Board for their appointment and removal;

NRC shall formulate the criteria for determining qualifications, positive attributes and independence
of a Director and recommend to the Board a NRC Policy, relating to the remuneration for the
directors, key managerial personnel and other senior management person;

NRC shall carry out an annual evaluation process of the Board performance and its Committees;

NRC Policy contains provisions regarding retirement and the Board shall have the discretion in
retain the Director, KMP, Senior Management Personnel in the same position/remuneration or
otherwise even after attaining the retirement age, upon the recommendation of the NRC for the
benefit of the Company;

NRC policy ensures that the level and composition of remuneration is reasonable and sufficient to
attract, retain, motivate and promote talent to run the Company successfully and ensures long term
sustainability of talented managerial persons and create competitive advantage;

NRC policy ensures relationship of remuneration to performance is clear and shall directly linked to
their effort, performance, dedication and achievement relating to the Company’s operations;
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e NRC shall recommend remuneration for KMP (except WID/MD) and Senior Management
Personnel on the basis of the role and position of the individual employee, including professional
experience, responsibility, job complexity and market conditions.

As per Section 134(3) and 178(4) of the Act, the web link of Nomination and Remuneration Policy of
the Company is https:/ /www.sayajihotels.com/investors

AFFIRMATION ON COMPLIANCE WITH CODE OF CONDUCT OF THE COMPANY

Pursuant to Regulation 17 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, your Company has adopted a Code of Conduct for its
employees including the Managing Director and Executive Directors and Senior Management. In
addition, the Company has also adopted a Code of Conduct for its Non-Executive Directors and
Independent Directors. These Codes are available on the Company's website at-
https:/ /www.sayajihotels.com/investors

All Directors and members of Senior Management have as on 31st March, 2026 affirmed their compliance
with:

e Code of Conduct for Board of Directors and Senior Management
e Code for Independent Directors, as applicable.

The Company has obtained a Certificate from the Managing Director regarding compliance of the codes
as stipulated above. The Certificate is appended as “Annexure-3" to this Annual Report.

FORMAL ANNUAL EVALUATION OF THE BOARD

Pursuant to the provisions of the Companies Act, 2013 and Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors of your
Company has carried out a formal annual evaluation of the performance of the Board as a whole, its
Committees and of individual directors in its meeting dated 10t February, 2026 through a structured
questionnaire, prepared after taking into consideration the guidance note issued by Securities and
Exchange Board of India (SEBI) and Institute of Company Secretaries of India (ICSI) on Board evaluation,
covering various aspects of the Board’s functioning, Committee effectiveness, director’s efficiency on
individual basis etc.

RISK MANAGEMENT

The Company has an effective system in place for identification of elements of risk which are associated
with the accomplishment of objectives, operations, development, revenue and regulations in relation to
the Company and appropriate measures are taken, wherever required, to mitigate such risks beforehand.

The Company has specifically identified following risks and also preparing mitigation plans for each
risk identified:

e Risk of business slowdown, inadequate growth and negative returns;
e Risk related to cyber security;

e Risk of deterioration of financial health and business interruption;

e Risk of inadequate compliance;

e Risk of Guest and Staff behavior; and

e Risk of impact on reputation and fraud.

Along with this Statutory as well as Internal Auditors report to the Audit Committee during their audit
and highlight risks, if any, associated with organization and also suggest the appropriate measures, in
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consultation with the management and the Audit Committee, which can be taken by the Company in
this regard. The Statutory Auditors also report to the Audit Committee of any instance of non-adherence
to the procedures and manual which may increase the risk of frauds in the organization.

The Company has in place Risk Management Policy formulated in accordance with the provisions of
Section 134(3)(n) of the Act, which is available at: https://www.sayajihotels.com/investors , There has
been no change in the policy during the year under review.

MATERIAL DEVELOPMENTS IN HUMAN RESOURCE AND REMUNERATION OF EMPLOYEES

Your Company firmly believes that a well-planned HRM program that is tailored to your organization
and staff can actually improve your business’s bottom line.

Our teams are integral to our business. We have embraced a culture of excellence and meritocracy to
nurture our people. We believe in selecting the right talent, training them and instilling in them the spirit
of Sayajiians. We focus on developing the most superior workforce so that the organization and
individual employees can accomplish their work goals in service to customers. We aim also at achieving
advance flexibility, innovation, competitive advantage and improved business performance.

Sayaji follows a performance measuring tool like Balance Score Card (BSC) and Key Performance
Indicators (KPI), applicable depending on their position in the organization, by which periodical
evaluation of the employees’ performance is done based on their area of working. This also encourage
them to work hard and efficiently at all levels of work.

The Company has total number of permanent employees on roll as at 31st March, 2026 was 611 across all
its hotel units. The information required under Section 197(12) of the Act, read with Rule 5 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is furnished in the
“Annexure-4” to this Annual report.

ADEQUACY OF INTERNAL FINANCIAL CONTROL SYSTEMS

The Company has established an adequate system of internal controls, with documented procedures
covering all corporate functions and hotel operating units. Internal controls provide:

¢ reasonable assurance regarding the effectiveness and efficiency of operations;

e the adequacy of safeguards for assets;

e assurance regarding reliability of financial statements;

e The reliability of financial controls and compliance with applicable laws and regulations.

The internal audit process provides a positive assurance to the Company about the internal financial
control, it converges process framework, risk and control matrix and a scoring matrix, covering all critical
and important functions inter-alia revenue management, hotel operations, purchase, finance, human
resources and safety. It ensures that all the transactions are authorized, recorded and reported correctly
and assets are safeguarded and protected against loss from unauthorized use or disposition.

Based on the framework of internal financial controls and compliance systems established and
maintained by the Company, the work performed by the Internal, Statutory and Secretarial Auditors and
external consultants and the reviews performed by management and the relevant Board Committees,
including the Audit Committee, the Board is of the opinion that the Company’s internal financial controls
were adequate and effective during Financial Year 2025-26.

POLICIES

The Company has adopted various policies under the Companies Act, 2013, the Securities and Exchange
Board of India (Prohibition of Insider Trading) Regulations, 2015, the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and other applicable laws
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All the policies are amended as required from time to time and are available at the Company’s website
under Investor’s head which can be accessed through link https://sayajihotels.com/investors.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Act, the Directors of your Company, to the best of their knowledge and
ability and based upon representations from the Management, hereby confirm that:

e in the preparation of the annual financial statements for the year ended 31st March, 2026, the
applicable accounting standards read with requirements set out under Schedule III to the Act, have
been followed and there are no material departures from the same;

e they have selected such accounting policies in consultation with Statutory Auditors and applied them
consistently and made judgments and estimates that are reasonable and prudent so as to give a true
and fair view of the state of affairs and profit of the Company at the end of the Financial Year 2025-
26;

e they have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

e they have prepared annual financial statements for year ended 31st March, 2026 on a going concern
basis;

e they havelaid down internal financial controls for your Company, which are adequate and operating
effectively; and

e they have been devised proper system to ensure compliance with the provisions of all applicable
laws and that such systems are adequate and operating effectively.

A statement to the effect is annexed here to as “Annexure-5” forming part of this Annual Report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES

All the contracts, arrangements or transactions entered into during the year under review by the
Company with related parties were in ordinary course of business and on an arm'’s length basis. Prior
omnibus approval is obtained for related party transactions (RPT’s) which are of a repetitive nature and
entered in the Ordinary Course of Business and are at Arm’s Length. A statement on RPTs specifying
the details of the transactions, pursuant to each omnibus approval granted, has been placed on quarterly
basis for review by the Audit Committee.

Since all the Related Party Transactions that were entered into during the financial year were on arm’s
length basis and in ordinary course of business. Therefore, the provisions of Section 188 of the Act are
not applicable. Thus, the disclosure in Form AOC-2 is not required. Further, there are no materially
significant Related Party Transactions during the year under review made by the Company with its
Promoters, Directors, Key Managerial Personnel or other designated persons, which may have a
potential conflict with the interest of the Company at large.

As per the requirements of the Companies Act, 2013 and the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, your Company has framed a
policy on dealing with RPTs which can be accessed on the Company’s website under the link
https:/ /www.sayajihotels.com/investors . This Policy intends to ensure that proper reporting, approval
and disclosure processes are in place for all transactions with the Related Parties.
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AUDITORS

STATUTORY AUDITOR

M/s Manish Joshi and Associates, Chartered Accountants (Firm Registration No: 011631C) were
appointed with your approval as the Statutory Auditors of the Company for a period of 5 consecutive
years at the 40tr Annual General Meeting (AGM) of the Company held on 2nd day of November, 2023 to
hold the office till the conclusion of the AGM to be held in the Year 2028.

The Report given by the Auditors on the financial statements of the Company is part of this Annual
Report. There has been no qualification, reservation, adverse remark or disclaimer given by the Auditors
in their report. During the year under review, the Auditors had not reported any matter under Section
143(12) of the Companies Act, 2013.

SECRETARIAL AUDITOR

M/s NPG & Company, Practicing Company Secretaries (Unique Code No. P2016MP053600 ) in
accordance with provisions of Section 204 of the Companies Act, 2013 and Regulation 24A of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 were appointed with your approval as the Secretarial Auditors of the Company for a period of 5
consecutive years at the 42nd Annual General Meeting (AGM) of the Company held on 19t day of
September, 2025 to hold the office till the conclusion of the 47t AGM to be held in the Year 2029-30.
Whose report is attached separately to this report as “Annexure-6" of this Report.

The Company has undertaken an audit for the year ended 31st March, 2026, pursuant to Regulation 24A
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for all applicable compliances as per the said Regulations. The Annual Secretarial
Compliance Report duly signed by M/s NPG & Company, Practicing Company Secretaries is available
on the website of the Company at https:/ /sayajihotels.com/investors.

COST AUDITOR

The Company is not required to maintain cost records and conduct cost audit in accordance with Section
148(1) of the Act read with Rule 3 of the Companies (Cost Record and Audit) Rules, 2014 as the services
of the Company are not covered under the said rules and limits.

CORPORATE GOVERNANCE

Your Company has been practicing the principles of good corporate governance and is committed to
maintain high standards of the corporate ethics and professionalism. The tenets of inclusiveness and
transparency are integral part of our corporate governance practices.

In compliance with the provisions of Regulations 34(3) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 a report on Corporate Governance
is available as a separate section in this Annual Report.

A certificate pursuant to Para E Schedule V of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, from M/s Manish Joshi and Associates,
Statutory Auditors of the Company regarding compliance of conditions of Corporate Governance as
stipulated under the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 is attached as “Annexure-7" to this Report.

VIGIL MECHANISM / WHISTLE BLOWER POLICY

The Company has adopted a Whistle Blower Policy, as part of vigil mechanism in confirmation with
Section 177(9) of the Companies Act, 2013 and Regulation 22 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, to provide Directors and
employees an avenue to lodge Complaints, in line with the commitment of Company to the highest
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possible standards of ethical, moral and legal business conduct and its commitment to open
communication and to provide necessary safeguards for protection of employees from reprisals or
victimization, for whistle-blowing in good faith.

The purpose of this policy is to provide a framework to protect employees wishing to raise a concern
about serious irregularities within the Company. It is affirmed that no personnel of the Company have
been denied to access to the Chairman of Audit Committee.

The details of the policy have been disclosed in the Corporate Governance Report, which forms a part of
the Annual Report and is also available on: https:/ /sayajihotels.com/investors

MANAGEMENT DISCUSSION & ANALYSIS REPORT

Pursuant to the provisions of Regulation 34(2)(e) read with Para B Schedule V of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Management’s
Discussion and Analysis Report on Company’s performance - industry trends and other material
changes with respect to the Company and its subsidiary, wherever applicable, forms part of this Annual
Report.

MD & CFO CERTIFICATION

In accordance with the provisions of Regulation 17(8) read with Part B of Schedule II of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Managing Director and Chief Financial Officer of the Company have issued a certificate authenticating
Financial Statements for the Financial Year 2025-26 which provides a true and fair view of the affairs of
the Company and the said certificate dated 27t May, 2026 was placed before the Board in its meeting
held on 28t May, 2026 and was reviewed and taken on record by the Board. The said Certificate is
attached as “Annexure-8” to this Annual Report. Since there is no CEO in the Company, therefore
certificate is taken from MD and CFO of the Company.

CONSOLIDATED FINANCIAL STATEMENTS

Section 129(3) of the Companies Act, 2013, requires preparation of consolidated financial statements of
the Company and of all the subsidiaries including associate company and joint venture businesses in the
same form and manner as that of its own. In conformity with the above section and Indian Accounting
Standards ("Ind AS") notified under the Companies (Indian Accounting Standards) Rules, 2015 the
Company has prepared Consolidated Financial Statements which are forming part of this Annual
Report.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGOES

Your Company is continuously striving towards conservation of energy across all its units and has also
earned foreign currency in Financial Year 2025-26, complete details with regard to Conservation of
Energy, Technology Absorption, Foreign Exchange Earnings and outgo in accordance with the
provisions of Section 134 (3)(m) of the Companies Act, 2013 read with Rule 8(3) of Companies (Accounts)
Rules, 2014 has been disclosed in “Annexure-9” to this Annual Report.

COMPLIANCE WITH SECRETARIAL STANDARDS

During the year under review, the Company has complied with Secretarial Standards on Board Meeting,
Committee Meetings and General Meeting, as applicable on the Company, issued by Institute of
Company Secretaries of India.
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MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION BETWEEN

THE END OF FINANCIAL YEAR AND DATE OF REPORT

There have been no material changes and commitments, affecting the financial position of the Company
which occurred between the end of the financial year 2025-26 to which the financial statements relate
and the date of this report.

DEMATERIALIZATION OF SHARES AND LIQUIDITY

The Company’s shares are compulsorily traded in dematerialized form on Bombay Stock Exchange
(BSE). The Company have connectivity with the depositories viz. National Securities Depository Limited
(NSDL) and Central Depository Services (India) Limited (CDSL), as prescribed by the Securities and
Exchange Board of India. Equity shares of the Company representing 98.88% of the Company’s equity
share capital are dematerialized as on 31st March, 2026. Under the Depository System, the International
Securities Identification Number (ISIN) allotted to the Company’s Equity shares is INE318C01014.

PAYMENT OF LISTING FEE AND CUSTODIAL FEE

Your Company has paid both Annual Listing Fee and Annual Custodial Fee for the Financial Year 2025-
26 and FY 2026-27 to the BSE Limited and to the depositories, i.e., National Securities Depository Limited
(NSDL) and Central Depository Services (India) Limited (CDSL) respectively.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS,

COURTS AND TRIBUNALS

No other significant or material order has been passed by any Regulator, Court, or Tribunal which may
impact the Company’s going concern status and its future operations.

DISCLOSURE OF PROCEEDINGS PENDING OR APPLICATION MADE UNDER INSOLVENCY
AND BANKRUPTCY CODE, 2016

No application was filed for Corporate Insolvency Resolution Process, by any financial or operational
creditor or by the Company itself under the IBC before the NCLT.

DISCLOSURE OF REASON FOR DIFFERENCE BETWEEN VALUATION DONE AT THE TIME OF
TAKING LOAN FROM BANK AND AT THE TIME OF ONE-TIME SETTLEMENT

There were no instances of one-time settlement with any Bank of Financial Institution.

GENERAL

Your Directors state that no disclosure or reporting is required in respect of the following items as there
were no transactions on these items during the year under review:

> Details relating to deposits covered under Chapter V of the Companies Act, 2013;

> Issue of Equity Shares with differential rights as to dividend, voting or otherwise;

> Issue of shares (including sweat equity shares) to employees of the Company under any scheme and
Employee Stock Option Scheme (ESOS);

WEB ADDRESS OF ANNUAL RETURN

42




Pursuant to Section 92(3) read with section 134(3)(a) of the Companies Act, 2013, copies of the Annual
Returns of the Company prepared in Form MGT-7 in accordance with Section 92(1) of the Companies
Act, 2013 read with Rule 11 of the Companies (Management and Administration) Rules, 2014 are placed
on the website of the Company and is accessible at the  web-link:
https: / /www.savajihotels.com/investors

ACKNOWLEDGEMENT AND APPRECIATION

The Board of Directors expresses its sincere gratitude to all employees across the organization for their
unwavering dedication, resilience, and performance throughout the year. Their commitment and
adaptability in the face of evolving challenges have been instrumental in driving the Company forward
and laying the foundation for sustainable growth.

We also extend our heartfelt appreciation to all our stakeholders—suppliers, distributors, retailers,
vendors, service providers, and other business partners —whose collaboration and consistent support
have played a critical role in achieving our operational objectives. We remain committed to
strengthening these relationships through transparency, shared goals, and mutual growth.

The Board further acknowledges the continued trust and confidence of our valued shareholders,
esteemed clients, financial institutions, regulatory authorities, stock exchanges, and government bodies.
Your enduring support empowers us to pursue excellence, explore new opportunities, and create long-
term value for all stakeholders.

As we move ahead into the new financial year, we remain focused on innovation, operational efficiency,
and responsible governance to ensure continued progress in an ever-changing business environment.

For and on behalf of the Board of Directors
For Sayaji Hotels Limited

Sd/- Sd/-

Nimeshkumar Natwarlal Gandhi Raoof Razak Dhanani

Place: Vadodara Independent Director Managing Director
Date: 6t August, 2026 DIN: 10516536 DIN: 00174654
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ANNEXURE “1” TO THE BOARD REPORT

FORM NO. AOC-1

PART: A

SUBSIDIARY

(Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of Companies
(Accounts) Rules, 2014) Statement containing salient features of the financial statement of
subsidiaries or associate companies or joint Ventures

Name of the Subsidiary Sayaji Housekeeping Services Limited
Date of Acquiring Subsidiary 16.03.2016
Financial year ending on 31.03.2026
Reporting Currency INR

(In Lakhs)
Exchange rate on the lastday of financial year NA
Share Capital 636.50
Reserve & Surplus 165.89
Total Assets 803.37
Total Liabilities excluding equity 0.98
Investments 580.14
Turnover 17.73
Profit/ (Loss) before Tax 16.79
Provision for tax including deferred tax 4.24
Profit/ (Loss) after Tax 12.55
Proposed Dividend -
% of shareholding 100
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PART B:
ASSOCIATE AND JOINT VENTURES

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate
Companies and Joint Ventures

(Amount in Rs. Lakhs)

Name of Associates or Joint Ventures United Foodbrands Limited

(Formerly Know as Barbeque
Nation Hospitality Limited)

1. Latest audited Balance Sheet Date 31.03.2026

Date on which the Associate or Joint Venture was 29.03.2016
associated or acquired

2. Shares of Associate or Joint Ventures held by the -
Company on the year end

No. of Equity Shares 1,16,02,828
Amount of Investment in Associate or Joint Venture 9211.49
29.69%

Extend of Holding (in percentage)

M/s Sayaji Housekeeping
Services Ltd (Wholly owned
subsidiary of M/s Sayaji Hotels
Ltd) holds 29.69% stake in M/s
Barbeque Nation Hospitality
Ltd therefore it is an deemed
associate of M/s Sayaji Hotels

3. Description of how there is significant influence

Ltd
4. Reason why the associate/joint venture is not NA
considered
5. Net worth attributable to shareholding as per latest 9211.49
audited Balance Sheet
6. Profit or Loss for the year -1755.31

i. Considered in Consolidation Yes

ii. Not Considered in Consolidation
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Name of Associates or Joint Ventures SRSB Infrastructure Pvt Ltd

1. Latest audited Balance Sheet Date 31.03.2026
Date on which the Associate or Joint Venture was
associated or acquired 30.10.2025
2. Shares of Associate or Joint Ventures held by the _
Company on the year end
No. of Equity Shares 5,20,00,00
Amount of Investment in Associate or Joint 534.46
Venture

26%

Extend of Holding (in percentage)

3. Description of how there is significant influence

As of the reporting date, the
Company holds 52,00,000 Equity|
Shares representing a 26% equity)|
interest and equivalent voting
rights in SRSB Infrastructure
Private Limited ('SRSB'). Under the
statutory provisions of Section 2(6)
of the Companies Act, 2013, an
equity holding of 20% or more
creates a legal presumption of]
'Significant Influence',  thereby)
classifying SRSB as an 'Associate
Company. However, management
has evaluated the terms of the
multi-party Shareholders’
Agreement (SHA) dated October
25, 2025, to determine the
appropriate accounting treatment
under Indian Accounting]
Standards f(Ind AS) based on the
rinciple of Substance Over Form.
ayaji Hotels Ltd.

4. Reason why the associate/joint venture is not
considered

Pursuant to the said agreement, the
Company does not have any right
to appoint directors on the Board of
SRSB and only possesses a non-
voting board observer right, which|
is not considered for quorum or
voting purposes. Further, the
approval threshold for reserved
matters can be achieved by the
remaining shareholders without
}éarticipatlon or consent of the
ompany.  Accordingly,  the
Compan does  not  have
substantive rights to participate in|
the financial and operating policy
decisions of SRSB and therefore
management has concluded that
the Company does not exercise
significant influence over SRSB
within the meaning of Ind AS 28.
Further, under the contractual
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terms of the  Shareholders’
Agreement, the Company has a
contractually protecte Pu
Option/right to exit the investment
at a predetermined fixed rate of
return. The contractual
arrangement substantially limits
the Company’s exposure to variable
residual returns arising from the
operations of SRSB and the
investment, in substance,
represents a structured financial
arrangement. Accordingly, based
on the principle of substance over
form ~and  considering  the)
requirements of Indian Accountin
Standards Ind AS 32 - Financia
Instruments: Presentation and Ind
AS 109 - Financial Instruments, the
investment has been classified and
measured as a financial asset under
Ind AS 109 instead of applying the
e%uitty method under Ind AS 28.
The financial asset is measured at
fair value through profit or loss
based on the present value of
contractual cas flows, after
considering appropriate
discounting  assumptions  and
counterparty credit risk.

5. Net worth attributable to shareholding as per NA
latest audited Balance Sheet
NA

6. Profit or Loss for the year

i. Considered in Consolidation No

ii. Not Considered in Consolidation Yes
For Manish Joshi &
Associates
Chartered Accountants
Firm Reg. No.: 011631C For and on behalf of the Board of Directors
Sd/- Sd/- Sd/-
Nikhil Upadhyay Isha Garg Raoof Razak Dhanani
Partner Independent Director Managing Director
M. No. 465758 DIN: 06803278 DIN: 00174654

Date: 6th August, 2026
Place: Vadodara

Sd/-
Puneet Karade
Chief Financial Officer
Company Secretary &
Compliance Officer
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ANNEXURE “2” TO THE BOARD REPORT

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES FOR
THE FINANCIAL YEAR 2025-26

1. Brief outline on CSR Policy of the Company:

Your Company has a CSR Policy which is uploaded on website of the Company at
https: / /www.savajihotels.com/investors

During the year under review, the Company was required to spend Rs. 73,44,800 (Rupees
Seventy-Three Lakhs Forty-Four Thousand Eight Hundred only) towards its Corporate Social
Responsibility (CSR) obligation, being two percent of the average net profits of the Company
made during the three immediately preceding financial years, in accordance with the
provisions of Section 135 of the Companies Act, 2013. The said CSR expenditure was
recommended by the Corporate Social Responsibility Committee and approved by the Board
of Directors at their respective meetings held on August 13, 2025.

Accordingly, the Company undertook CSR expenditure on the following projects:

e A contribution of Rs. 23,46,400 (Rupees Twenty-Three Lakhs Forty-Six Thousand Four
Hundred only) towards the Company's Corporate Social Responsibility (CSR) obligation
for the construction of a hospital at Palghar was made to Palghar Memon Welfare Trust
(CSR Registration No. CSR00025276), a registered trust situated at Dhanani Bungalow,
Kacheri Road, Palghar, Maharashtra, and registered under the Maharashtra Public Trust
Act, 1950.

e The Company identified an ongoing CSR project with Smile Foundation (CSR Registration
No. CSR00001634), having its registered office at V-11, Level-1, Green Park Extension,
Green Park Market, South West Delhi. Towards the said ongoing project, the Company
incurred an initial expenditure of Rs. 10,000 (Rupees Ten Thousand only) on or before
March 31, 2026. In compliance with the provisions of Section 135(6) of the Companies Act,
2013, the balance unspent CSR amount of Rs. 49,838,400 (Rupees Forty-Nine Lakhs Eighty-
Eight Thousand Four Hundred only) was transferred on April 23, 2026 to the "Unspent
CSR Account" (Account No. 926020016438984) maintained with Axis Bank Limited, H/1
Scheme No. 54, Vijay Nagar, Indore - 452010, Madhya Pradesh, within the prescribed
timeline.

e Subsequently, pursuant to the request received from Smile Foundation and in accordance
with the mutually agreed terms of the ongoing CSR project, the Company transferred a
sum of Rs. 23,09,500 (Rupees Twenty-Three Lakhs Nine Thousand Five Hundred only)
from the Unspent CSR Account to Smile Foundation on July 2, 2026. The balance amount
of Rs. 26,78,900 (Rupees Twenty-Six Lakhs Seventy-Eight Thousand Nine Hundred only)
lying in the Unspent CSR Account shall be utilised and transferred in accordance with the
approved project milestones and the provisions of Section 135 of the Companies Act, 2013
read with the Companies (Corporate Social Responsibility Policy) Rules, 2014. The total
CSR commitment towards the ongoing project with Smile Foundation amounts to Rs.
49,98,400 (Rupees Forty-Nine Lakhs Ninety-Eight Thousand Four Hundred only).

2. Composition of CSR Committee:

The CSR Committee was constituted on Monday, 5t day of August, 2024 at the Meeting No.
02/2024-25 of Board of Directors of the Company. The composition of the Committee is as
follows:
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Name of Director Designation/Nature of Number of Number of

Directorship meetings of meetings
CSR of CSR
Committee = Committee
held during attended
the year during the
year
1. | Mrs. Isha Garg Non-Executive - -
Independent Director -
Chairperson
2. | Mr. Raoof Razak Dhanani Managing Director - - -
Member
3. | Mr.Nimeshkumar Natwarlal | Non-Executive - -
Gandhi Independent Director -
Member

3. Web-link where Composition of CSR Committee, CSR Policy and CSR projects
approved by the Board are disclosed on the website of the Company:

Composition of CSR Committee: https://www.sayajihotels.com/investors
CSR Policy: https://www.sayajihotels.com/investors
CSR Projects: https:/ /www.sayajihotels.com/investors

4. Executive summary along with web-link(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule (3) of Rule 8 of the Companies (Corporate Social
Responsibility Policy) Rules, 2014.

Not Applicable

5. Calculation

a) Average net profit of the Company as per sub- 36,72,37,555.53
section (5) of Section 135:
b) Two percent of average net profit of the 73,44,751.11

Company as per sub-section (5) of Section 135
c) Surplus arising out of the CSR projects or

programmes or activities of the previous Nil
financial years

d) Amount required to be set off for the financial Nil
year, if any

e) Total CSR obligation for the financial year 73,44,751.11

[(b)+(c) «(d)]

6. Ongoing Details

a) Amount spent on CSR Projects (both Ongoing 23,56,400
Project and other than Ongoing Project)

b) Amount spent in Administrative Overheads Nil

C) Amount spent on Impact Assessment, if Nil
applicable
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d) Total amount spent for the Financial Year [(a)+(b) 23,56,400
+(9)]

e) CSR amount spent or unspent for the financial year:

Total Amount
Spent Amount Spent (in )
For the Financial
Year
(in¥)

Total Amount transferred Amount transferred to any fund specified

to Unspent CSR Account under Schedule VII as per second proviso
as per sub-section (6) of to sub-section (5) of Section 135

Section 135

Amount  Date of Name of Amount (in | Date of
(inv) Transfer the Fund %) Transfer
73,44,751.11/- | 349,88,400 | 23 April 2026 Nil Nil Nil

f) Excess amount for set off, if any:

Sr. No. Particulars Amount(in
3)
i. Two percent of average net profit of the Company as per sub- -
section (5) of Section 135
ii. Total amount spent for the financial year -
iii. Excess amount spent for the financial year [(ii)-(i)] -
iv. Surplus arising out of the CSR projects or programmes or -
activities of the previous Financial Years, if any
V. Amount available for set off in succeeding Financial Years [(iii)- -
(iv)]

7. Details of Unspent Corporate Social Responsibility amount for the preceding three
Financial Years:

Precedi Amount Balanc Amoun A Amount Amount Deficien
ng transferre e t Spent | transferred to a remaining cy, if any
Financia d to| Amou in the Fund as to be
1 Year Unspent | nt in Financi specified under spent in

CSR Unspe al Year Schedule VII as succeedin

Account | nt (in%) per second g

under CSR proviso to sub- Financial
sub- Accou section (5) of (in¥)
section nt Section 135, if
(6) of under any
Section sub- Amou Date of
135 (in%) @ sectio in Transf

n (6) of er

Sectio

n 135

(in¥)

Nil

8. Whether any capital assets have been created or acquired through Corporate Social

Responsibility amount spent in the financial year:

YES NO
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9. Specify the reason(s), if the Company has failed to spend two per cent of the average

net profit as per sub-section (5) of Section 135.

Not Applicable
Sd/- Sd/-
Isha Garg Isha Garg
Chairperson of Committee Managing Director
Independent Director DIN: 00174654

DIN: 06803278
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ANNEXURE ‘3" TO BOARD REPORT

DECLARATION BY THE MANAGING DIRECTOR UNDER REGULATION 34(3) READ WITH
SCHEDULE V (D) OF LODR REGULATION, 2015 REGARDING ADHERENCE TO THE CODE OF
CONDUCT

Pursuant to the provisions of Regulation 34(3) read with Point D of Schedule V of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“LODR
Regulations, 2015”) the Managing Director of your Company hereby confirm and declare that all the
Directors and Senior Management Personnel have affirmed their compliance with the Code of Conduct
framed by the Company as per Regulation 17(5) of the LODR Regulations, 2015 and Code of Independent
Director as per Companies Act, 2013, as applicable, for the year ended on 31st March, 2026 as applicable
to them and an affirmation to the effect has been received from each Board Member and the Senior
Management Personnel.

For Sayaji Hotels Limited

Sd/-
Date: 6t August, 2026 Raoof Razak Dhanani
Place: Vadodara Managing Director

DIN: 00174654
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ANNEXURE ‘4’ TO BOARD REPORT

Disclosure pursuant to Section 197(12) of the Companies Act, 2013 and Rule 5(1) of the
Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014

i. The ratio of the remuneration of each director to the median remuneration of the employees of the
Company for the financial year 2025-26:

Sr. Name of Director Designation Remuneration = Median

No. paid to Director Remuneration
in FY 2025-26 in FY 2025-26

i. |[Mr. Raoof Razak Dhanani |[Managing Director 354.00 2,68 | 132.09
ii. [Mrs. Suchitra Dhanani 'Whole Time Director 41.85 2.68 15.62
iii | Mohammad Yusuf Non-executive Director 5

Abdul Razak Dhanani Non-Independent Director -

iv [Mr. Kayum Razak Dhanani [Non-executive Director

Non-Independent Director B 2.68 ;

ii. The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive
Officer, Company Secretary or Manager in the financial year 2025-26:

Remunerat Remunerat Chang Change
Desienation ion Paid in ion Paid in (In in
& FY 2024-25 FY 2025-26 Lakhs terms of
(In Lakhs) (In Lakhs) ) %
i. | Mr. Raoof Razak Dhanani |[Managing Director 285.41 354.00 68.59 | 24.03%
T | Mo, Gt Dl || JH0E 35.96 4185 580 | 16.38%
IDirector
iii [Mr. Mohammad Yusuf AbdiNon-executive Director
Razak Dhanani Non-Independent Directo] - - - -
iv | Mr. Kayum Razak Non-executive Director
Dhanani Non-Independent Directo] ~ } B )
iii. | Mr. Sandesh Khandelwal** |CFO 24.72 20.60 (4.12) | -16.67%
iv. | Mr. Puneet Karade*** CS - 7.38 7.38 -
v. | Mr. Ankur Bindal**** CS 10.92 6.67 (4.25) | -38.92%

e Resigned w.e.f June 25, 2026*

e Resigned w.e.f. January 31, 2026**

e Appointed w.e.f. September 16, 2025***
e Resigned w.e.f. September 15, 2025****
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iii. The percentage increase in the median remuneration of employees in the financial year 2025-26:

Remuneration FY Remuneration FY Increase
2024-25 2025-26 (In Lakhs)

(In Lakhs) (In Lakhs)
2.38 2.68 0.30 12.61

iv. The number of permanent employees on the roles of Company:

Name of the No. of Employees on No. of Employees on % Change during
Company payroll payroll the year
(As on 31.03.2025) (As on 31.03.2026)

Sayaji Hotels Ltd. 740 611 -17.43%

v. Average percentile increase already made in the salaries of employees other than the managerial
personnel in the last financial year and its comparison with the percentile increase in the managerial
remuneration and justification thereof and point out if there are any exceptional circumstances for
increase in the managerial remuneration:

Remuneration = Remuneration % changein = Remuneration Remuneration % change in
paid to paid to remuneration paid to paid to remuneration
employees employees paid to managerial managerial paid to
excluding excluding employees personnel for  personnel for  managerial
managerial managerial excluding FY 2024-25 FY 2025-26 personnel

personnel for FY personnel for  managerial (In Lakhs) (In Lakhs)
2024-25 (In FY 2025-26 (In | personnel (In
Lakhs) Lakhs) Lakhs)

2813.37 3401.41 20.90% 357.01 430.50 20.58%

vi. Affirmation that the remuneration is as per the remuneration policy of the Company:

The remuneration provided by the Company to the directors and employees is as per the remuneration
policy of the Company.

vi. Names of the top ten employees in terms of remuneration drawn and the name of every employee,
who:

a. If employed throughout the financial year, was in receipt of remuneration for that year which, in the
aggregate, was not less than Rs. 1,02,00,000/- (Rupees One Crore and Two Lakhs): Mr. Raoof Razak
Dhanani, Managing Director.
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. if employed for a part of the financial year, was in receipt of remuneration for any part of that year, at
arate which, in the aggregate, was not less than Rs. 8,50,000/ - per month (Rupees Eight Lakhs and Fifty
Thousand): Mr. Raoof Razak Dhanani, Managing Director.

c. If employed throughout the financial year or part thereof, was in receipt of remuneration in that year
which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that
drawn by the managing director or whole-time director or manager and holds by himself or along with
his spouse and dependent children, not less than 2% (two percent) of the equity shares of the company:
None

. Names of the employees posted and working in a country outside India, not being directors or their
relatives, drawing more than sixty lakh rupees per financial year or five lakh rupees per month: None

The statement under Rule 5(2) and 5(3) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 of the top ten employees in terms of remuneration drawing
remuneration of Rs. 8,50,000/- or more per month or Rs. 1,02,00,000/- or more per annum:

Remune Nature of

ration

received nt,

(In whether

Lakhs) contractua
1 or
otherwise

employme

Qualification
s and
experience

of the
employee

Date of com Age

ncement
of

employ

ment

(0)3

Empl

@7
ee

the last
employ
ment
held by
such

employ
ee before

joining
the
company

the %
of
equi
ty shar

whether any such
employee is a
relative of any
director or manager
of the company and
if so, name of such
director or manager

Mr. Managing |354.00 | Permanent| Qualification 4 14/11/2013| 62 |- 8.72% Mr. Raoof Razak
Raoof Razak| Director Higher Years Dhanani is relative
Dhanani Secondar of Mrs. Suchitra
y Dhanani, Whole
Experience - Time Director ,Mr.
12 Mohammed Abdul
Years Razak Yusuf

Dhanani - Non -
Executive Director
and Mr. Kayum
Razak Dhanani-
Exeutive Director of
the Company
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ANNEXURE ‘5" TO BOARD REPORT

MANAGEMENT RESPONSIBILITY STATEMENT

The Company’s management is responsible for maintenance of adequate accounting records in accordance
with the provisions of the Companies Act, 2013 (‘the Act’) for safeguarding the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error. This responsibility includes matters stated in Section 134(5) of
the Act with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and changes in
equity of the Company in accordance with the Ind AS and other accounting principles generally accepted
in India.

The Company’s management is 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 management either intends to liquidate the Company or to cease operations or has no
realistic alternative but to do so.

These financial statements have been audited by M/s. Manish Joshi & Associates, Chartered Accountants,
the Statutory Auditors of the Company.

For and on behalf of the Board of Directors

Sd/-
Date: 6thAugust, 2026 Raoof Razak Dhanani
Place: Vadodara Managing Director

DIN: 00174654
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ANNEXURE ‘6’ TO BOARD REPORT

FORM NO. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31T MARCH, 2025

[Pursuant to section 204(1) of the Companies Act, 2013 and
Rule No. 9 of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014

To,

The Members,

SAYAJI HOTELS LIMITED

CIN: L51100GJ1982PLC162541

441, 942/1942, T P No. 66, Near Bhimnath Bridge,
Sayajiganj, Vadodara, Gujarat, India, 390020

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by SAYAJI HOTELS LIMITED (hereinafter called “the
company’). The Secretarial Audit was conducted in a manner that provided us a reasonable basis
for evaluating the corporate conducts/statutory compliances and expressing our opinion
thereon.

The Company’s Board of Directors is responsible for the matters of Compliances of the various
provisions of the Companies Act, 2013 and other applicable laws. Our responsibility to conduct
the audit of the Compliances made during the year upon test check basis. We have adopted such
methods and procedure and based on our verification of the SAYAJI HOTELS LIMITED books,
papers, minute books, forms and returns filed and other records maintained by the company and
also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, We hereby report that in our opinion, the
company has, during the audit period covering the financial year ended on 31st March, 2026 has
complied with the statutory provisions listed hereunder and also that the Company has proper
Board-processes and compliance mechanism in place to the extent, in the manner and subject to
the reporting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31st March, 2026 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made there under;
(if) The Securities Contracts (Regulation) Act, 1956 (‘SCRA”") and the rules made there under;
(iif) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018

(iv) The Foreign Exchange Management Act, 1999 and the rules and regulations made there under
to extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
borrowings;
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(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 ("SEBI Act):

(8) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations,2015;

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015;

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; (Not Applicable for the review period)

(e) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021;(Not Applicable for the review period)

(f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008; (Not Applicable for the review period)

(g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 2025 regarding the Companies Act and dealing with client; (Not
Applicable for the review period)

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021; (Not Applicable for the review period)

i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
& y g
(Not Applicable for the review period)

() The Securities and Exchange Board of India (Depositories and Participants) Regulations,
2018

Further all the listing compliances and checks have been carried out in the reference with
Secretarial Compliance Report along with all the observations made as uploaded on the Stock
Exchange.

We have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India;

(ii) The Listing Agreement entered into by the Company with the Stock Exchange and the
SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015;

During the period under review and as per the explanations and representations made by the
management and subject to clarifications given to us, the Company has generally complied with
the provisions of the Act, Rules, Regulations, Guidelines, etc., mentioned above.

During the period under review the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above except to the extent as
mentioned below:
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We further report that:

The Board of Directors of the Company are duly constituted with proper balance of Executive
Directors, Non-Executive Directors, Independent Directors and Women Independent Director.

During the year, Mrs. Isha Garg (DIN: 06803278) was re-appointed as a Non-Executive Woman
Independent Director of the Company for a second term of five consecutive years commencing
from 27t August 2025 to 26th August 2030. Further, Ms. Suchita Dhanani was re-appointed as
the Whole-time Director of the Company for a further period of three years from 6t February
2026 to 5t February 2029 at the Annual General Meeting held on 19t September, 2025.
Additionally, Mrs. Suchitra Dhanani (DIN: 00712187), Whole-Time Director of the Company,
who was liable to retire by rotation in terms of Section 152(6) of the Companies Act, 2013 and
being eligible for re-appointment, was re-appointed at the Annual General Meeting held on 19th
September 2025.

Further, Mr. Kayum Razak Dhanani (DIN: 00987597) was appointed as an Additional Director
in the capacity of Non-Executive Director of the Company with effect from 10th February 2026.
Further, Mr. Abhay Chintaman Chaudhari (DIN: 06726836) ceased to hold office as Independent
Director and Chairman of the Company upon completion of his term with effect from 22nd
January 2026. Subsequently, Mr. Nimeshkumar Gandhi (DIN: 10516536), Non-Executive
Independent Director, was appointed as the Chairman of the Board as well as the Company
with effect from 23rd January 2026.

During the year, Mr. Sandesh Khandelwal resigned from the post of Chief Financial Officer
(CFO) of the Company with effect from 31st January 2026. Further, Mr. Ankur Bindal ceased to
hold the position of Company Secretary and Compliance Officer of the Company with effect
from 15th September 2025, and Mr. Puneet Karade was appointed as the Company Secretary and
Compliance Officer with effect from 16t September 2025.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance, except where meeting was held at
shorter notice and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the
meeting.
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All decisions at Board Meetings and Committee Meetings were carried out by majority as
recorded in the minutes of the meetings of the Board of Directors or Committees of the Board,
as the case may be.

We further report that:

There are adequate systems and processes in the company commensurate with the size and
operations of the company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines, standards etc.

We further report that: -
During the audit period of the company, there were instances of:

RELATED PARTY TRANSACTION

The Company has entered into some related party transactions on the terms and conditions as
may be decided by the Board of Directors of the Company in their Board Meetings and all
transactions are as per the section 188 of the Companies Act, 2013.

During the year, Mrs. Sadiya Raoof Dhanani, Promoter, was appointed to hold an office or place
of profit in the Company.

APPOINTMENT OF SECRETARIAL AUDITOR

During the year under review, M/s NPG & Company, Practising Company Secretaries, were
appointed as the Secretarial Auditors of the Company for a term of five (5) consecutive years,
commencing from the conclusion of the 42nd Annual General Meeting held on 19t September,
2025 and continuing until the conclusion of the 47th Annual General Meeting to be held for the
financial year 2029-30. The appointment was approved by the Board of Directors at its meeting
held on 30t May, 2025 and subsequently approved by the members at the 42nd Annual General
Meeting held on 19t September, 2025.

APPOINTMENT OF INTERNAL AUDITOR

During the year under review, M/s Anirudh Sonpal & Associates, Chartered Accountants, were
appointed as the Internal Auditors of the Company for the financial year 2025-26 in respect of
the Sayaji Vadodara, Enrise Bhopal, Sayaji Resorts & Spa Udaipur and Sayaji Hotels Limited-
Corporate Units. The appointment was approved by the Board of Directors at its meeting held
on 30th May, 2025.

Further, M/s Shivendra Hans Pandey & Company, Chartered Accountants, were appointed as
the Internal Auditors for the Enrise Rau Unit, and M/s MRCA & Associates, Chartered
Accountants, were appointed as the Internal Auditors for the Raipur Unit for the financial year
2025-26. These appointments were also approved by the Board of Directors at its meeting held
on 30t May, 2025.
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APPOINTMENT OF STATUTORY AUDITORS

During the year under review, there was no appointment, re-appointment or filling of casual
vacancy of Statutory Auditors under the provisions of Section 139 of the Companies Act, 2013.

M/s Manish Joshi and Associates, Chartered Accountants (Firm Registration No. 011631C), had
been appointed as the Statutory Auditors of the Company for a term of five consecutive years
at the 40t Annual General Meeting held on 2nd November, 2023, and shall continue to hold
office until the conclusion of the 45t Annual General Meeting to be held in the year 2028.

CHANGE IN REGISTERED OFFICE OF THE COMPANY

During the year under review, the Company received a fresh Certificate of Registration dated
6th May, 2025 from the Registrar of Companies, Ahmedabad, Gujarat consequent upon shifting
of the Registered Office of the Company from the State of Tamil Nadu to the State of Gujarat,
pursuant to the order dated 18t February, 2025 of the Hon’ble Regional Director, Southern
Region, Chennai, Tamil Nadu. Consequently, the Corporate Identification Number (CIN) of the
Company has been changed from L51100TN1982PLC124332 to L51100G]J1982PLC162541.

INCREASE IN BORROWING LIMITS

During the year under review, the members of the Company, at their General Meeting held on
19th September, 2025, approved the enhancement of the borrowing limits of the Company up to
%200 Crores (Rupees Two Hundred Crores only) for the financial year 2025-26, pursuant to the
provisions of Section 180(1)(c) of the Companies Act, 2013.

INVESTMENT IN SPECIAL PURPOSE VEHICLE (SPV)

During the year under review, the Board of Directors of the Company, at its meeting held on
19th September, 2025, approved the investment in a Special Purpose Vehicle (SPV), namely SRSB
Infrastructure Private Limited, incorporated pursuant to the Letter of Award dated 4t August,
2025 issued by Nava Raipur Atal Nagar Vikas Pradhikaran in connection with the tender for
development of a branded residence project. Pursuant to the aforesaid approval, the Company
subscribed to 65,000 equity shares of X10/- each in the said SPV.

APPROVAL UNDER SECTION 185 OF THE COMPANIES ACT, 2013

During the year under review, the Members of the Company, at the Annual General Meeting
held on 19th September, 2025, approved the limits for transactions pursuant to Section 185 of the
Companies Act, 2013, up to an aggregate amount not exceeding 350 Crores (Rupees Fifty Crores
only).

NOTICE OF POSTAL BALLOT & REMOTE E-VOTING

During the financial year under review, the Company initiated the process of obtaining the
approval of the members through Postal Ballot by issuing a Notice dated 26th February, 2026 for
the appointment of Mr. Kayum Razak Dhanani (DIN: 00987597) as a Non-Executive Non-
Independent Director of the Company, liable to retire by rotation. Since the Postal Ballot process
was concluded and the results thereof were declared after the close of the financial year and
accordingly the same is not covered under this report.
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CORPORATE SOCIAL RESPONSIBILITY

During the financial year under review, the Company's net profit for the Financial Year 2024-25
exceeded the threshold prescribed under Section 135 of the Companies Act, 2013. Accordingly,
the provisions relating to Corporate Social Responsibility (CSR) became applicable to the
Company for the Financial Year 2025-26. The Company has complied with the applicable CSR
provisions and fulfilled its CSR obligation by spending the requisite amount, being 2% of the
average net profits of the three immediately preceding financial years, within the prescribed
time period on eligible CSR activities.

For & on behalf of
NPG & CO.
(Company Secretaries)
(Peer Review Certificate No.: 1995/2022)

Place: Indore
Date: 03/08/2026 Sd/-
CS Neelesh Gupta
Partner
FCS No.: 6381
CP No.:6846
UDIN: F006381H001009086
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To,

The Members,

SAYAJI HOTELS LIMITED

CIN: L51100GJ1982PLC162541

441, 942/1942, T P No. 66, Near Bhimnath Bridge,
Sayajiganj, Vadodara, Gujarat, India, 390020

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records.

The verification was done on test basis to ensure that correct facts are reflected in Secretarial
records. We believe that the processes and practices, we followed provide a reasonable

basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

4. Where ever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

- Company has held all requisite no. of Board Meetings/ Audit Committee Meetings/
Nomination & Remuneration Committee Meeting/Stakeholder Relationship
Committee Meeting and Independent Directors Meetings complied with the provision

of Companies Act, 2013.

- Management properly maintained minutes’ book and duly authenticated by the

chairman.

- Management has kept and properly entered records in all statutory books in their
registered office.

- All Request for transfer of shares received by the company during the year have been
executed by registrars & share transfer agents.

- Notice of Board Meetings were duly sent to all the directors.
- Notice of annual general meeting has been duly sent to all the members.

- The Company has obtained secured loans from banks/ financial institutions as on 31st
March, 2026.
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- Company has not directly indirectly advanced any loans to any of theirs Director or
KMP or any other person in whom the director is interested.

- Company has not accepted any deposit (u/s 73)

The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, Standards are the responsibility of management. Our examination was limited
to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has conducted
the affairs of the Company.

For & on behalf of
NPG & CO.

(Company Secretaries)
(Peer Review Certificate No.: 1995/2022)

Place: Indore
Date: 03/08/2026 Sd/-
CS Neelesh Gupta
Partner
FCS No.: 6381
CP No.:6846
UDIN: F006381H001009086
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ANNEXURE ‘7 TO BOARD REPORT

AUDITOR CERTIFICATE FOR CORPORATE GOVERNANCE

To,

The Members

Sayaji Hotels Limited

441, 942/1942, T P No. 66, Near Bhimnath Bridge,
Sayajiganj, Vadodara, Gujarat, India, 390020

This certificate is issued in accordance with the terms of our appointment and Para E of
Schedule V of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“LODR Regulations, 2015”). We hereby declare that:

We have examined the compliance of conditions of corporate governance by Sayaji Hotels
Limited, (‘the Company’), for the year ended 31st March, 2026, as stipulated in Regulations 17
to 27 and clauses (b) to (i) of Regulation 46(2) and para C, D and E of Schedule V of the LODR
Regulations, 2015 as amended from time to time.

Management’s Responsibility:

The compliance of the conditions of the Corporate Governance is the responsibility of the
Management. This responsibility includes the designing, implementing and maintaining
operating effectiveness of internal control to ensure compliance with the conditions of
corporate governance as stipulated in aforesaid provisions of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Auditor’s Responsibility:

Our examination was limited to procedures and implementation thereof, adopted by the
Company for ensuring the compliance of the conditions of the corporate governance. It is
neither an audit nor an expression of opinion on the financial statements of the Company.

It is our responsibility to provide a reasonable assurance whether the Company has complied
with the conditions of Corporate Governance as stipulated in the Listing Regulations for the
year ended 31st March, 2026.

We have conducted our examination in accordance with the Guidance Note on reports or
certificates for special purpose (Revised 2016) issued by the Institute of Chartered
Accountants of India (ICAI). The Guidance Note requires that we comply with the ethical
requirements of the code of the ethics issued by the ICAIL

We have complied with the relevant applicable requirements of the Standards on Quality
Control (SQC) 1, quality controls for firms that perform audits and reviews of historical
financial information and other assurance and related service engagements.

Opinion:

In our opinion and to the best of our information and according to the explanations given to
us, we certify that the Company has complied with the conditions of Corporate Governance
as stipulated in aforesaid provisions of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.
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We further state that such compliance is neither an assurance as to the future viability of the
Company nor the efficiency or effectiveness with which the management has conducted the
affairs of the Company.

For Manish Joshi & Associates
Chartered Accountants
FRN: 011631C

Sd/-

Place: Udaipur (Nikhil Upadhyay)
Date: 4t August, 2026 Partner
M. No.: 465758

UDIN: 264657580DQSR]7475
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ANNEXURE ‘8" TO THE BOARD REPORT

MD & CFO CERTIFICATE
[Pursuant to Regulation 17(8) of SEBI (LODR) Regulations, 2015]

To,
The Board of Directors
Sayaji Hotels Limited

We the undersigned, in our respective capacities as Managing Director and Chief Financial Officer of
Sayaji Hotels Limited (“the Company”) to the best of our knowledge and belief certify that:

(A) We have reviewed the Financial Statements, Cash Flow Statements, Books of Accounts, detailed trial
balance and grouping thereof for the Financial Year 2025-26 and that to the best of our knowledge and
belief, we state that:

e these statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading;

e these statements together present a true and fair view of the Company’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations.

(B) No transactions entered into by the Company during the year which are fraudulent, illegal or violate
the Company’s code of conduct.

(C) We accept responsibility for establishing and maintaining internal controls for financial reporting
and that we have evaluated the effectiveness of internal control systems of the Company pertaining to
financial reporting and we have disclosed to the auditors and the audit committee, deficiencies in the
design or operation of such internal controls, if any, of which we are aware and the steps we have taken
or propose to take to rectify these deficiencies.

(D) We have indicated to the Auditors and the Audit committee:

e significant changes in internal control over financial reporting during the Financial Year 2025-
26;

e significant changes in accounting policies during the period and that the same have been
disclosed in the notes of the financial statements; and

e Instances of significant fraud of which we have become aware and the involvement therein, if
any, of the management or an employee having a significant role in the Company’s internal
control system over financial reporting.

For Sayaji Hotels Limited For Sayaji Hotels Limited
Sd/- Sd/-
Raoof Razak Dhanani Puneet Karade
Date: 27th May, 2026 Managing Director Chief Financial Officer
Place: Indore DIN: 00174654
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ANNEXURE ‘9’ TO BOARD REPORT

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

[Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts)
Rules, 2014]

(Amount in Lakhs)

Sr. Particulars Comments
No.

(A) Conservation of Energy

(1) The steps taken or impact on conservation of energy -

(ii) | The steps taken by the Company for utilizing alternate sources of -
energy
(iif) | The capital investment on energy conservation equipment -

(B) Technology Absorption

(i) The efforts made towards technology absorption -

(ii) | The benefit derived like product improvement, cost reduction, -
product development or import substitution

(iif) | In case of imported technology (imported during the last three years -
reckoned from the beginning of the financial year)

a. The details of technology imported -

b. The year of import -
c. Whether the technology been fully absorbed -

d. If not fully absorbed, areas where absorption has not taken place, -
and the reason thereof
e. The expenditure incurred on Research and Development -

(@] Foreign exchange earnings and Outgo |

(1) Foreign Exchange Earning

ii Foreign Exchange Outgo 39.25
(if) g g g




MANAGEMENT DISCUSSION AND ANALYSIS REPORT

[Pursuant to Regulation 34 read with Part B Schedule V of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015]

Management Discussion and Analysis Report will provide details of performance of the Company as
well as the Company’s approach to sustainability and risk management. This report describes
Company’s objectives, projections, estimates and expectations, may constitute ‘forward-looking
statements’ within the meaning of applicable laws and regulations. Although the expectations are
based on reasonable assumptions, the actual results might differ.

Industry Structure and Developments

India continues to be one of the fastest-growing major economies in the world, supported by strong
domestic consumption, increasing infrastructure investments, rapid digitalization, and favourable
demographic trends. The country's economic resilience, growing middle class, rising disposable
incomes and expanding transportation network continue to provide a strong foundation for the
hospitality and tourism sectors.

The Indian hospitality industry witnessed another year of strong performance during FY 2025-26,
driven by sustained growth in domestic travel, business travel, MICE activities, destination weddings
and spiritual tourism. Occupancy levels and average room rates remained healthy across key
markets, supported by increasing demand and a relatively limited supply of quality hotel rooms in
several cities.

India's tourism ecosystem continues to evolve with increasing demand for leisure, wellness, heritage,
religious, medical and experiential travel. The growth of Tier-II and Tier-1II cities, improved air
connectivity, highway infrastructure development and government initiatives aimed at promoting
tourism have further strengthened the industry's long-term growth prospects.

The hospitality industry in India comprises luxury, upscale, mid-scale and economy hotels, along
with alternative accommodation formats. Branded hotel operators continue to expand aggressively
across emerging markets, while asset-light business models such as management contracts and
franchise arrangements are gaining prominence. The premium and upper mid-scale segments, in
particular, continue to benefit from strong demand from both corporate and leisure travellers.

Technology is playing an increasingly important role in shaping guest experiences. Digital booking
platforms, mobile-based services, artificial intelligence, data analytics and personalized guest
engagement solutions are becoming key differentiators in the sector. At the same time, sustainability,
responsible tourism and environmentally conscious operations are gaining greater importance
among travellers and hospitality operators alike.

Despite the positive outlook, the industry continues to face challenges such as inflationary pressures,
rising operating costs, talent retention and increasing competition. However, the long-term
fundamentals of the Indian hospitality sector remain strong, supported by favourable demographics,
growing tourism demand and continued infrastructure development.

With its diversified portfolio of brands, strong presence across key markets and robust expansion
pipeline, Sayaji Hotels Limited remains well positioned to capitalize on emerging opportunities and
participate in the long-term growth of India's hospitality industry.
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Opportunities and Threats

The Indian hospitality industry continues to benefit from strong domestic travel demand, increasing
business travel, rising disposable incomes and improving infrastructure connectivity. Expansion of
airports, highways and tourism circuits across the country is creating significant growth
opportunities for organized hotel operators.

Technology continues to reshape the hospitality landscape. Artificial Intelligence (Al), data analytics,
contactless services, mobile applications and personalized guest engagement platforms are helping
hotels improve operational efficiency, enhance guest experiences and create new revenue
opportunities. Hotels that successfully leverage digital innovation are expected to gain a competitive
advantage in an increasingly dynamic marketplace.

The growing preference for experiential travel, wellness tourism, spiritual tourism, destination
weddings and staycations presents substantial opportunities for the hospitality sector. At the same
time, increasing awareness towards sustainable tourism is encouraging hotels to adopt
environmentally responsible practices, creating long-term value for guests and stakeholders.

The continued growth of Tier-II and Tier-III cities, coupled with increasing demand for branded
accommodation, provides a significant opportunity for expansion through management contracts,
franchise arrangements and asset-light business models.

However, the industry also faces certain challenges. Inflationary pressures, rising manpower costs,
higher utility expenses and increasing operating costs continue to impact profitability across the
sector. The industry also faces challenges in attracting, retaining and developing skilled talent in an
increasingly competitive environment.

Further, changing consumer preferences, increasing competition from both organized and alternative
accommodation providers, cybersecurity risks and rapid technological advancements require
continuous investment and adaptation. Geopolitical uncertainties, climate-related risks and
fluctuations in economic conditions may also impact travel demand and business performance.

The Company continues to focus on innovation, operational excellence, brand strengthening and
strategic expansion to capitalize on emerging opportunities while effectively managing potential

risks.

Opportunities and Threats

Opportunities | Threats
* Expansion in Tier-II and Tier-III cities * Global economic uncertainties
* Growth in domestic and regional tourism * Inflationary pressures and rising operating
costs
* Innovation and digital transformation * Talent shortages and employee retention
challenges

* Adoption of Artificial Intelligence (AI) and | ¢ Cybersecurity and data privacy risks
data analytics

* Growth in wellness, spiritual and * Climate change and environmental risks
experiential tourism

* Sustainable and eco-friendly hospitality * Rapidly changing consumer preferences
practices

* Asset-light expansion through management | ¢ Increasing competition and market

and franchise models saturation

* Growth in destination weddings and MICE | ¢ High cost of technology adoption and
segment upgradation
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Segment-wise or Product-wise Performance

The Company operates in the hospitality industry and is primarily engaged in providing
accommodation, food & beverage, banqueting and other related hospitality services to its guests. The
nature of the Company's operations, risks, returns and internal reporting structure are such that the
business is managed as a single operating segment.

Accordingly, the Company operates in one reportable business segment, namely Hospitality. The
financial performance of the Company for the Financial Year 2025-26 has been presented in detail in
the Financial Statements forming part of this Annual Report.

Information relating to internal control systems, risk management practices and human resource
initiatives has been discussed separately in the relevant sections of this Annual Report and forms an
integral part thereof.

Global and Domestic Outlook

The global hospitality industry continues to witness steady growth, supported by increasing
international travel, rising consumer spending on leisure experiences and sustained investments in
tourism infrastructure. Despite ongoing geopolitical uncertainties, inflationary pressures and supply
chain disruptions in certain regions, the travel and tourism sector remains a significant contributor to
the global economy.

Technology, sustainability and personalization are increasingly shaping the future of hospitality.
Hotels across the world are investing in artificial intelligence (Al), data analytics, contactless guest
services and digital engagement platforms to enhance customer experiences and improve operational
efficiencies. Simultaneously, environmental sustainability, responsible tourism and ESG-focused
initiatives are becoming critical considerations for both hospitality operators and travellers.

International travel demand continues to strengthen, supported by improved air connectivity and
growing demand for experiential, wellness and luxury travel. While challenges such as labour
shortages, rising operating costs and geopolitical developments continue to influence the sector, the
long-term outlook for the global hospitality industry remains positive.

Domestic Outlook

India continues to remain one of the fastest-growing major economies in the world, supported by
strong domestic consumption, infrastructure development, rapid urbanization and favourable
demographic trends. The country's growing middle class, increasing disposable incomes and
improved connectivity are expected to continue driving demand for travel and hospitality services.

The Indian hospitality sector has maintained strong momentum during FY 2025-26, supported by
sustained growth in domestic leisure travel, business travel, destination weddings, religious tourism
and MICE (Meetings, Incentives, Conferences and Exhibitions) activities. Premium and upscale hotels
continue to report healthy occupancy levels and strong average room rates, supported by robust
demand and limited addition of quality room inventory in several markets.

Government initiatives such as Swadesh Darshan, PRASHAD, UDAN and significant investments in
airport, road and railway infrastructure are further strengthening the tourism ecosystem. Improved
connectivity to Tier-II and Tier-III cities is creating new opportunities for hotel operators and
accelerating demand across emerging destinations.

The Indian hospitality industry is also benefiting from increasing adoption of digital technologies,
including online travel platforms, mobile-based guest services, revenue management systems and
Al-driven customer engagement tools. In addition, growing preference for experiential travel,




wellness tourism, eco-tourism and personalized hospitality experiences continues to reshape
customer expectations and create new avenues for growth.

Industry estimates indicate that the Indian hospitality sector is expected to continue outperforming
several global markets, supported by strong domestic demand, favourable economic fundamentals
and increasing investments by leading hospitality brands. Demand is expected to remain robust
across leisure, corporate and social segments, providing a positive outlook for the industry over the
medium to long term.

Given its diversified brand portfolio, strong presence across multiple cities and robust expansion
pipeline, Sayaji Hotels Limited remains well positioned to capitalize on the growth opportunities
offered by the Indian hospitality sector while continuing to focus on operational excellence, guest
satisfaction and sustainable growth.

World Economic Outlook

According to leading global institutions, the world economy is expected to maintain moderate
growth during 2026 despite ongoing geopolitical tensions, inflationary concerns and changing trade
dynamics. Economic growth is expected to be supported by resilient consumer spending, easing
inflationary pressures and gradual stabilization of interest rates across major economies.

The travel and tourism sector is expected to remain one of the key contributors to global economic
activity, supported by increasing international mobility, growing demand for leisure travel and
continued recovery in corporate travel. However, global businesses continue to remain cautious due
to geopolitical uncertainties, energy price volatility and potential disruptions in international trade.

Indian Economy

The Indian economy continues to demonstrate remarkable resilience and growth, supported by
strong domestic demand, public infrastructure investments and a rapidly expanding services sector.
India remains among the fastest-growing major economies globally and continues to attract
significant domestic and foreign investments across industries.

The services sector remains a key driver of economic growth and employment generation, with
hospitality, tourism, aviation and related industries benefiting from increasing consumer spending
and improving connectivity. Government initiatives focused on infrastructure development, tourism
promotion and digital transformation are expected to further strengthen India's growth trajectory
and support long-term expansion of the hospitality sector.

The Company's growth strategy remains aligned with these positive macroeconomic trends, enabling
it to capitalize on emerging opportunities while maintaining a disciplined and sustainable approach
towards expansion and value creation.

Sources:

* International Monetary Fund (IMF) - World Economic Outlook Updates, 2025-26
* World Travel & Tourism Council (WTTC) - Economic Impact Research Reports

* Deloitte Insights - India Economic Outlook, 2025-26

* India Brand Equity Foundation (IBEF) - Hospitality & Tourism Industry Reports
* Ministry of Tourism, Government of India

* Hotelivate India Hospitality Trends & Outlook Reports

* ICRA Hospitality Sector Outlook Reports

* Reserve Bank of India (RBI) - Annual Report and Monetary Policy Statements
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Risk Governance

The Company recognizes that effective risk management is critical to achieving its strategic
objectives, sustaining long-term growth and creating value for stakeholders. The hospitality industry
operates in a dynamic environment influenced by changing consumer preferences, economic
conditions, technological advancements and regulatory developments. Accordingly, the Company
has established appropriate risk management processes to identify, assess, monitor and mitigate risks
while capitalizing on emerging opportunities.

The Company follows a proactive approach towards risk governance by integrating risk management
practices into business planning and operational decision-making. Key risks identified by the
Company and the mitigation measures adopted are outlined below:

1. Economic Slowdown and Demand Risk

The hospitality industry is highly dependent on economic activity, consumer spending, business
travel and tourism demand. Economic uncertainties, inflationary pressures and geopolitical
developments may impact occupancy levels and revenue growth.

Mitigation Measures:

* Diversified presence across multiple cities and customer segments.

* Focus on operational efficiency and cost optimization.

* Strengthening customer loyalty and repeat business.

* Expansion through asset-light business models and strategic partnerships.

2. Cyber Security and Data Privacy Risk

The increasing adoption of digital technologies, online booking platforms and customer data
management systems exposes hospitality businesses to cybersecurity threats, data breaches and
privacy-related risks.

Mitigation Measures:

* Implementation of robust IT security controls and monitoring systems.

* Periodic review and strengthening of cybersecurity infrastructure.

* Employee awareness and training programs on information security.

* Adoption of appropriate data protection and access control mechanisms.

3. Guest Experience and Service Quality Risk

Maintaining consistent service quality and guest satisfaction remains critical to business success.
Negative guest experiences, service disruptions or operational lapses may impact brand reputation
and customer loyalty.

Mitigation Measures:

* Standardized operating procedures across all properties.

* Continuous employee training and skill development initiatives.
* Regular monitoring of guest feedback and online reviews.

* Focus on service excellence and personalized guest experiences.
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4. Brand and Reputation Risk

The hospitality business is highly dependent on brand image and reputation. Any adverse publicity,
inconsistency in service standards or infringement of intellectual property rights may adversely affect
the Company's brand value.

Mitigation Measures:

* Strong brand governance and quality assurance mechanisms.

* Consistent implementation of brand standards across properties.

* Regular monitoring and protection of intellectual property rights.

* Active engagement with guests through digital and social media platforms.

5. Talent Acquisition and Retention Risk

The hospitality industry continues to face challenges in attracting, developing and retaining skilled
talent. Employee turnover and talent shortages may impact operational performance and service
delivery.

Mitigation Measures:

* Focus on employee engagement and career development.
* Continuous learning and training initiatives.

* Performance-based reward and recognition programs.

* Creating a positive and inclusive work environment.

6. Regulatory and Compliance Risk

The Company operates in a regulated environment and is required to comply with various statutory,
environmental, labour and industry-specific regulations. Non-compliance may result in financial and
reputational consequences.

Mitigation Measures:

* Well-defined compliance monitoring framework.

* Periodic internal audits and management reviews.

* Continuous tracking of regulatory developments.

* Timely implementation of compliance requirements.

The Company continuously reviews its risk management framework to ensure that emerging risks
are identified and addressed in a timely manner. Through a combination of strong governance
practices, operational discipline and strategic planning, the Company seeks to effectively manage
risks while pursuing sustainable growth opportunities.

Government Initiatives

The Government of India continues to place significant emphasis on tourism and hospitality as key
drivers of economic growth, employment generation and regional development. Through a
combination of policy support, infrastructure investments and tourism promotion initiatives, the
Government is creating a favourable ecosystem for the sustained growth of the hospitality sector.

The Union Budget 2026-27 reaffirmed the Government's commitment towards strengthening tourism
infrastructure and enhancing connectivity across the country. Continued investments in roads,
airports, railways and tourism circuits are expected to further improve accessibility to major tourist
destinations and unlock opportunities in emerging markets.
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The Government has maintained its focus on flagship tourism initiatives such as Swadesh Darshan,
PRASHAD (Pilgrimage Rejuvenation and Spiritual Heritage Augmentation Drive) and Dekho
Apna Desh, which are aimed at promoting heritage, spiritual, cultural and experiential tourism
across India. These initiatives are expected to boost domestic tourism and create new opportunities
for hospitality operators across multiple destinations.

India's aviation sector continues to be a major catalyst for tourism growth. Over the last decade, the
number of operational airports in the country has increased from 74 to more than 150, significantly
improving regional connectivity. The Government's continued focus on the UDAN Scheme and
airport infrastructure development is expected to further strengthen access to Tier-II and Tier-III
cities, thereby expanding the potential market for hospitality services.

The tourism sector also continues to benefit from increasing digitalization, improved visa facilitation
measures and sustained investments in tourism infrastructure. According to industry estimates, the
travel and tourism sector contributes approximately 7% of India's GDP and supports more than 75
million jobs, highlighting its importance to the national economy.

Further, the Government has continued to support destination development, heritage conservation
and sustainable tourism practices, with increased focus on religious tourism, eco-tourism and
integrated tourism circuits. Such initiatives are expected to drive higher tourist footfalls and support
long-term growth in the hospitality industry.

The Company believes that these initiatives, coupled with India's strong economic growth, rising
disposable incomes and increasing travel demand, will continue to provide a positive growth
environment for the hospitality sector. With its diversified brand portfolio and expanding presence
across key destinations, the Company remains well positioned to capitalize on the opportunities
arising from these developments.

Sources:

* Union Budget 2026-27 - Ministry of Finance, Government of India

* Economic Survey 2025-26, Government of India

* Ministry of Tourism, Government of India

* Press Information Bureau (PIB) Releases on Tourism & Hospitality Sector

* India Brand Equity Foundation (IBEF) - Tourism & Hospitality Industry Reports
* Ministry of Civil Aviation - UDAN Scheme Updates

* World Travel & Tourism Council (WTTC) Reports

Internal Control Systems and their Adequacy

The Company has an adequate system of internal controls commensurate with the size, scale and
nature of its operations. The internal control framework is designed to ensure efficient operations,
safeguarding of assets, accuracy of financial reporting and compliance with applicable laws,
regulations and internal policies.

Documented policies, standard operating procedures and clearly defined roles and responsibilities
are in place across all business functions. The effectiveness of internal controls is regularly reviewed
through internal audits and management oversight, and significant observations are reviewed by the
Audit Committee.

The management believes that the Company's internal control systems and internal financial controls
are adequate and operating effectively
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Discussion on Financial Performance with respect to Operational Performance

Total Revenue: Total Revenue increased from ¥14,150.81 Lakhs in FY 2024-25 to ¥15,316.82 Lakhs in
FY 2025-26, registering a growth of 8.24%.

EBIDTA: Earnings Before Interest, Depreciation, Taxes, Amortization and Exceptional Items
(EBIDTA) increased from 3,885.93 Lakhs in FY 2024-25 to ¥4,331.60 Lakhs in FY 2025-26, reflecting
a growth of 11.47%.

Profit Before Tax: Profit Before Tax increased from %1,310.83 Lakhs in FY 2024-25 to ¥1,479.63 Lakhs
in FY 2025-26, representing a growth of 12.88%.

Net Profit After Tax: Net Profit After Tax increased from %¥1,021.01 Lakhs in FY 2024-25 to ¥1,108.82
Lakhs in FY 2025-26, recording a growth of 8.60%.

Total Comprehensive Income: Total Comprehensive Income increased from ¥989.98 Lakhs in FY
2024-25 to %1,125.12 Lakhs in FY 2025-26, registering a growth of 13.65%.

Cash and Cash Equivalents: Cash and Cash Equivalents decreased from ¥416.01 Lakhs in FY 2024-
25 to ¥326.17 Lakhs in FY 2025-26, reflecting a decrease of 21.60%.

Material developments in Human Resources/Industrial Relations front, including number of

people employed

The Company firmly believes that its employees are its most valuable asset and a key driver of
sustainable growth. It continues to focus on attracting, developing and retaining talent through
various learning, engagement and development initiatives while fostering a culture of
professionalism, integrity and teamwork.

Industrial relations across all locations remained cordial and harmonious during the year under
review. The Company continues to maintain a positive work environment and is committed to the

highest standards of ethical, moral and professional conduct.

As on March 31, 2026, the Company had 611 employees on its rolls

Details of Changes in Key Financial Ratio & Return on Net Worth

The key financial ratios of the Company where there has been significant change (25% or more) and
change in Return on Net Worth are summarized below along with detailed explanation:

Particulars Unit 2025-26 | 2024-25 % of Detailed explanation, if
Change @ there is any significant

change, i.e., 25% or more

Debtors Turnover Ratios Times 11.00 16.04 (31.42%) | The ratio decreased from
16.04 times in FY 2024-25
to 11.00 times in FY 2025-
26.
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Inventory Turnover Ratio

Times

24.08

30.53

(21.13%)

The ratio decreased from
30.53 times in FY 2024-25
to 24.08 times in FY 2025-
26.

Interest Coverage Ratio

Times

2.96

2.29

29.26%

The ratio increased from
2.29 times in FY 2024-25 to
2.96 times in FY 2025-26.

Current Ratios

Times

1.33

0.80

66.25%

The ratio increased from
0.80 times in FY 2024-25 to
1.33 times in FY 2025-26.

Debt Equity Ratios

%

65.11%

57

14.23%

The ratio increased from
57.00% in FY 2024-25 to
65.11% in FY 2025-26.

Operating Profit Margin

%

29.11%

28.10

3.59%

The margin increased
from 28.10% in FY 2024-25
to0 29.11% in FY 2025-26.

Net Profit Margin

%

7.45%

722

3.19%

The margin increased
from 7.22% in FY 2024-25
to 7.45% in FY 2025-26.

Return on Net Worth

%

16.46%

18.00

(8.56%)

The ratio decreased from
18.00% in FY 2024-25 to
16.46% in FY 2025-26.
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REPORT ON CORPORATE GOVERNANCE

[In compliance with Regulation 34 read with Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

The Director’s present the Company’s Report on Corporate Governance for the year ended on 31st March, 2026.

COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE

Your Company firmly believes that sound Corporate Governance is essential for achieving sustainable growth, enhancing stakeholder confidence and
creating long-term value. The Company's governance philosophy is founded on the principles of integrity, transparency, accountability, fairness and
ethical business conduct.

3

o4

7
%

Your Company is committed to conducting its business affairs in a responsible manner while maintaining the highest standards of professionalism,
honesty and compliance. The Company endeavours to ensure transparency in all its dealings with shareholders, employees, customers, business
partners, regulators and the community at large.

7
%

Your Company recognizes that good Corporate Governance is a continuous journey and not merely a matter of regulatory compliance. Accordingly,
the Company strives to adopt best governance practices that promote effective decision-making, prudent risk management and sustainable business
performance.

% Your Company believes that a strong governance framework fosters trust among stakeholders and contributes towards the achievement of strategic
objectives. The Board of Directors and the Management remain committed to upholding the interests of all stakeholders through responsible leadership
and effective oversight.

* Your Company has adopted various policies and codes including the Code of Conduct, Whistle Blower Policy, Code for Prevention of Insider Trading
and other governance frameworks to promote ethical behaviour, transparency and accountability across the organization.

7
L4

Your Company is compliant with the applicable provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time, and continues to strengthen its governance practices in line with evolving regulatory requirements
and industry best practices.




BOARD OF DIRECTORS

The Board of Directors ("Board") is committed to maintaining the highest standards of Corporate Governance and plays a vital role in providing strategic
direction, effective oversight and long-term value creation for all stakeholders. The Board's governance framework is built on the principles of transparency,
accountability, integrity and responsible business conduct.

«» Board Processes

The Board functions through a well-defined governance framework and meets at regular intervals to review the Company's strategic, operational and financial
performance. An annual calendar of Board and Committee Meetings is prepared in advance to facilitate effective participation by all Directors.

The Board meets at least once every quarter to review, inter alia, the financial results and key business developments. Additional meetings are convened
whenever required to address specific business matters. Directors are provided with comprehensive and timely information to enable informed decision-
making. Senior management personnel are invited to attend meetings, whenever necessary, to provide operational and strategic inputs.

The Company also facilitates participation of Directors through video conferencing and other audio-visual means in accordance with applicable legal and
regulatory requirements.

% Composition and Category of Directors

The Board of your Company comprises an optimum combination of Executive, Non-Executive and Independent Directors, including a Woman Independent
Director, ensuring an appropriate balance of skills, experience, expertise and independence.

As on March 31, 2026, the Board consisted of Seven Directors comprising One Managing Director, One Whole-time Director, Three Independent Directors
(including One Woman Independent Director) and Two Non-Executive Non-Independent Directors. More than half of the Board comprises Non-Executive
Directors.

The composition of the Board is in compliance with the provisions of the Companies Act, 2013 and Regulation 17 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The Directors bring diverse experience and expertise across business, finance, governance and management,
enabling effective oversight and strategic guidance.

All Independent Directors have confirmed that they meet the criteria of independence prescribed under Section 149(6) of the Companies Act, 2013 and
Regulation 16(1)(b) of the SEBI Listing Regulations. They have also confirmed compliance with the requirements relating to registration in the Independent
Directors' Databank maintained by the Indian Institute of Corporate Affairs (IICA).
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Further, the Company has received the necessary disclosures from all Directors regarding their directorships and committee memberships/chairmanships.
None of the Directors exceeds the limits prescribed under Regulation 26 of the SEBI Listing Regulations relating to committee memberships and
chairmanships. The terms and conditions of appointment of Independent Directors are available on the website of the Company.

The names and categories of the Directors on the Board as on 31st March, 2026 are given herein below:

Sr. No. Name Designation
1. #2Mr. Nimeshkumar Natwarlal Gandhi Non-Executive Independent Director, Chairperson
2. Mr. Raoof Razak Dhanani Managing Director
3. #6Mrs. Suchitra Dhanani Whole-Time Director
4. Mrs. Isha Garg Non-Executive Women Independent Director
5. #IMr. Abhay Chintaman Chaudhari Non-Executive Independent Director
6. Mr. Saquib Salim Agboatwala Non-Executive Independent Director
7. Mr. Mohammed Yusuf Abdul Razak Dhanani Non-Executive Non-Independent Director
8. #Mr. Kayum Razak Dhanani Non-Executive Non-Independent Director
9 #1Mr. Puncet Karade Chi'ef Financial Officer and Company Secretary and Compliance
Officer
10. #Mr. Sandesh Khandelwal Chief Financial Officer

o #Myr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Company with effect from
January 22, 2026.

o #2Mr. Nimeshkumar Natwarlal Gandhi (DIN: 10516536) was appointed as Chairman of the Company as well as Board with effect from January 23,
2026.

o  #®Mr. Kayum Razak Dhanani (DIN: 00987597) was appointed as the Non-Executive Non-Independent Director on the Board of the Company with
effect from February 10, 2026.

o #Mr. Puneet Karade Appointed as Company Secretary and Compliance Officer of the Company was effective from September 16, 2025.

o  #®Mr. Sandesh Khandelwal had tendered his resignation from the position of Chief Financial Officer of the Company vide his resignation letter dated
November 03, 2025. The resignation was effective from January 31, 2026.

o #My. Puneet Karade Appointed as Chief Financial Officer of the Company was effective from April 29, 2026.
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e #Mprs. Suchitra Dhanani (DIN: 00712187) resigned from the office of Whole-Time Director of the Company with effect from June 25, 2026.

In the opinion of Board, based on the best of information and according to the declaration of non-disqualification received from Independent Director, All the Independent
Directors as on 315t March, 2026 fulfills the conditions specified in the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 and are independent of the management.

% Board Meeting;:

During the year under review, the Board of the Company met 7 (Seven) times. Meetings were usually held at Corporate Office of the Company at Sayaji Hotels
at H/1 Scheme No. 54, Vijay Nagar, Indore - 452010, Madhya Pradesh, India. The necessary quorum was present for all the meetings.

The Board of Directors periodically reviews the Letter of Assurance to progressively strengthen the legal framework and ensure compliance with all applicable
laws, in accordance with Regulation 17(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Board of Directors has its own plan on orderly succession for appointment to the Board of Directors and Senior Management pursuant to Regulation 17(4)
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The following are the details of attendance of each director at the meetings of the Board of Directors and the last Annual General Meeting along with the dates
on which it was held:

Date of Board Meetings held during the Financial Year 2025-26

1 3th 1 9th 27th 1 3th 1 3th 10th
Name of Director August, September, October, November, January, February,

2025 2025 2025 2025 2026 2026
Nimeshkumar Natwarlal Gandhi P P P P P P P
Raoof Razak Dhanani A P P P P p p
#3Suchitra Dhanani P A A A P A P
Saquib Salim Agboatwala P A A P P P A
#1Abhay Chintaman Chaudhari P P P P p p -
Isha Garg P P P P P P p
Mohammed Yusuf Abdul Razak Dhanani A A A A A P P
#2Kayum Razak Dhanani - - - - - - -

A- Absent
P- Present
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#IMr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Company with effect from January 22, 2026.
#2Myr. Kayum Razak Dhanani (DIN: 00987597) was appointed as the Non-Executive Non-Independent Director on the Board of the Company with effect from February 10,

2026

#3Mrs. Suchitra Dhanani (DIN: 00712187) resigned from the office of Whole-Time Director of the Company with effect from June 25, 2026.

% Number of Directorship or Committees Membership as on 31st March, 2026:

Name of
Director

Nimeshkumar Natwarlal
Gandhi

Category of
Director

Non-Executive-

Independent Director

No. of other No. of Membership No. of Chairmanship
directorship in in other Board
listed entity Committee*
(including Sayaji (including Sayaji
Hotels Ltd.) Hotels Ltd.)

Board Committee*

Sayaji Hotels Ltd.)

Directorship in Other
Listed Entities
(Category of Directorship)

¢ Sayaji Hotels (Pune) Limited
(Non-Executive-Independent Director)

Raoof Razak Dhanani

Executive Director

e United Foodbrands Limited
(Non-Executive - Independent Director)

¢ Sayaji Hotels (Indore) Limited
(Non-Executive - Independent Director)

¢ Sayaji Hotels (Pune) Limited
(Non-Executive -Independent Director)

#3Mrs. Suchitra Dhanani

Executive Director

e United Foodbrands Limited
(Non-Executive Director)
e Sayaji Hotels (Indore) Limited
(Non-Executive Director)
e Sayaji Hotels (Pune) Limited
(Non-Executive Director)

Saquib Salim Agboatwala

Non-Executive-
Independent Director

e Sayaji Hotels (Indore) Limited
(Non-Executive - Non Independent
Director)
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Isha Garg Non-Executive- 1 2 0 =
Women Independent
Director
Mohammed Yusuf Abdul Non-Executive- Non- 1 0 0 =
Razak Dhanani Independent Director
#2Mr. Kayum Razak Dhanani Non-Executive- Non- 2 3 0 e United Foodbrands Limited
Independent Director (Managing Director)
¢ United Foodbrands Limited
(Non-Executive - Independent Director)
#1Mr. Abhay Chintaman Non-Executive * Sayaji Hotels .(Indore) Limited .
Chaudhari Independent Director 3 7 g (Non-Executive - Independent Director)
P .. S
¢ Sayaji Hotels (Pune) Limited
(Non-Executive - Independent Director)

#Only Audit Committee & Stakeholders Relationship Committee has been considered as per Listing Regulations.

#IMr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Company with effect from January 22, 2026.
#2Myr. Kayum Razak Dhanani (DIN: 00987597) was appointed as the Non-Executive Non-Independent Director on the Board of the Company with effect from February 10,
2026

#3Mrs. Suchitra Dhanani (DIN: 00712187) resigned from the office of Whole-Time Director of the Company with effect from June 25, 2026.

+» Code of Conduct:

The Company has established systems and procedures to prohibit insider trading activity and has framed a Code of Conduct to Regulate, Monitor and Report
trading by insiders and Code of Fair Practices and Procedures for disclosure of Unpublished Price Sensitive Information (UPSI) (“Code of Conduct”) as per
the requirements of Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 (PIT Regulations), which prohibits the Directors
of the Company and other designated persons to deal in the securities of the Company on the basis of any UPSI, available to them by virtue of their position in
the Company. The objective of this Code of Conduct is to prevent misuse of any UPSI and prohibit any insider trading activity, in order to protect the interest
of the shareholders at large.

A report on compliance of Minimum Standards for Code of Conduct and details of violation is placed before the Board on annual basis.
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The Code of Conduct is available on the website of the Company at https://sayajihotels.com/investors/.

% Disclosure of Relationship between Directors inter-se:

Relationship Name of other Director in inter-se relationship
Mr. Raoof Razak Dhanani Brothers” wife Mrs. Suchitra Dhanani
Brother Mr. Yusuf Razak Dhanani
Brother Mr. Kayum Razak Dhanani
Mrs. Suchitra Dhanani Brother-in-Law Mr. Raoof Razak Dhanani
Brother-in-Law Mr. Yusuf Razak Dhanani
Brother-in-Law Mr. Kayum Razak Dhanani
Mr. Mohammed Yusuf Abdul Razak Dhanani Brothers” wife Mrs. Suchitra Dhanani
Brother Mr. Raoof Razak Dhanani
Brother Mr. Kayum Razak Dhanani
Mr. Kayum Razak Dhanani Brothers” wife Mrs. Suchitra Dhanani
Brother Mr. Raoof Razak Dhanani
Brother Mr. Yusuf Razak Dhanani

% Number of shares held by Non-Executive Directors at the end of the year:

Sr. No. Name of the Director Number of Shares held
1. | Mr. Abhay Chintaman Chaudhari#! 0
2. | Mrs. Isha Garg 0
3. | Mr. Nimeshkumar Natwarlal Gandhi 0
4. | Mr. Mohammed Yusuf Abdul Razak Dhanani 0
5. | Mr. Saquib Salim Agboatwala 0
6. Mr. Kayum Razak Dhanani#2 15,96,048

#1 Mr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Company with effect from January 22, 2026.
#2 Mr. Kayum Razak Dhanani (DIN: 00987597) was appointed as the Non-Executive Non-Independent Director on the Board of the Company with effect from 10 February,
2026
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https://sayajihotels.com/investors/

% Familiarization Programme Imparted to Independent Directors:

The details of familiarization program along with the link: https:/ /www .sayajihotels.com/investor/images/familiarisation-programme-for-independent-
directors.pdf of the website where its details are disclosed is given in the Board Report forming part of this Annual Report.

% Chart setting out the Skills/Expertise/Competence of the Board of Directors:

Given below is a list of core skills, expertise and competencies of the individual Directors:

SKILLS/EXPERTISE/COMPETENCE

Governance/
Regulatory Strategy/ Business
and Risk Leadership

Human
Resources

Name of Director Industry Accounts and
Knowledge Finance

Mr. Nimeshkumar Natwarlal Gandhi
Mr. Raoof Razak Dhanani

Mrs. Suchitra Dhanani

J

J

J

Mr. Saquib Salim Agboatwala v
Mrs. Isha Garg v
J

3

3

Mr. Mohammed Yusuf Abdul Razak Dhanani

Mr. Kayum Razak Dhanani

2| 2 2] 2] 2 2] <2
<] 24 2] 2] 2 2] <2

Mr. Abhay Chintaman Chaudhari
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BOARD COMMITTEES AND CHAIRMANSHIP/ MEMBERSHIP OF DIRECTORS IN COMMITTEES OF THE COMPANY AS ON

31ST MARCH, 2026

The Board has 8 Committees: 1) Audit Committee 2) Nomination and Remuneration Committee 3) Stakeholders Relationship Committee 4) Borrowing &

Investment Committee 5) Corporate Social Responsibility Committee and 6) Right Issue Committee.

131;. Name of Committee Name of Director/ KMP Designation
1. | Audit Committee Mr. Nimeshkumar Natwarlal Gandhi Chairman
Mrs. Suchitra Dhanani#? Member
Mr. Saquib Salim Agboatwala Member
Mrs. Isha Garg Member
Mr. Abhay Chintaman Chaudhari#! Member
2. | Stakeholders Relationship Committee Mr. Nimeshkumar Natwarlal Gandhi Chairman
Mrs. Suchitra Dhanani#*? Member
Mr. Saquib Salim Agboatwala Member
Mrs. Isha Garg Member
Mr. Abhay Chintaman Chaudhari#! Member
3. | Nomination and Remuneration Committee Mr. Saquib Salim Agboatwala Chairman
Mr. Nimeshkumar Natwarlal Gandhi Member
Mrs. Isha Garg Member
Mr. Abhay Chintaman Chaudhari*! Member
4. | Corporate Social Responsibility Committee Mrs. Isha Garg Chairperson
Mr. Raoof Razak Dhanani Member
Mr. Nimeshkumar Natwarlal Gandhi Member
5. | Borrowing and Investment Committee Mrs. Suchitra Dhanani#? Chairperson
Mr. Raoof Razak Dhanani Member
8. | Rights Issue Committee Mr. Abhay Chintaman Chaudhari Chairman
Mr. Raoof Razak Dhanani Member
Mr. Sandesh Khandelwal Member

#1 Mr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Company with effect from January 22, 2026.

#2Mrs. Suchitra Dhanani resigned from the office of Whole-Time Director of the Company with effect from June 25, 2026.
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SENIOR MANAGEMENT AND CHANGES, IF ANY

Pursuant to the provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements), 2015, Senior Management shall
mean officers/personnel of the Company who are members of its core management team excluding Board of Directors and normally this shall comprise all
members of management one level below the chief executive officer/managing director/whole time director/manager (including chief executive
officer/ manager, in case they are not part of the board) and shall specifically include Company Secretary and Chief Financial Officer.

Therefore, the Senior Management of the Company comprise of:

Sr. No. Name | Designation
1. Mr. Puneet Karade Chief Financial Officer and Company Secretary and Compliance Officer
2 Mr. Sandesh Khandelwal Chief Financial Officer

e Mr. Puneet Karade Appointed as Company Secretary and Compliance Officer of the Company was effective from September 16, 2025

e Mr. Sandesh Khandelwal had tendered his resignation from the position of Chief Financial Officer of the Company vide his resignation letter dated
November 03, 2025. The resignation was effective from January 31, 2026.

e Mr. Puneet Karade Appointed as Chief Financial Officer of the Company was effective from April 29, 2026.

AUDIT COMMITTEE

% Brief Description of Terms of Reference:

The terms of reference of the Audit Committee satisfy the requirement of Section 177 of the Act read with Companies (Meetings of Board and its Powers) Rules,
2014 and Regulation 18 of the Securities and Exchange Board of India (Listing Obligations and Disclosures Requirements) Regulations, 2015.

The Audit Committee assists the Board in its responsibility for overseeing the quality and integrity of the accounting, auditing and reporting practices of the
Company and its compliance with the legal and regulatory requirements. The Chairman of the Committee is financially literate and all other members of the
Audit Committee have accounting or related financial management expertise. The Company Secretary of the Company acts as the Secretary of the Audit
Committee.

The Audit Committee of the Company, inter alia, performs the following functions:




a. Overseeing of the Company’s financial reporting process and the disclosure of its financial information to ensure that the financial statements are correct,
sufficient and credible.

b. Recommending to the Board, the appointment, reappointment, terms of appointment and, if required, the replacement or removal of the statutory auditor

and the fixation of audit fees.

Approving payment to statutory auditors for any other services rendered by the statutory auditors.

Reviewing, with the management, the annual financial statements and auditor’s report thereon before submission to the Board for approval.

Any other matter as may be prescribed, from time to time, to be referred to the Audit Committee in terms of the Companies Act 2013, the Securities and

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the applicable rules, regulations thereto.

® an

% Composition, Meetings and Attendance of the Audit Committee:

During the year under review, the Audit Committee met Five (5) times on 30t» May 2025, 13th August 2025, 19th September 2025, 6t November 2025 and 10t
February, 2026 with necessary quorum being present at all the meetings:

Name of Member | Status | Category No. of meetings attended
Mr. Nimeshkumar Natwarlal Gandhi Chairman Non-Executive Independent 5
Mrs. Suchitra Dhanani*? Member Whole-Time Director 3
Mr. Saquib Salim Agboatwala Member Non-Executive Independent 2
Mrs. Isha Garg Member Non-Executive Independent 5
Mr. Abhay Chintaman Chaudhari#! Member Non-Executive Independent 4

#IMr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Committee with effect from January 22, 2026.
#2Mrs. Suchitra Dhanani resigned from the office of Whole-Time Director of the Company with effect from June 25, 2026.

NOMINATION AND REMUNERATION COMMITTEE

+ Brief Description of Terms of Reference:
The terms of reference of the Nomination & Remuneration Committee satisfy the requirement of Section 178 of the Act read with Companies (Meetings of
Board and its Powers) Rules, 2014 and Regulation 19 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations, 2015.

The Nomination & Remuneration Committee of the Company, inter alia, performs the following functions:




. Formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommending to the Board a policy
relating to the remuneration of the directors, key managerial personnel and other employees.

. Formulation of criteria for evaluation of performance of independent directors and the Board.

. Devising a policy on diversity of the Board.

. Identifying persons who are qualified to become directors and who may be appointed in senior management in accordance with the criteria laid down, and
recommending to the Board their appointment and removal.

. Extension or continuance of the terms of appointment of the independent directors, on the basis of the report of performance evaluation of independent
directors.

. Identifying persons who are qualified to become directors and who may be appointed in senior management in accordance with the criteria laid down,
recommend to the board of directors their appointment and removal and carry out evaluation of every director’s performance (including that of independent
directors).

. Performing such other activities as may be delegated by the Board or specified/ provided under the Companies Act, 2013 or by the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 or by any other applicable law or regulatory authority.

% Composition, Meetings and Attendance of the Nomination and Remuneration Committee:

During the year under review, the Nomination and Remuneration Committee met Two (2) times on 13t August, 2025 and 10t February, 2026 with necessary

quorum being present at the meeting:

Name of Member Status | Category No. of meetings attended
Mr. Saquib Salim Agboatwala Chairman Non-Executive Independent 0
Mr. Nimeshkumar Natwarlal Gandhi Member Non-Executive Independent 2
Mrs. Isha Garg Member Non-Executive Independent 2
Mr. Abhay Chintaman Chaudhari#! Member Non-Executive Independent 1

#IMr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Committee with effect from January 22, 2026.

% Succession Plan

The Company recognizes that a well-defined succession plan for senior leadership is essential to ensuring long-term stability and growth. To this end, the
Nomination and Remuneration Committee (NRC) collaborates closely with the Human Resources team to develop and implement a structured leadership

succession strategy.
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% Performance Evaluation Criteria for Independent Directors:

During the year under review, two meetings of Independent Directors were held 10t February, 2026 and 31st March, 2026 without presence of non-independent
directors and members of the management. Wherein the performance of Non-Independent Directors, Chairman and the Board of Directors, as a whole were
evaluated. The Independent Directors also assessed the quality, quantity and timeliness of flow of information between the Company’s management and the
Board of Directors that is necessary for the Board of Directors to effectively and reasonably perform their duties.

STAKEHOLDERS RELATIONSHIP COMMITTEE

The Stakeholders Relationship Committee has been constituted in terms of Section 178 of the Act and Regulation 20 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, for Redressal of investor complaints, shareholders related issues,
transfer/transmission of securities etc.

The terms of reference of the Stakeholders Relationship Committee shall include the following;:

a. Monitoring the grievance and Redressal of all security holders” grievances such as complaints related to non-receipt of allotment/refund, review of cases for
refusal of transfer/transmission of shares, including non-receipt of share certificates, non-receipt of balance sheet, non-receipt of declared dividends, non-
receipt of annual reports, etc. and assisting with quarterly reporting of such complaints.

b. Allotting of equity shares, giving effect to all transfer/transmission of shares and debentures, dematerialization of shares and re-materialization of shares,
splitting and issuing of duplicate/consolidated share certificates, complying with all the requirements related to shares, debentures and other securities from
time to time.

c. Reviewing statutory compliances pertaining to share/ security capital, processes, shareholders and depositories.

d. Oversee the performance of the registrars and transfer agents of our Company and to recommend measures for overall improvement in the quality of investor
services.

e. Review of measures taken for effective exercise of voting rights by shareholders.

f. Review of the adherence to the service standards adopted by the company in respect of various services being rendered by the Registrar and Share Transfer
Agent.

g. Review of the various measured and initiatives taken by the Company for reducing the quantum of unclaimed dividends and ensuring timely receipt of
dividend warrants/annual reports/statutory notices by the shareholders of the Company.

h. Carry out any other function as is referred by the Board from time to time or enforced by any statutory notification/ amendment or modification as may be
applicable.
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% Composition, Meetings and Attendance of the Stakeholder’s Relationship Committee:

The Stakeholder’s Relationship Committee was constituted with the following members in compliance with the provisions of Section 178(5) of the Companies
Act, 2013 and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

During the year under review, one (1) meeting of Stakeholders Relationship Committee was held on 30th May 2025, 13t August 2025 and 10th February, 2026

with necessary quorum being present at the meeting.

Name of Member Status Category No. of meetings attended
Mr. Nimeshkumar Natwarlal Gandhi Chairman Non-Executive Independent 3
Mrs. Suchitra Dhanani#? Member Whole-Time Director 3
Mrs. Isha Garg Member Non-Executive Independent 3
Mr. Saquib Salim Agboatwala Member Non-Executive Independent 2
Mr. Abhay Chintaman Chaudhari*2 Member Non-Executive Independent 2

#1 Mr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Company with effect from January 22, 2026

#2 Mrs. Suchitra Dhanani resigned from the office of Whole-Time Director of the Company with effect from June 25, 2026.

% Name and Designation of Compliance Officer:

Mr. Puneet Karade*
Company Secretary and Compliance Officer

* Mr. Puneet Karade Appointed as Company Secretary and Compliance Officer of the Committee was effective from September 16, 2025

¢ Shareholders” Complaints:

The details of the shareholder’s complaints received and resolved during the Financial Year 2025-26 are as follows:

Sr. No. Particular Number of Complaints
1. Number of shareholders’ complaints received 1
2. Number of complaints not solved to the satisfaction of shareholders 0
3. Number of pending complaints 0




BORROWING AND INVESTMENT COMMITTEE

The Committee authorizes making of investments/ICDs and the borrowings from lenders including Banks and other persons within the limits prescribed by
the Board/Companies Act, 2013.

e To take decision on borrowing, providing guarantee/security and to make investment subject to the provisions of the Companies Act, 2013 and limit
approved by the shareholders of the Company.

e To assists and makes recommendations to the Board on:

Investment strategy and investment risk management;
Investment performance and outlook;

Compliance with the investment component;

External group borrowings;

Undertaking special projects delegated by the Board.

o ap o

The Borrowing and Investment Committee did not meet throughout the year under review.

% Composition, Meetings and Attendance of the Borrowing and Investment Committee:

Name of Member Status Category No. of meetings attended
Mrs. Suchitra Dhanani* | Chairperson| Executive & Whole-Time Director NA
Mr. Raoof Razak Dhanani Member Executive & Managing Director NA

*Mrs. Suchitra Dhanani resigned from the office of Whole-Time Director of the Company with effect from June 25, 2026.
* Borrowing and Investment Committee has been dissolved w.e.f. May 06, 2026

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The Corporate Social Responsibility Committee has been constituted in terms of Section 135 of the Companies Act, 2013 to handle and monitor the CSR activities
of the Company.

The terms of reference of the Corporate Social Responsibility Committee shall include the following;:




1. Formulate and recommend to the Board, a Corporate Social Responsibility (CSR) Policy indicating the activities to be undertaken by the Company as specified
in schedule VII of the Companies Act, 2013.

2. Recommend the amount of expenditure to be incurred on the CSR activities.
3. To review and recommend the Annual Action Plan to the Board for its approval.
4. Monitor Corporate Social Responsibility Policy of the Company from time to time.

5. Monitor the CSR activities undertaken by the Company.

6. Evaluate its performance annually.

7. Delegate any of the terms mentioned hereinabove to any officer / employee of the Company or to any other person.

8. Perform such other functions as may be required under the relevant provisions of the Companies Act, 2013, the Rules made there under, the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and various circulars issued by the regulatory authorities thereof,
as amended from time to time and discharge such other functions as may be specifically delegated to the Committee by the Board from time to time.

% Composition, Meetings and Attendance of the Corporate Social Responsibility Committee:

During the year under review, The Corporate Social Responsibility Committee met Two (2) times on 30t May 2025 and 13t August 2025, with necessary
quorum being present at all the meetings

Name of Member | Status | Category No. of Meetings Attended
Mrs. Isha Garg Chairperson Non-Executive Independent Director 2
Mr. Raoof Razak Dhanani Member Executive & Managing Director 1
Mr. Nimeshkumar Natwarlal Gandhi Member Non-Executive Independent Director
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RIGHTS ISSUE COMMITTEE

This Committee was constituted by the Board of Directors of the Company at their meeting held on Tuesday, 14th January, 2025 to specifically handle and
manage the issues related to the Rights Issue of the Company.

The terms of reference of the Rights Issue Committee shall include the following:

¢ To decide on the Objects of the Rights Issue;

¢ To appoint and enter into arrangements with the intermediaries with respect to the Rights Issue;

e To take necessary actions and steps for obtaining relevant approvals from the statutory and regulatory authorities;
e To finalize the Issue Documents;

e To settle any question, difficulty or doubt that may arise in connection with the Rights Issue.

The Rights Issue Committee did not meet throughout the year under review

@,

% Composition, Meetings and Attendance of the Rights Issue Committee:
The Rights Issue Committee was constituted with the following members in compliance with the provisions of Section 135 of the Companies Act, 2013.

During the year under review Rights Issue Committee did not meet throughout the year under review.

Name of Member Status ‘ Category No. of meetings attended
Mr. Nimeshkumar Natwarlal Gandhi Chairman Non-Executive Independent -
Mr. Raoof Razak Dhanani Member Managing Director -
Mr. Abhay Chintaman Chaudhari#! Chairman Non-Executive Independent -
Mr. Sandesh Khandelwal#? Member Chief Financial Officer -

#IMyr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Committee with effect from January 22, 2026
#2 Mr. Sandesh Khandelwal had tendered his resignation from the position of Chief Financial Officer of the Company vide his resignation letter dated November 03, 2025. The
resignation was effective from January 31, 2026.

* Rights Issue Committee has been dissolved w.e.f. August 06, 2026




REMUNERATION OF DIRECTORS

Criteria for making payments to Non-Executive Directors including all pecuniary relationship or transactions of Non-Executive Directors:

The Independent Directors are not paid any remuneration other than sitting fees for attending the meetings of the Board and Committee meetings as approved
by the Board.

There has been no pecuniary relationship or transaction of the Non-Executive Director vis-a-vis the Company during the year except sitting fees paid to them
as detailed below:

Name of Director Category Salary including Sitting fees  Notice Period Total
Perquisites & PF
Mr. Saquib Salim Agboatwala Independent Non-Executive i 2,25,000 - 2,25,000
Mr. Abhay Chintaman Chaudhari* Independent Non-Executive ; 3,20,000 - 3,20,000
Mrs. Isha Garg Independent Non-Executive i 4,55,000 _ 4,55,000
Mr. Nimeshkumar Natwarlal Gandhi Independent Non-Executive - 4,55,000 4,55,000

There are no severance fees payable to any of the Directors. The Non-Executive Independent Directors were paid sitting fees of Rs. 25,000/ - for attending each
Board Meeting and Rs. 20,000/ - for each Committee Meeting attended by them

* Mr. Abhay Chintaman Chaudhari (DIN: 06726836) Completed his tenure as Independent Director and Chairman of the Committee with effect from January 22, 2026

GENERAL BODY MEETING

I. Location and time, where last three Annual General Meetings held along with the details of special resolutions passed thereat, are as follows:

No. of Special Item Special Resolution passed
transacted

2024-25 19.09.2025 | 11:30 A.M. IST| Through Video Conferencing 5 a. To appoint M/s NPG & Co., Company Secretaries as the
(VC) Or Other Audio-Visual Secretarial Auditors of the Company

Means (OAVM) At Venue
Deemed At Registered Office Of

Ulhe Company Shimtsd af 24l 180(1)(c) of the Companies Act, 2013

b. To approve Increase in Borrowing Powers of the
Company for the Financial Year2025-26 under Section
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942/1942, T P NO. 66, Near
Bhimnath Bridge, Sayajiganj,
Vadodara, Gujarat, India, 390020

c. To approve providing of Financial Assistance by way of
Loan / Guarantee / Security to any Body Corporate or
Body Corporate in which Directors of the Company are
interested

d. To consider and approve the re-appointment of Mrs. Isha
Garg (DIN: 06803278) as a Non-Executive Woman
Independent Director of the Company.

e. To consider and approve the re-appointment of Mrs.
Suchitra Dhanani as the Whole-Time Director of the

Company.
2023- 27.06.2024 | 03:32 P.M. IST| Through Video Conferencing (VC) a. Appointment of Mr. Nimeshkumar Natwarlal Gandhi
24 or Other Audio Visual Means (DIN: 10516536) as an Independent Director of the
(OAVM) at deemed venue situated Company
at F1 C3, Sivavel Apartment, 2 b. Appointment of Mr. Saquib Salim Agboatwala (DIN:
Alagappa Nagar, Zamin 06611659) as a Non-Executive Independent Director of
Pallavaram, Chennai (TN)-600117 the Company
India c. Increasing the Foreign Investment Monitoring Limit
d. Shifting of the Registered Office of the Company from
the State of Tamil Nadu to the State of Gujarat and
subsequent amendment in the Memorandum of
Association of the Company
2022-23 02.11.2023 | 03:30 P.M. IST| Through Video Conferencing (VC) a. Redemption of 10% fully paid-up Cumulative

or Other Audio Visual Means
(OAVM) at deemed venue situated
at F1 C2 Sivavel Apartment, No. 2,
Alagappa

Nagar, Zamin

Redeemable Preference Shares of Rs. 100/- each
pursuant to Section 55 of the Companies Act, 2013.
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Pallavaram, Chennai - 600 117
Tamil Nadu

II. Extra-ordinary General Meeting:
No Extra-Ordinary General Meeting was conducted during the year under review and till the date of this report.
ITI. Whether Any Special Resolution Passed Through Postal Ballot - Details of Voting Pattern:

During the year under review, the following special resolutions have been passed through Postal Ballot:

Postal Ballot Notice dated 26th February, 2026:

A) Items of Ordinary Business:

e Appointment of Mr. Kayum Razak Dhanani (DIN: 00987597) as a Non-Executive Non-Independent Director of the Company

Details of voting:

Particulars E-Voting Percentage (%)
Number

Assent 23 6185267 23 6185267 100

Dissent 2 3 2 3 0%

Invalid - - - - -

Total 25 6185270 25 6185270 100

B) Details of Scrutinizer: M/s Neelesh Gupta & Co.
C) Date of Scrutinizer’s report: 7th April, 2026.

D) Date of passing the resolution (last date for voting): 6th April, 2026

Postal Ballot Notice dated 25th June, 2026:

A) Items of Special Business:

e To approve the limits of providing Financial Assistance by way of Loan /Guarantee / Security to any Body Corporate or Body Corporate in which

Directors of the Company are interested
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Details of voting:

Assent 25 7809622 25 7809622 100
Dissent 5 13 5 13 0%
Invalid = = - - -

Total 30 7809635 30 7809635 100

B) Items of Ordinary Business:

e To revise the remuneration of Mrs. Saba Raoof Dhanani, Promoter, holding an office or place of profit in the Company

Details of voting:

Assent 21 4965743 21 4965743 100
Dissent 5 11 5 11 0%
Invalid = - - - -

Total 26 4965754 26 4965754 100

e To revise the remuneration of Mrs. Sumera Raoof Dhanani, Promoter, holding an office or place of profit in the Company

Details of voting:

Assent 22 4965745 22 4965745 100
Dissent 4 9 4 9 0%
Invalid - - - - -

Total 26 4965754 26 4965754 100

B) Details of Scrutinizer: M/s Neelesh Gupta & Co.




C) Date of Scrutinizer’s report: 30t July, 2026
D) Date of passing the resolution (last date for voting): 30th July,2026

The scrutinizer’'s report for the above postal ballots has been placed on the Company’s website and can be accessed at
https:/ /www.sayajihotels.com/investors The postal ballot was conducted in accordance with the procedure set out in Section 108 and 110 of the Companies

Act, 2013 read with Rule 20 and 22 of Companies (Management and Administration) Rules, 2014, Regulation 44 of the Listing Regulations and various
circulars issued by MCA and SEBI in this regard.

CERTIFICATE FROM PRACTICING COMPANY SECRETARY OF NON-DISQUALIFICATION OF DIRECTORS

The Company has obtained a certificate dated 34 August, 2026 from M/s NPG & Co., Practicing Company Secretaries, under Regulation 34(3)
and Schedule V Para C Clause (10) (i) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 confirming that none of the Directors on the Board of the Company have been debarred or disqualified from being appointed or continuing

as Directors of Company by the Securities and Exchange Board of India (SEBI) and Ministry of Corporate Affairs (MCA) or any such statutory
authority and the same is annexed hereto as “Annexure-1".

DETAILS OF MATERIAL SUBSIDIARIES

During the year under review, there was no material subsidiary of the Company.

MEANS OF COMMUNICATION

% Stock Exchange Intimations

All price-sensitive information and matters material to shareholders are disclosed to the Stock Exchange where the Company’s securities are listed. Submissions,
including the shareholding pattern and Corporate Governance Report, are made through the respective electronic filing systems. In accordance with Regulation

30 of the SEBI Listing Regulations, material events or information are promptly disseminated by filing them with BSE Limited (BSE) through the BSE Listing
Centre.

% Quarterly Results:

The Quarterly /Half yearly / Annual Financial Results have been submitted to the Stock Exchange (BSE) to enable them to put on their website and communicate
to their members. The same are hosted on the Company’s website at https:/ /sayajihotels.com/investors
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% Newspapers wherein results normally published:

The Quarterly/Half yearly / Annual Financial Results are normally published by the Company in English and Gujarati language newspapers in Vadprad Today
for Gujarati Version and Financial Express for English Version.

% Dispute Resolution Mechanism [SMART ODR]
To enhance the dispute resolution process for any conflicts between listed companies and/or their registrars and transfer agents (RTAs) and
shareholders/investors, SEBI issued a Standard Operating Procedure (SOP) through a Circular dated May 30, 2022. Additionally, SEBI introduced an Online
Dispute Resolution (ODR) Portal via a Circular dated July 31, 2023 (updated on December 20, 2023).

% Website of the Company:
The Company’s corporate website, i.e., https:/ /sayajihotels.com/ provides comprehensive information on the Company’s portfolio of businesses. The website
has an entire section dedicated to Company’s profile, its core values, corporate governance, business lines and industry sections. An exclusive section on
‘Investors” enables them to access information at their convenience. The entire Annual Report as well as quarterly, half yearly, annual financial statements,
releases and shareholding pattern are available in downloadable format as a measure of added convenience to the investors.

GENERAL SHAREHOLDER INFORMATION

% Financial Year:
The Financial Year of the Company starts from 1st day of April and ends on 31st day of March of next year.

+ Financial Calendar 2026 (Tentative):

First Quarter Results: Fourth/Fifth week of May, 2025

Second Quarter Results: First/Second week of August, 2025

Third Quarter Results: First/Second week of November, 2025

Fourth Quarter as well as Annual Results: First/Second week of February, 2026

% Dividend Payment Date:

The Directors of the Company have not recommended any dividend for the Financial Year 2025-26.

% Name and Address of Stock Exchange:

Sr. No. Name of Stock Exchange Stock Code
1. BSE LIMITED BSE Limited, P. J. Towers, Dalal Street, 523710
Fort, Mumbeai - 400 001 IN
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The ISIN of the Equity Shares of the Company is INE318C01014. The Company has paid the Annual Listing Fee for the financial year under review and for
the financial year 2025-26 to the stock exchange.

During the financial year under review, the equity shares of the Company have not been suspended from trading on any of the stock exchanges on which
they are listed.

% Registrar to an Issue and Share Transfer Agent:

All the work related to the shares held in the physical form as well as shares held in the electronic (demat) form is being done at one single point and for this
purpose SEBI registered Registrar and Share Transfer Agent has been appointed, whose details are given below:

MUFG Intime India Private Limited (Formerly known as Link Intime India Pvut. Ltd.)
C-101, 247 Park, LBS Marg, Vikhroli West, Mumbai - 400 083 India | e-mail: rnt.helpdesk@in.mpms.mufg.com |Phone (022) 49186000, Fax: (022) 49186060

% Share Transfer System:

In terms of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 transfer of securities in physical form shall not be processed unless
the securities are held in the dematerialized mode with a depository participant.

% Distribution of Shareholding:

The shareholding distribution of equity shares as on 31st March, 2026 is given hereunder:

No. of Shares (Slab) No. of Share Holders % of Total No. of shares % of Share Capital

1-500 3528 95.9478 292055 1.6672
501-1000 73 1.9853 57313 0.3272
1001-2000 28 0.7615 40749 0.2326
2001-3000 10 0.2720 24629 0.1406
3001-4000 4 0.1088 15300 0.0873
4001-5000 3 0.0816 15000 0.0856
5001-10000 3 0.0816 18262 0.1042
10001 or more 28 0.7615 17054669 97.3552

TOTAL 3677* 100% 17517977 100.0000

*Before PAN Consolidation
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The Equity Shareholding Pattern as on 31st March, 2026:

Category No. of Shares held %

A. Promoters and promoter group 11706048 66.82
B. Banks, Financial Institutions, Insurance Companies & Mutual Funds

i. Banks 300 0.00
ii. Financial Institutions 0 0.00
iii. Insurance Companies 0.00 0.00
iv. Mutual Funds/UTI 4000 0.02
Central & State Governments 0.00 0.00
Foreign Institutional Investors 0.00 0.00
NRIs / Foreign Nationals 3078909 17.57
Directors 0.00 0.00
Public and Others 2728720 15.57
TOTAL 17517977 100.00

Note: for detailed shareholding pattern, kindly refer MGT-7 available on website of the Company https://www.sayajihotels.com/investors

Top ten equity shareholders other than Promoter/Promoter Group as on 31st March, 2026:

S.No. Name of the Shareholder Total Number of Equity Shares Total Shareholding as % of total number
of Equity Shares
1. | Kayum Razak Dhanani 1596048 9.1109
2. | Nasreen Yusuf Dhanani 801097 4.5730
3. | Sana Yusuf Dhanani 790623 45132
4. | Abdul Gani Sarfaraz Yusuf Dhanani 752187 4.2938
5. | Aditi Abdul Gani Sarfaraz Dhanani 713804 4.0747
6. | Rohini S. Udar 379500 2.1663
7. | Zainab Fazal Darvesh 127837 0.7297
8. | Transworld Furtichem Private Limited 83923 0.4791
9. | Rizwan Abdul Aziz 41214 0.2353
10. | Akshay Udar 22357 0.1273

*Shareholding is consolidated based on Permanent Account Number (PAN) of the shareholder.
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«» Dematerialization of Shares:
As on 31st March, 2026 98.88% of the total equity shares were held in dematerialized form.

< Hotel Location:

The locations of all the hotels of Sayaji have been available at https://sayajihotels.com/.

K/

% Commodity price risk or foreign exchange risk and hedging activities:

Your Company has managed the foreign exchange risk with appropriate hedging activities in accordance with policies of the Company. The Company uses
forward exchange contracts to hedge against its foreign currency exposures. Foreign exchange transactions are covered with strict limits placed on the amount
of uncovered exposure, if any, at any point in time.

% Address for Correspondence:
All Member’s correspondence should be forwarded to M/s. MUFG Intime India Private Limited (formerly known as Link Intime India Pvt. Ltd.), the Registrar
and Transfer Agent of the Company or to the Investor Service Department at the Registered Office of the Company at the addresses mentioned below:

MUFG Intime India Private Limited (Formerly known as Link Intime India Pvt. Ltd.):
C-101, 247 Park, LBS Marg, Vikhroli West,

Mumbai - 400083

e-mail: rmnt.helpdesk@in.mpms.mufg.com

Phone (022) 49186000,

Fax: (022) 49186060

Registered Office of the Company:

441, 942/1942, T P No. 66, Near Bhimnath Bridge, S
ayajiganj, Vadodara, Gujarat, India, 390020

Phone: 0265-2476666

E-mail: cs@sayajigroup.com

SEBI vide its circular dated 26t March, 2018 issued new policy measures w.r.t. SEBI Complaints Redress System (SCORES). As per the new process, SEBI has
requested the Members to approach the Company directly at the first instance for their grievance. All companies against whom complaints are pending on
SCORES, have to take necessary steps to resolve the complaint and submit action taken report within thirty days of receipt of complaint and also keep the
complainant duly informed of the action taken.
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% Details of credit rating obtained:
ICRA Limited (Credit Rating Agency) has revised the long-term rating for the captioned Line of Credit (LOC) to [ICRA] BBB+ (pronounced ICRA triple B plus)
from [ICRA] BBB (pronounced ICRA triple B). The outlook on the long-term rating is stable.

The intimation regarding above mentioned change is in credit rating has been submitted to stock exchanges as well as uploaded on the website of the Company.

OTHER DISCLOSURES

% Related Party Transactions:

All the contracts / arrangements / transactions entered by the Company during the financial year with related parties were in its ordinary course of business
and on an arm’s length basis which is disclosed in Board Report as well as in notes to Financial Statements. None of the transactions with any of related parties
were in conflict with the Company’s interest.

The Company’s major related party transactions are generally with its subsidiaries and associates. The related party transactions are entered into based on
considerations of various business exigencies, such as synergy in operations, sectoral specialization and the Company’s long term strategy for sectoral
investments, optimization of market share, profitability, legal requirements, liquidity and capital resources.

There is no materially significant related party transaction entered during the financial year under review. The Company has formulated a policy on materiality
of Related Party Transactions and dealing with Related Party Transactions and the same has been disclosed on the Company’s website at the following link:

All related party transactions including transactions of repetitive in nature are placed before the Audit Committee for approval and further reviewed
periodically.

% Statutory Compliances/Penalty:

Following are the details of non-compliance by the listed entity and penalties, strictures imposed on the Company by the Stock Exchanges or SEBI or any other
statutory authority on any matter related to capital markets during the last three years:

Sr.No. Financial Year | Details Action/Comments of Company
1. 2025-26 No non-compliance or penalty has been imposed during the year under | Not Applicable
review.
2. 2024-25 No non-compliance or penalty has been imposed during the year under | Not Applicable
review.
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3. 2023-24 No non-compliance or penalty has been imposed during the year under
review.

Not Applicable

% Vigil Mechanism and Whistle Blower Policy:

As per the provisions of Section 177(9) of the Act and Regulation 22 of the Listing Regulations, the Company is required to establish a Vigil Mechanism for
Directors and employees to report genuine concerns. The Company promotes ethical behavior in all its business activities and has put in place a mechanism
for reporting illegal / unethical behavior. The Company has adopted Whistle Blower Policy and has established necessary vigil mechanism for employees /
directors, wherein they can report the instances of unethical behavior, actual or suspected fraud or any violation of the Code of Conduct and / or laws applicable
to the Company and seek redressal. The identity of the reporting employee is kept confidential. During the year under review, no personnel has been denied
access to Audit Committee to report their concerns. The policy is available on the website of the Company, i.e., www.sayajihotels.com under Investors Tab

which can be accessed through link: https:/ /www.sayajihotels.com/investors

+» Disclosure on Website:

Following information has been disseminated on the website of the Company at www.sayajihotels.com:

—
£

Advertisement in Newspaper

G

Annual Reports
Annual Return

ey

Annual Secretarial Compliance Report

Board of Directors and Key Managerial Personnel

Credit Rating

Certificate under Regulation 7(3) of SEBI (LODR) Regulations, 2015
Certificate under Regulation 40(9) of SEBI (LODR) Regulations, 2015
Code of Conduct

Committees of Board of Director

Compliance Certificate under Regulation 74 (5) of SEBI (DP) Regulations, 2018
Composite Scheme

Corporate Governance

Corporate Social Responsibility

Details of the Business

Disclosure of Reasons for Encumbrances by Promoters

Disclosures of Related Party Transactions

—_~ =~ =
TE

SEOSBERS

ETESEZEEF

105



http://www.sayajihotels.com/
https://www.sayajihotels.com/investors
http://www.sayajihotels.com/

=)

E-Voting

Financial Results

Financial Statement of other companies

General Meeting Transcript

Information pursuant to SEBI (LODR) Regulations, 2015

Internal Complaint Committee (SHWW Prevention, Prohibition and Redressal) Act, 2013
Integrated Filing

Investors Contact

Investor Service Request Announcements/forms

Investors' Details

—_ o e U e N
Q —

g

(bb) Notices

() Polices

(dd)  Postal Ballot

(ee) Reconciliation of Share Capital Audit Report
Rights Issue
Share Holding Pattern

Statement of Investor Complaints Report

Structured Digital Database

Terms & Conditions for appointment of Independent Directors
Memorandum & Articles

zoSggs

% Compliance with Mandatory and Non-Mandatory Requirements under Chapter IV of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015:

The Company is regularly complying with the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
stipulated therein. Information, certificates and returns as required under the provisions of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 are sent to the stock exchanges within the prescribed time. The Company has also complied with all the mandatory
requirement of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The status of compliance with the non-mandatory requirements is as under:

1. Modified Opinion(s) in Audit Report:

There are no modified opinion(s) on the financial statements for the financial year 2025-26.
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2. Reporting of Internal Auditor:
The Internal Auditor of the Company directly reports to the Audit Committee on functional matters.

The Company has complied with the applicable provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 including Regulation 17 to 27 and Regulation 46 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The Company
has submitted quarterly compliance report on Corporate Governance with the Stock Exchange (BSE), in accordance with the requirements of Regulation 27(2)(a)
of the Listing Regulations.

% Governance of Subsidiary Companies and Policy for determining “Material” Subsidiaries”:

The minutes of the Board Meetings of the subsidiary companies along with the details of significant transactions and arrangements entered into by the
subsidiary companies are shared with the Board of Directors on a quarterly basis. The financial statements of the subsidiary companies are presented to the
Audit Committee. The Company does not have a material subsidiary as on the date of this Report, having a net worth exceeding 10% of the consolidated net
worth or turnover of 10% of the consolidated turnover of your Company.

The Board has formulated a policy for determining material subsidiaries pursuant to the provisions SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 which is available on the website of the Company at https://www.sayajihotels.com/investors

As per the provision of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 along with the policy
framed by the Company, the Company does not have any material subsidiary company.

% Disclosures of commodity price risks or foreign exchange risks and commodity hedging activities specified under Schedule V (C) 10(g) to the SEBI
Listing Regulations:

The Company does not deal in commodities and hence the disclosure pursuant to the same is not required to be given. The Company faces exposure to
fluctuations in currency for which it uses forward exchange contracts to hedge against its foreign currency exposures. The details of foreign exchange exposures
as on 31st March, 2026 are disclosed in Notes to the Financial Statements.

% Non-acceptance of any recommendation of any Committee of the Board which was mandatorily required:

During the year under review, the Board of Directors of the Company has accepted all the recommendations received from all of its Committees.
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% Total fees for all services paid by the listed entity and its subsidiaries, on a consolidated basis, to the statutory auditor and all entities in the network
firm/network entity of which the statutory auditor is a part:

The total fees paid to the M/s. Manish Joshi & Associates, Statutory Auditor by the Company and its subsidiaries on a consolidated basis for the Financial Year
2025-26 is Rs. 5.14 Lakhs, details of which is placed at notes to the financial Statements forming part of this Annual Report.

% Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013:

During the Financial Year ended 31st March, 2026, the Company has not received any complaint in relation to the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013.

Particulars | Number of Complaints
Number of Complaints filed during the Financial year under review 0
Number of Complaints disposed of during the financial year under review 0
Number of Complaints pending as on the end of financial year 0

% Disclosures by listed entity and its subsidiaries of “‘Loans and Advances in the nature of loans to firms/companies in which directors are interested by
name and amount during FY 2025-26:

Sr. No. Nature of Entity Name of firms/Companies in which Loans/Advances Amount in Lakhs

Directors are interested

Except as provided in the financial statements of the Company.
In the Books of Sayaji Housekeeping Services Ltd: Subsidiary of Sayaji Hotels Limited:

S. No. Nature of Entity Name of firms/Companies in which Loans/Advances Amount in Lakhs

Directors are interested

1. Subsidiary Sayaji Hotels Limited Loan Given 201.57

% Certificate on Corporate Governance:

The Company has obtained a certificate from the Statutory Auditors of the Company regarding compliance with the conditions of Corporate Governance as
stipulated in terms of Regulation 34(3) read with Schedule V of the SEBI Listing Regulations, 2015 and the same is annexed with this report.
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% Declaration regarding Compliance by Board Members and Senior Management Personnel with the Company’s Code of Conduct:

The Board of Directors of the Company has adopted code of conduct followed by all Members of the Board of Directors and all Senior Management Personnel
of the Company in compliance with the Regulation 26(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015. This code is available on the Company’s website at www.sayajihotels.com. This is to confirm that the Company has received a declaration
of compliance with the Code of Conduct as applicable to them from each Member of the Board of Directors and Senior Management Personnel.

% Disclosures with respect to Demat Suspense Account/Unclaimed Suspense Account:

¢ The Company during the year under review has closed the demat account opened in name of the “M/s. Sayaji Hotels Limited” with Systematix Shares and
Stocks (India) Limited for the purpose of parking of the fractional shares issued pursuant to the Composite Scheme of Amalgamation and Arrangement. As
the shares in the said account had been sold by the Company and proceeds of such shares had been distributed to the shareholders proportionately and there
were no shares left in the said account. Since the purpose of the said account had been fulfilled, the Company has closed the aforesaid account.

eThis is to inform you that the SEBI vide its circular SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated 25t January, 2022 and
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/70 dated 25t May, 2022 had advised the Listed Entities while processing the following service request, i.e.,
Issue of duplicate securities certificate, Claim from Unclaimed Suspense Account, Renewal/Exchange of securities certificate, Endorsement, Sub-
division/Splitting of securities certificate, Consolidation of securities certificates/folios, Transmission, Transposition to issue a ‘Letter of confirmation” in lieu
of physical securities certificate(s), to the securities holder/claimant within 30 days of its receipt of such request after removing objections, if any. The ‘Letter
of Confirmation” shall be valid for a period of 120 days from the date of its issuance, within which the securities holder/claimant shall make a request to the
Depository Participant for dematerializing the said securities. The RTA /Issuer Companies shall issue a reminder after the end of 45 days and 90 days from the
date of issuance of Letter of Confirmation, informing the securities holder/claimant to submit the demat request as above, in case no such request has been
received by the RTA/Issuer Company. In case the securities holder/claimant fails to submit the demat request within the aforesaid period, RTA /Issuer
Companies shall credit the securities to the Suspense Escrow Demat Account of the Company. Since the Company have security holders holding securities in
Physical Form also, there is a need to open such account in order to comply with the guidelines of Securities and Exchange Board of India. The Company
opened the said account for the above mentioned purpose with Stock Holding Corporation of India Limited on such terms and conditions as mutually
decided and which shall be beneficial to the Company and its Stakeholders.

As per Regulation 34(3) read with Para F of Schedule V of Listing Regulations, the Company reports the following details in respect of equity shares lying in
suspense account.
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Sr. No Particulars No. of No. of

Shareholders Shares

1. | Aggregate number of shareholders and the outstanding shares lying in Suspense/Unclaimed account as on 3 350
April 01, 2025

2. | Number of shareholders who approached issuer for transfer of shares from Suspense/Unclaimed Account 0 0
during the financial year 2025-26

3. | Number of shareholders to whom shares were transferred from Suspense/Unclaimed Account during the 0 0
financial year 2025-26

4. | Aggregate number of shareholders and the outstanding shares lying in Suspense/Unclaimed Account as 3 350
on March 31, 2026

The voting rights on the shares outstanding in the Unclaimed Suspense Accounts as on March 31, 2026 shall remain frozen till the rightful owner of such shares
claims the shares. Wherever the shareholders have claimed the shares, after proper verification, the shares have been credited to the respective beneficiary
account.

% Disclosure of certain types of Arrangements binding Listed Entities:

The Company does not enter into any arrangements whose information is disclosed under clause 5A of paragraph A of Part A of Schedule III of Listing
Regulations.

«» Other Information:

Particular Information
Board Meeting for consideration of Accounts for the Financial Year ended on 31st March, 2026 28th May, 2026
Date of closing of the financial year 31st March, 2026
No. of Shares in the Demat & % of the total shares in the Demat 1,73,21,848 Equity Shares (98.89% of the total
paid up Equity Share Capital of the Company)
Total No. of shareholders as at 31st March, 2026 3617 (After PAN Consolidation)

Particulars of Shares kept under the suspense A/c as per Regulation 39(4) of Securities and Exchange [ Not applicable
Board of India SEBI (Listing Obligation and Disclosures Requirements) Regulations, 2015

Details of the outstanding ADR/GDR/ Warrants Not applicable
Cut-off date for remote e-voting 28th August, 2026
Remote E-Voting period 1st September, 2026 to 3rd September, 2026
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Name of the Scrutinizer

Mr. Neelesh Gupta (Neelesh Gupta & Co.)

Name of the Compliance Officer

Mr. Puneet Karade

Last date for receipt of Proxy Forms

Not Applicable

Date, Time & Venue of the 434 Annual General Meeting

Date - Friday, 4th September, 2026

Time - 11:30 A.M.

Venue - To be held through VC/OAVM and
deemed venue to be the Registered Office : 441,
942/1942, T P No. 66, Near Bhimnath Bridge,
Sayajiganj, Vadodara, Gujarat, India, 390020

Dividend Payment Date

Not Applicable

Probable date of dispatch of warrants

Not Applicable
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ANNEXURE ‘1" TO CORPORATE GOVERNANCE REPORT

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10(i) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015)

To,

The Members

Sayaji Hotels Limited

441, 942/1942, T P No. 66, Near Bhimnath Bridge,
Sayajiganj, Vadodara, Gujarat, India, 390020

I have examined the relevant registers, records, forms, returns, and disclosures received from the Directors of Sayaji
Hotels Limited (CIN: L51100G]J1982PLC162541), having its registered office at 441, 942/1942, T.P. No. 66, Near
Bhimnath Bridge, Sayajiganj, Vadodara - 390020, Gujarat, India (hereinafter referred to as "the Company"),
produced before me for the purpose of issuing this Certificate in accordance with Regulation 34(3) read with
Schedule V, Part C, Clause 10(i) of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("SEBI Listing Regulations").

Based on my examination of the aforesaid documents and records, verification of the status of the Director
Identification Number (DIN) on the website of the Ministry of Corporate Affairs (www.mca.gov.in), and according
to the information and explanations furnished by the Company, its officers and authorised representatives, I hereby
certify that none of the Directors on the Board of the Company, as stated below, for the Financial Year ended 31st
March 2026, has been debarred or disqualified from being appointed or continuing as a Director of any company
by the Securities and Exchange Board of India (SEBI), the Ministry of Corporate Affairs (MCA), or any other
statutory authority.

Sr. No. Name of Director DIN Date of Appointment in the
Company
1. Mr. Raoof Razak Dhanani 00174654 14/11/2013
2. Mrs. Suchitra Dhanani* 00712187 06/02/2014
3. | Mrs. Isha Garg 06803278 27/08/2020
4, Mohammed Yusuf Abdul Razak 10550544 29/03/2024
Dhanani
5. Mr. Nimeshkumar Natwarlal Gandhi 10516536 29/03/2024
6. | Mr. Saquib Salim Agboatwala 06611659 28/05/2024
7. Mr. Kayum Razak Dhanani 00987597 10/02/2026

*Mrs. Suchitra Dhanani, Whole-time Director of the Company, resigned from the office with effect from 25t June 2026.

The responsibility for ensuring the eligibility of Directors for appointment and continuation on the Board of the
Company rests with the management of the Company. My responsibility is to express an opinion on the above
based on my verification of the relevant records and information made available to me.

This Certificate is neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

This Certificate has been issued at the request of the Company for inclusion in the Annual Report for the Financial
Year 2025-26 and for such other purpose as may be required under the applicable provisions of the SEBI Listing
Regulations.

For & on behalf of
Place: Indore NPG & CO.
Date: 034 August 2026 (Company Secretaries)
Peer Review Certificate No.: 1995/2022
UDIN: F006381H001009185
Sd/-
CS Neelesh Gupta
Partner
FCS No.: 6381
CP No.:6846
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UDIN: 26465758 NABBHT4521

INDEPENDENT AUDITORS’ REPORT

To,
The Members,
Sayaji Hotels Limited,

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of Sayaji Hotels Limited(“the Company”),
which comprise the Balance Sheet as at 31st March 2026, and the Statement of Profit and
Loss(including Other Comprehensive Income), Statement of changes in equity and Statement
of Cash Flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information(hereinafter
referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid standalone financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”)
and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2026, the profit and total comprehensive income, changes in equity
and its cash flows for the year ended on that date.

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. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements 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 Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters
were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.
We have determined the matters described below to be the key audit matters to be
communicated in our report.
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Key Audit Matter

Auditor’s Response

Revenue Recognition

Principal Audit Procedures

We conducted an evaluation of the Company's
internal controls pertaining to its revenue
transactions. This assessment involved testing of
the key controls that were identified during the
audit process.

We have performed substantive detail testing by
selecting a sample of revenue transactions, that we
considered appropriate to test the evidence of
effectiveness of the internal controls and
adherence to accounting policies in recognizing
the revenue, and the rebates and discounts there
against.

Trade receivables.

Principal Audit Procedures

Our audit approach, we checked all significant
trade receivable accounts for their past history of
payments & obtain reasons for the pending
cases.

We also verified on test basis, the evidence of
receipt of services by the customers.

Further we tested subsequent payment receive
from the customer along with Balance
Confirmation from Customers.

Although the company’s management & officers
are making reasonable efforts to obtain
information, given the nature of the customers,
their practices & the manner in which they
release payments, the delay in settlement of trade
receivables in few cases is inevitable. Further,
retention of receivables in certain cases on some
pretext is fairly common. We consider that
insisting on the company to make a provision for
bad / doubtful debts just because of this. Hence,
we consider that the time period of up to three
years from bill date to finally determine
recoverability is fair & reasonable.

The above-mentioned factors have been
appropriately considered by us and based on the
work performed and the evidence obtained we
consider the accounting treatment is appropriate.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Management and Board of Directors are responsible for the other
information. The other information comprises the information included in the Management
Discussion and Analysis, Board’s Report including Annexures to Board’s Report, Business
Responsibility Report, Corporate Governance and Shareholder’s Information, but does not
include the standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibility of Management for Standalone Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in
section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these
standalone financial statements that give a true and fair view of the financial position,
financial performance, and cash flows of the Company in accordance with the Ind AS and
other accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is 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 management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

The Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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,
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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 financial
statements.

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

0 Identify and assess the risks of material misstatement of the financial statements,
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.

0 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 Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls system 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 made by management.

- Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements 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 financial statements,
including the disclosures, and whether the financial statements 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 all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or
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when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the “Annexure-A” a statement on the matters specified in paragraphs 3 and
4 of the Order, to the extent

applicable.

As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

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

(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on 31"March,
2026 taken on record by the Board of Directors, none of the directors is disqualified as
on 31"March, 2026 from being appointed as a director in terms of Section 164(2) of the
Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

(9) With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year is in
accordance with the provisions of section 197 of the Act.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i.  The Company has disclosed the impact of pending litigations on its financial position
in its financial statements - Refer Note No.47 to the financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

jii. ~There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no
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funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity,
including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided
under (a) and (b) above, contain any material misstatement.

V. Based on our examination, which included test checks, the Company, has used
accounting software systems for maintaining its books of account for the financial
year ended March 31, 2026 which have a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions
recorded in the software systems,

Further, during the course of our audit, we did not come across any instance of audit
trail feature being tampered with, in respect of accounting software’s for the period
for which the audit trail feature was operating.

Place of Signature: Indore For Manish Joshi & Associates,
Date : 28t May, 2026 Chartered Accountants,
FRN: 011631C

Sd/-

(Nikhil Upadhyay)

Partner

M. No. 465758
UDIN:26465758NABBHT4521
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UDIN:26465758NABBHT4521

ANNEXURE -A TO THE AUDITORS” REPORT

ANNEXURE REFERRED TO IN CLAUSE 1 OF REPORT ON OTHER LEGAL
AND REGULATORY REQUIREMENTS OF OUR REPORT OF EVEN DATE TO
THE MEMBERS OF SAYAJI HOTELS LIMITED ON THE STANDALONE
FINANCIAL STATEMENT FOR THE YEAR ENDED 31STMARCH, 2026.

(i) (a) (A) The company has maintained proper records showing full particulars including
quantitative details and situation of Property, plant and equipment.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) We are informed that the Property, plant and equipment of the company have been
physically verified by the management according to a phased programme designed
to cover all the items over a period of three years, which in our opinion, is reasonable
having regard to the size of the company and nature of its assets. Pursuant to the
programme, physical verification was carried out during the year and no material
discrepancies were noticed.

(c) According to the information and explanations given to us and on the basis of our
examination of the conveyance deed provided to us, we report that, the title deeds,
comprising of all the immovable properties of land and buildings which are freehold,
are in the name of the Company as at the balance sheet date.

In respect of immovable properties been taken on lease and disclosed as fixed assets
in the standalone financial statements, the lease agreements are in the name of the
Company.

(d) The Company has not revalued any of its Property, Plant and Equipment (including
right-of-use assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2026 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(ii) (a) The physical verification of the inventory is being conducted on a monthly basis by
the
management and no material discrepancies were noticed.

(b) In respect of working capital limits sanctioned by banks, the company has availed
working capital limit however as per term of sanctioned letter, company not required
to filed quarterly returns or statements with banks Hence, reporting under clause
3(ii)(b) is not applicable
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(i)

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has made investments in,
provided guarantee or security and granted loans or advances in the nature of loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties during the year, in respect of which:

(a) Based on the audit procedures carried on by us and as per the information and
explanations given to us, the company has provided loans or stood guarantee to
any other entity as below:

Rs. in Lakhs

Particulars Guarantees Loans

A. Subsidiaries, Associated & JVs
Aggregate amount during the year - - -
Subsidiaries
Balance outstanding as at Balance Sheet - -
date - Subsidiaries.

B. Other Parties
Aggregate amount during the year - Others - -
Balance outstanding as at Balance Sheet - 440.86
date - Others

(b) According to information and explanations given to us and based on the audit
procedures conducted by us, we are of the opinion that the investments made and
the terms and conditions of the grant of loans, during the year are, prima facie,
not prejudicial to the Company’s interest.

(c) According to information and explanations given to us and on the basis of our
examination of the records of the company in respect of loans granted by the
Company, the schedule of repayment of principal and payment of interest has
been stipulated and the repayments of principal amounts and receipts of interest
are generally been regular as per stipulation.

(d) According to information and explanations given to us and on the basis of our
examination of the records of the company in respect of loans granted by the
Company, there is no overdue amount remaining outstanding as at the balance
sheet date.

(e) According to information and explanations given to us and on the basis of our
examination of the records of the company there is no loan granted by the
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Company which has fallen due during the year, which has been renewed or
extended or fresh loans granted to settle the over dues of existing loans given to
the same parties.

(f) The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment
during the year. Hence, reporting under clause 3(iii)(f) is not applicable.

(iv) According to the information and explanations given to us and on the basis of our

examination of the records, the Company has not given any loans, or provided any
guarantee or security as specified under Section 185 of the Companies Act, 2013 and the
Company has not provided any guarantee or security as specified under Section 186 of
the Companies Act, 2013. Further, the Company has complied with the provisions of
Section 186 of the Companies Act, 2013 in relation to loans given and investments made.

(v) The company has not accepted deposits during the year and does not have any

unclaimed deposits as at March 31, 2026 and therefore, the provisions of the clause 3(v)
of the Order are not applicable to the company.

(vi) According to the information and explanation given to us, the Central Government has

not prescribed the maintenance of cost records under Section 148(1) of the Act, for the
goods sold and services rendered by the Company, Accordingly, clause 3(vi) of the
Order is not applicable.

(vii)(a)The Company is generally regular in depositing with appropriate authorities

undisputed statutory dues including provident fund, investor education protection
fund, employees” state insurance, income tax, sales tax, wealth tax, custom duty,
excise duty, service tax & cess and other material statutory dues as may be applicable
to it.

According to the information and explanations given to us, no undisputed amounts
payable in respect of provident fund, income tax, sales tax, wealth tax, service tax,
duty of customs, value added tax, Cess and other material statutory dues were in
arrears as at 31stMarch, 2026, for a period of more than six months from the date they
became payable.

According to the information and explanations given to us, details of the dues of sale
tax, income tax, customs duty, wealth tax, excise duty and cess which have not been
deposited on account of any dispute are given below.
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Name of Statue Nature of Period to which the | Forum where the Total
Dues amount relates dispute is Amount
[PEDEHR (Rs. in Lakhs)
Income Tax Act, Income AY.2013-14 Supreme Court of 352.41
1961 Tax Act, India
1961
Goods and Goods and | F.Y. 2017-18 Joint 2.03
Service Tax, 2017 | Service Tax, Commissioner,
2017 Appeal
Value Added Value F.Y. 2022-23 Appellate 7.79
Tax Added Tax Authority Bhopal
Goods and Goods and | F.Y. 2018-19 Joint 5.10
Service Tax, 2017 | Service Tax, Commissioner,
2017 Appeal
Goods and Goods and | F.Y. 2018-19 Appellate 21.36
Service Tax, 2017 | Service Tax, Tribunal
2017
TOTAL 388.69

(viii) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of account, in
the tax assessments under the Income-tax Act, 1961 as income during the year.

(ix)(a) Based on our audit procedures and according to the information and explanations
given to us, we are of the opinion that the Company has not defaulted in repayment of
loans or borrowing to financial institutions, banks, Government or dues to debenture
holders.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a
willful defaulter by any bank or financial institution or government or government
authority.

(c) Based on our audit procedures and according to the information and explanations
given to us, we are of the opinion that proceeds from term loans have been applied for
the purpose for which loans were obtained.
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)

(xii)

(d) According to the information and explanations given to us and based on our
examination of the balance sheet of the Company, no funds raised on short term basis
have been utilized for long term purposes.

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries as defined under the Companies Act, 2013. Accordingly,
clause 3(ix)(e) of the Order is not applicable.

(f) According to the information and explanations given to us and procedures
performed by us, we report that the Company has not raised loans during the year on
the pledge of securities held in its subsidiaries as defined under the Companies Act,
2013. Accordingly, clause 3(ix)(f) of the Order is not applicable.

(@) The Company has not raised any moneys by way of initial public offer or further
public offer (including debt instruments).Accordingly, clause 3(x)(a) of the Order is not
applicable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(a) Based on examination of the books and records of the Company and according to
the information and explanations given to us, considering the principles of materiality
outlined in Standards on Auditing, we report that no fraud by the Company or on the
Company has been noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, no report under sub-
section (12) of Section 143 of the Companies Act, 2013 has been filed by the auditors in
Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints
received by the company during the year.

According to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, clause 3(xii) of the Order is not applicable.

(xiii) In our opinion and according to the information and explanations given to us, the

transactions with related parties are in compliance with Sections 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party transactions
have been disclosed in the standalone financial statements as required by the applicable
Indian Accounting Standards.
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(xiv) (a) Based on information and explanations provided to us and our audit procedures, in
our opinion, the Company has an internal audit system commensurate with the size
and nature of its business.

(b) We have considered the internal audit reports of the Company issued till date for
the period under audit.

(xv) In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with its directors or persons
connected to its directors and hence, provisions of Section 192 of the Companies Act,
2013 are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under Section 45-IA of the Reserve
Bank of India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-IA of the Reserve
Bank of India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not
applicable.

(d) According to the information and explanations provided to us during the course of
audit, the Group does not have any CIC. Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

(xvii) The Company has not incurred cash losses in the current and in the immediately
preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly,
clause 3(xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report that the Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance
sheet date, will get discharged by the Company as and when they fall due.
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(xx) In our opinion and according to the information and explanations given to us, there is
no unspent amount under sub-section (5) of Section 135 of the Companies Act, 2013
pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not
applicable.

Place of Signature: Indore For Manish Joshi & Associates,
Date : 28t May, 2026 Chartered Accountants,
FRN: 011631C

Sd/-

(Nikhil Upadhyay)

Partner

M. No. 465758
UDIN:26465758NABBHT4521
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UDIN:26465758NABBHT4521
ANNEXURE -B TO THE AUDITORS’ REPORT

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER CLAUSE (I) OF SUB-
SECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT"”)

We have audited the internal financial controls over financial reporting of Sayaji Hotels
Limited (“the Company”) as of 31stMarch, 2026 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (‘ICAI’). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor’s judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the Company’s internal financial controls system over
financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31stMarch 2026, based on the internal control over
financial reporting criteria established by the Company considering the essential components

of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

Place of Signature: Indore For Manish Joshi & Associates,
Date : 28t May, 2026 Chartered Accountants,
FRN: 011631C

Sd/-

(Nikhil Upadhyay)

Partner

M. No. 465758

UDIN:26465758NABBHT4521
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SAYAJI HOTELSLIMITED
BALANCE SHEET ASAT 31ST MARCH, 2026

(Amount in Rs. Lakhs)

Particulars Note No. Asat 31st Asat 31st
M arch,2026 March,2025
ASSETS
1 Non-current assets
(@) Property, Plant & Equipment 5 5,390.43 4,168.72
(b) Right of Use Assets 7,996.61 11,294.89
(c) Capital Work-In-Progress 3 736.35 53.16
(d) Intangible Assets 4 355 3.87
(&) Investment In Subsidiary, Joint Venture & Associate 5 637.50 637.50
(f) Financia Assets
(i) Investments 6 534.46 0.21
(ii) Loans 7 440.86 445.02
(iii) Other Financial Assets 8 520.76 1,904.88
(g) Deferred Tax Assets (Net) 9 557.74 550.43
(h) Other Non-Current Assets 10 219.45 270.57
Total Non-Current Assets 17,037.71 19,329.25
2 Current assets
(& Inventories 11 586.77 648.91
(b) Financial Assets
(i) Investments 12 276.56 -
(i1) Trade Receivables 13 1,684.19 1,021.88
(iii) Cash and Cash Equivalents 14 326.17 416.01
(iv) Bank Balances Other Than (iii) above 15 131.36 23.00
(v) Loans 16 34.00 107.14
(vi) Other Financial Assets 17 302.55 3151
(c) Current Tax Assets (Net) 18 304.40 161.32
(d) Other Current Assets 19 91351 1,095.70
() Assetsheldfor Sde 20 69.43 -
Total Current Assets 4,628.94 3,505.47
TOTAL ASSETS 21,666.65 22,834.72
EQUITY ANDLIABILITIES
1EQUITY
(@) Equity Share Capita 21 1,751.80 1,751.80
(b) Other Equity 22 4,984.50 3,859.38
Total Equity 6,736.30 5,611.18
2 LIABILITIES
2.1 Non-current Liabilities
(@) Financial Liabilities
(i) Borrowings 23 2,991.28 1,324.33
(ia) Lease Liabilities 24 8,016.67 11,178.29
(ii) Other Financial Liabilities 25 55.25 7.79
(b) Provisons 26 398.39 345.19
Total Non-Current Liabilities 11,461.59 12,855.60
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SAYAJI HOTELSLIMITED
BALANCE SHEET ASAT 31ST MARCH, 2026

(Amount in Rs. Lakhs)

Particulars Note No Asat 31t Asat 31st
’ M arch,2026 March,2025
2.2 Current Liabilities
(@) Financial Liabilities
(i) Borrowings 27 1,394.84 1,863.94
(ia) Lease Liahilities 28 213.31 675.61
(ii) Trade Payables 29
A. total outstgndl-ng dues of micro enterprises and 48.78 7020
small enterprises; and
B. totall outstanding dues of c.redltors other than micro 36855 55257
enterprises and small enterprises.
(iii) Other Financial Liabilities 30 304.57 136.32
(b) Provisions 31 298.52 313.63
(c) Other Current Liabilities 32 840.19 755.67
Total Current Liabilities 3,468.76 4,367.94
TOTAL EQUITY AND LIABILITIES 21,666.65 22,834.72
Significant Accounting Policies and other Notes 1-65
These notesform an integral part of thesefinancial statements
In term of our report attached
For M anish Joshi & Associates For and on behalf of Board of Directors
Chartered Accountants
Firm Regn. No. 011631C
Sd/- Sd/- Sd/-
Nikhil h
P;rtr:erupad yay Nimeshkumar Natwarlal Gandhi Raoof Razak Dhanani
M No. 465758 Chairman & Director M anaging Director

Place: Indore
Date: 28th May 2026

DIN. 10516536 DIN No. 00174654

Sd/-
Puneet Karade
Company Secretary and Chief Financial Officer
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SAYAJI HOTELSLIMITED
STATEMENT OF PROFIT AND LOSSFOR THE YEAR ENDED 31ST MARCH, 2026

[ Rs.in Lakhs Except EPY

Particulars Note No. For theyear ended For theyear ended
) 31st March, 2026 31st March, 2025
1 Jincome
Revenue From Operations 33 14,878.43 13,827.62
Other Income 34 438.39 323.19
Total Revenue 15,316.82 14,150.81
2 |Expenses:
Food and Beverages Consumed 35 2,091.03 2,165.08
Employee Benefits Expenses 36 4,155.08 3,460.53
Finance Costs 37 1,375.46 1,045.55
Depreciation And Amortization Expenses 284 2,588.21 1,529.55
Operating Expenses 38 3,410.10 3,386.99
Other Expenses 39 1,329.01 1,252.28
Total Expenses 14,948.89 12,839.98
3 | Profit/(Loss) before exceptional items and tax (1-2) 367.93 1,310.83
4 |Exceptional items 40 1,111.70 -
5 | Prdfit/(L oss) before tax (3-4) 1,479.63 1,310.83
6 Tax Expense:
(1) Current Tax 406.64 39244
(2) Deferred Tax (12.80 (87.24
(3) Earlier year taxes (23.03 (15.38
Total (6) 370.81 289.82
Profit (Loss) for theyear after tax (5-6) 1,108.82 1,021.01
8 |Other Comprehensive Income
(@ Itemsthat will not be reclassified to profit or loss
(i) Acturial Gain/(Loss) on Defined Benefit Plan 21.78 (41.47)
(i) Income tax relating toitems that will not be
reclassified to profit or loss (5.48 10.44
(b) Items that will be reclassified to profit or loss - -
Other Comprehensive Income for the year net of tax 16.30 (31.03
9 |Total Comprehensive Income (7+8) 1,125.12 989.98
10 |Earning per share (EPS) a1
Basic and diluted 6.33 583
Significant Accounting Policies and other Notes 1-65
These notes form an integral part of these financial statements
In term of our report attached
For Manish Joshi & Associates For and on behalf of Board of Directors
Chartered Accountants
Firm Regn. No. 011631C
Sd/- Sd/- Sd/-
Nikhil Upadhyay Nimeshkumar Natwarlal Gandhi Raoof Razak Dhanani
Partner Chairman & Director M anaging Director
M.No. 465758 DIN. 10516536 DIN 00174654
Sd/-
Place: Indore Puneet Karade

Date: 28th May 2026

Company Secretary and Chief Financial Officer
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Sayaji Hotels Limited

Statement of Cash Flow for the year ended 31st March, 2026

(Amount in Rs. Lakhs)

Particulars

For theyear ended 31st

For theyear ended 31st

March, 2026 March 2025
A.CASH FLOW FROM OPERATING ACTIVITIES
Profit before Tax 1,479.63 1,310.83
Non-cash/Non-Oper ating adjustment to reconcile profit before tax to net
cash flows
Depreciation & Amortisation including adjustments 2,588.21 1,529.55
Excess provision written back (9.65) (0.10)
Interest Expense 252.98 128.49
Finance cost on lease payable & Other Financial Liabilities 1,117.13 911.36
Interest Received (74.51) (76.32)
Finance income on security deposit (145.64) (131.77)
Dividend Income - (0.20)
Net IND AS adjustment in ROU and lease ligbilities (987.81) (555.72)
Lease Rent 352.71 525.08
Profit on sale of fixed assets (139.73) -
Provision for doubtful debts made 11.89 9.78
Operating profit before Working Capital changes 4,445.21 3,650.98
Adjustmentsfor::
Increase/(Decrease) in other liabilities 84.52 266.37
Increase/(Decrease) in other financial liabilities 21571 123.29
Increase/(Decrease) in provisions 52.10 145.58
Increase/(Decrease) in trade payables (205.44) 91.79
Decrease/(Increase) in other Bank Balances (108.36) (3.44)
Decrease/(Increase) in Inventories 62.14 (391.94)
Decrease/(Increase) in trade receivable (662.31) (319.31)
Decrease/(Increase) in other assets 233.31 (462.10)
Decrease/(Increase) in other financial assets 853.70 128.29
Cash generated from operations 4,970.58 3,229.51
Taxes (Paid)/Refund (521.20) (409.84)
Net Cash from Operating Activity (A) 4,449.38 2,819.67
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant & Equipment (3,333.07) (3,999.29)
Sale/Disposal of Property, Plant & Equipment 249.32 011
Proceeds of loan given 77.30 822.22
Investment others (810.81) 1,010.72
Matuity/(Investment) in non current fixed deposits 405.02 (811.19)
Loan given - (445.02)
Dividend Income - 0.20
Interest Received 74.51 76.32
Net Cash Flow from Investing Activity(B) (3,337.73) (3,345.93)
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Sayaji Hotels Limited

Statement of Cash Flow for the year ended 31st March, 2026

(Amount in Rs. Lakhs)

Particulars

For theyear ended 31st

For theyear ended 31st

M arch, 2026 March 2025

C. CASH FLOW FROM FINANCING ACTIVITIES

Repayment of Borrowings (1,295.52) -

Proceeds of loans from others 535.63 -

Proceeds of loans from Banks 1,957.74 3,150.00

Payment of Lease Ligbility (2,146.36) (2,349.03)

Interest Paid/other borrowing cost paid (252.98) (128.49)
Net cash used in Financing Activity (C) (1,201.49) 672.48
Net increase/decreasein cash and cash equivalentg(A+B+C) (89.84) 146.22
Cash and cash equivalents at the beginning of the year 416.01 269.79
Cash and cash equivalents at the close of the year 326.17 416.01
Significant Accounting Policies and other Notes 1-65

These notes form an integral part of thesefinancial statements
In term of our report attached

Notes:

1. The above cash flow statement has been prepared under the indirect method set out in Ind AS -7 'Statement of Cash Flows.
2. For the purpose of Statement of Cash Flow, Cash and Cash Equivalents comprises the followings:

Asat March 31, 2026 Asat March 31, 2025

Balance with Banks 290.01 402.90
Cash on hand 36.16 13.11
326.17 416.01

For Manish Joshi & Associates
Chartered Accountants
Firm Regn. No. 011631C

For and on behalf of Board of Directors

Sd/- Sd/-
Nikhil Upadhyay Nimeshkumar Natwarlal Gandhi
Partner Chairman & Director

M .No. 465758 DIN. 10516536

Place: Indore

Date: 28th May 2026

Sd/-
Raoof Razak Dhanani
M anaging Director
DIN. 00174654

Sd/-
Puneet Karade

Company Secretary and Chief Financial Officer
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SAYAJI HOTELSLIMITED

A. Equity Share Capital

STATEMENT OF CHANGESIN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2026

(Amount in Rs. Lakhs)

. Changesin equity share| Balanceasat 31st
=5 ENEESEH SR, 2028 capital during theyear March, 2026
1,751.80 - 1,751.80

B. Other Equity

(Amount in Rs. Lakhs)

Equity component of

Reserveand surplus

Particulars comﬁ}(ijrnjn:;?gual Securgsef\rgmum General Ressrve | Retained Earnings CapltaFlz;gd\thnon Total
Balanceasat 1st April, 2025 - 5,234.72 641.48 (3,016.82) 1,000.00 3,859.38
Profit/(Loss) for the year 1,108.82 - 1,108.82
Other Comprehensive Income for the year - - - 16.30 - 16.30
Total Comprehensive | ncome for the Year - - - 1,125.12 - 1,125.12
Dividend on preference shares - - - - - -
Other IND AS adjustment - - - - - -
Redemption of preference shares - - - - - -
Transfer to CRR - - - - -
Balance as at 31st Mar ch, 2026 - 5,234.72 641.48 (1,891.70) 1,000.00 4,984.50

A. Equity Share Capital

(Amount in Rs. Lakhs)

. Changesinequity share| Balanceasat 31st
22 ENEAESE I A, 202 capital during theyear March, 2025
1,751.80 - 1,751.80

B. Other Equity

(Amount in Rs. Lakhs)

Equity component of

Reserve and surplus

eI comipnosttjrnfr;g?gual SecuritiesPremium | General Reserve | Retained Earnings Cap|taé2éd\e/1:1ptlon Tota

Balanceasat 1st April, 2024 - 5,234.72 641.48 (4,007.08) 1,000.00 2,869.12
Profit/(Loss) for the year - - - 1,021.01 - 1,021.01
Other Comprehensive Income for the year - - - (31.03) - (31.03)
Total Comprehensive | ncomefor the Year - - - 989.98 - 989.98
Other IND AS adjustment - - - 0.28 - 0.28
Transfer to CRR - - - - - -
Balance pursuant to scheme of arrangement - - -
Balance asat 31st March, 2025 - 5,234.72 641.48 (3,016.82) 1,000.00 3,859.38
These notes form anintegral part of thesefinancial statements

In term of our report attached

For Manish Joshi & Associates For and on behalf of Board of Directors

Chartered Accountants

Firm Regn. No. 011631C

Sd/- Sd/- /-

Nikhil Upadhyay Nimeshkumar Natwarlal Gandhi Raoof Razak Dhanani

Partner Chairman & Director Managing Director

M.No. 465758 DIN. 10516536 DIN. 00174654

Sd/-
Place: Indore Puneet Karade

Date: 28th May 2026

Company Secretary and Chief Financial Officer
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Note-1
A. Reporting entity

Sayaji Hotels Limited (SHL” or the “Company”), is a company domiciled in India and limited by
shares (CIN: L51100GJ1982PL C162541). The shares of the company are publicly traded on Bombay
Stock Exchange of India Limited. The address of the Company’s registered office is
441, 942/1942, T P No. 66, Near Bhimnath Bridge, Sayajiganj, Vadodara, Gujarat, India, 390020. The
Company is primarily engaged in the business of owning, operating & managing hotels.

The Financial Statements for the year ended 31st March, 2026, were approved by Board of Directors
and authorized for issue on 28" May,2026.

B. Basisof Preparation

1. Statement of Compliance
These financial statements have been prepared in accordance with Indian Accounting
Standards (“Ind AS”) as prescribed under Section 133 of the Companies Act, 2013 read with
Companies (Indian Accounting Standards) Rules, 2015 and other provisions of the Companies
Act, 2013 as amended from time to time.

2. Basisof measurement/Use of Estimates

(i) The Financial Statements are prepared on accrua basis under the historical cost
convention except certain financial assets and liabilities (including derivatives
instruments) that are measured at fair value. The methods used to measure fair values are
discussed in notes to financial statements.

Historical cost is generally based on the fair value of the consideration given in exchange
for goods and services.

Fair valueisthe price that would be received to sell an asset or paid to transfer aliability
in an orderly transaction between market participants at the measurement date.

Assets held for sale has been measured at fair value less cost to sdll.

(i) The preparation of financia statements requires judgments, estimates and assumptions that
affect the reported amount of assets and liabilities, disclosure of contingent liabilities on
the date of the financial statements and the reported amount of revenues and expenses
during the reporting period. Difference between the actual results and estimates are
recognized in the period in which the results are known/ materialized. Major Estimates are
discussed in Part D.

C. Significant accounting policies

A summary of the significant accounting policies applied in the preparation of the financial
statements are as given below. These accounting policies have been applied consistently to all
periods presented in the financial statements.

1. Current and non-current classfication
The Company presents assets and liabilities in the balance sheet based on current/non-current
classification.
Anasset is current when it is:
* Expectedto berealized or intended to sold or consumed in normal operating cycle;
» Held primarily for the purpose of trading;
»  Expected to berealized within twelve months after the reporting period; or
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» Cashor cash equivalent unless restricted from being exchanged or used to settlealiability
for at |east twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

» Itisexpectedto be settled in normal operating cycle;

* Itisheld primarily for the purpose of trading;

» Itisdueto be settled within twel ve months after the reporting period; or

» Thereisnounconditional right to defer settlement of theliability for at | east twelve months
after the reporting period.

All other ligbilities are classified as non-current.

Deferred tax assetg/liabilities are classified as non-current.

Property Plant & Equipment

. Initial recognition and measurement

An item of property, plant and equipment recognized as an asset if and only if it is probable
that future economic benefits associated with the item will flow to the company and the cost
of the item can be measured reliably.

Items of Property, Plant and Equipment are measured a cost less accumulated
depreciation/amortization and accumul ated impairment losses. Cost includes expenditure that
is directly attributable to bringing the asset, borrowing cost, inclusive of non-refundable taxes
& duties, to the location and condition necessary for it to be capable of operating in the manner
intended by management.

When parts of an item of property, plant and equipment have different useful lives, they are
recognized separately.

Items of spare parts, stand-by equipment and servicing equipment which meet the definition
of Property, Plant and Equipment are capitalized.
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2.2

2.3.

24.

Subsequent costs

Subsequent expenditure is recognized as an increase in the carrying amount of the asset when
it is probable that future economic benefits deriving from the cost incurred will flow to the
enterprise and the cost of the item can be measured reliably.

The cost of replacing part of an item of property, plant and equipment is recognized in the
carrying amount of theitemiif it is probablethat the future economic benefits embodied within
the part will flow to the Company and its cost can be measured reliably. The carrying amount
of the replaced part is derecognized. The costs of the day-to-day servicing of Property, Plant
and Equipment are recognized in profit or loss as incurred.

Der ecognition

Property, Plant and Equipment are derecognized when no future economic benefits are
expected from their use or upon their disposal. Gains and losses on disposal of an item of
property, plant and equipment are determined by comparing the proceeds from disposal with
the carrying amount of property, plant and equipment, and are recognized in the statement of
profit and |oss.

Depr eciation/amor tization

Depreciation of each part of an item of Property, Plant and Equipment is recognized in profit
or loss on a Written Down Vaue Method over the estimated useful lives as prescribed in
Schedule Il of Companies Act, 2013, except in respect of the following categories of assets, in
whose case the life of assets had been re-assessed as under based on technical evaluation,
taking into account the nature of asset, the estimated usage of the asset, the operating conditions
of the asset, past history of replacement, anticipated technological changes, manufacturer’s
warranties and mai ntenance support.

Class of Assets Useful Life
Assets constructed on leased premises. Over thelease period

Leasehold lands are amortized over the lease term unless it is reasonably certain that the
Company will obtain ownership by the end of the lease term.

Freehold land is not depreciated.

Depreciation on additions to/deductions from fixed assets during the year is charged on pro-
rata basis from/up to the date on which the asset is avail able for use/disposed.

Whereit is probable that future economic benefits deriving from the cost incurred will flow to
the enterprise and the cost of the item can be measured reliably, subsequent expenditure on a
PPE aong-with its unamortized depreciable amount is charged off prospectively over the
revised useful life determined by technical assessment.

In circumstance, where a property is abandoned, the cumulative capitalized costs relating to
the property are written off in the same period.

Non-current assets (or disposal groups) held for sale

Non-current assets (or disposal groups) are classified as held for sale if their carrying amount
will be recovered principally through a sale transaction rather than through continuing use and
asaleis considered highly probable. They are measured at the lower of their carrying amount
andfair valueless coststo sell, except for assets such asdeferred tax assets, assets arising from
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employee benefits, financial assets and contractual rights under insurance contracts, which are
specifically exempt from this requirement.

An impairment loss is recognised for any initial or subsequent write-down of the asset (or
disposal group) tofair valuelesscoststo sell. A gainisrecognised for any subsequent increases
infair valueless coststo sell of an asset (or disposal group), but not in excess of any cumulative
impairment loss previously recognised. A gain or loss not previously recognised by the date
of the sale of the non-current asset (or disposal group) is recognised at the date of de-
recognition. Non-current assets (including those that are part of a disposal group) are not
depreciated or amortised while they are classified as held for sale. Interest and other expenses
attributable to the liabilities of a disposal group classified as held for sale continue to be
recognised.

Non-current assets classified as held for sale and the assets of a disposal group classified as
held for sale are presented separately from the other assets in the balance sheet. The liabilities
of adisposal group classified as held for sale are presented separately from other liabilitiesin
the balance sheet.

Capital work-in-progress

The cost of self-constructed assets includes the cost of materials & direct labour, any other
costs directly attributable to bringing the assets to the location and condition necessary for it
to be capable of operating in the manner intended by management and borrowing costs.

Expenses directly attributable to construction of property, plant and equipment incurred till
they are ready for their intended use are identified and allocated on a systematic basis on the
cost of related assets.

Deposit works/cost plus contracts are accounted for on the basis of statements of account
received from the contractors.

Intangible assetsand intangible assets under development

Initial recognition and measur ement

Anintangible asset isrecognized if and only if it is probable that the expected future economic
benefits that are attributable to the asset will flow to the company and the cost of the asset can
be measured reliably.

Intangible assets that are acquired by the Company, which have finite useful lives, are
recognized at cost. Subsequent measurement is done at cost |ess accumul ated amortization and
accumulated impairment losses. Cost includes any directly attributable incidental expenses
necessary to make the assets ready for itsintended use.

Subsequent costs

Subsequent expenditure is recognized as an increase in the carrying amount of the asset when
it is probable that future economic benefits deriving from the cost incurred will flow to the
enterprise and the cost of the item can be measured reliably.
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5.3. Derecognition

An intangible asset is derecognized when no future economic benefits are expected from their
use or upon their disposal. Gains and losses on disposal of an item of intangible assets are
determined by comparing the proceeds from disposal with the carrying amount of intangible
assets and are recognized in the statement of profit and loss.

5.4. Amortization

Intangible assets having definite life are amortized on Written Down Value method in their
useful lives. Useful life of computer softwareis estimated at five years. If life of any intangible
asset isindefinite, then it is not amortized and tested for Impairment at the reporting date.

6. Borrowing Cost

Borrowing costs that are directly attributable to the acquisition, construction/exploration/
development or erection of qualifying assets are capitalized as part of cost of such asset until
such time the assets are substantially ready for their intended use. Qualifying assets are assets
which take a substantial period of timeto get ready for their intended use or sale. Capitalization
of borrowing costs ceases when substantially al the activities necessary to prepare the
qualifying assets for their intended uses are compl ete.

All other borrowing costs are charged to revenue as and when incurred.

Borrowing costs consist of (a) interest expense calculated using the effective interest method
asdescribed in Ind AS 109 — ‘Financial Instruments’ (b) finance chargesin respect of finance
leases recognized in accordance with Ind AS 116 — ‘Leases’ (¢) exchange differences arising
from foreign currency borrowings to the extent that they are regarded as an adjustment to
interest costs and (d) other coststhat an entity incursin connection with the borrowing of funds.
Income earned on temporary investment of the borrowings pending their expenditure on the
qualifying assets is deducted from the borrowing costs eligible for capitalization.

7. Investment in Subsidiary, Associate & Joint Venture

Theseare Company’s Separate Financial Statements. Company has opted to show investments
in Subsidiary, Associates & Joint Venture at cost. Dividend from these is recognized as and
when right to receive is established.

Impairment lossisrecognized as per Ind AS 36.
8. Inventories

Stock of Food and Beverages and stores and operating supplies are carried at the lower of cost
and net realizable value. Cost includes cost of purchase, cost of conversion and other costs
incurred in bringing the inventories to their present location and condition, including duties
and taxes (other than those refundable). Cost is determined on Weighted Average Basis.
Costs of purchased inventory are determined after deducting rebates and discounts. Net
realizable value is the estimated selling price in the ordinary course of business, less
estimated costs of completion and the estimated costs necessary to make the sale.

The diminution in the value of obsolete, unserviceable and surplus stores & spares is
ascertained on review and provided for.
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0.

10.

11.

Cash and Cash Equivalent

Cash and cash equivalent in the balance sheet comprise cash at banks and cash on hand and
short-term deposits with an origina maturity of three months or less, which are subject to
insignificant risk of change in value.

Government Grants

Government grants that compensate the company for the cost of asset are recognized initialy
as deferred income when there is reasonable assurance that they will be received and the
Company will comply with the conditions associated with the grant and are recognized in profit
or loss on a systematic basis over the useful life of the related asset. Grants that compensate
the Company for expenses incurred are recognized over the period in which the related costs
are incurred and are deducted from the related expenses.

Provisionsand contingent liabilities and Contingent Assets

A provision is recognized if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated reliably, and it is probable that an outflow of
economic benefits will be required to settle the abligation. If the effect of the time value of
money is material, provisions are determined by discounting the expected future cash flows at
a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognized as a finance cost.

Theamount recognized asaprovision isthe best estimate of the consideration required to settle
the present obligation at reporting date, taking into account the risks and uncertainties
surrounding the obligation.

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, the receivable is recognized as an asset if it is virtually certain
that reimbursement will be received and the amount of the receivabl e can be measured reliably.
The expense relating to a provision is presented in the statement of profit and loss net of any
reimbursement.

Contingent liabilities are possible obligations that arise from past events and whose existence
will only be confirmed by the occurrence or non-occurrence of one or more future events not
wholly within the control of the Company. Where it is not probable that an outflow of
economic benefits will be required, or the amount cannot be estimated reliably, the obligation
is disclosed as a contingent liability, unless the probability of outflow of economic benefitsis
remote. Contingent liabilities are disclosed on the basis of judgment of the
management/independent experts. These are reviewed at each balance sheet date and are
adjusted to reflect the current management estimate.

Contingent assets are possible assets that arise from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Company. Contingent assets are disclosed in the financia
statements when inflow of economic benefits is probable on the basis of judgment of
management. These are assessed continually to ensure that developments are appropriately
reflected in the financial statements.
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12.

13.

Foreign currency transactionsand trandation

Transactionsin foreign currencies areinitially recorded at the functional currency spot rates at
the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the
functional currency spot rates of exchange at the reporting date. Exchange differences arising
on settlement or trandation of monetary items are recognized in profit or loss in the year in
which it arises.

Non-monetary items are measured in terms of historical cost in a foreign currency are
tranglated using the exchange rate at the date of the transaction.

Revenue Recognition

Effective April 1, 2018, the Company adopted Ind AS 115 “Revenue from Contracts with
Customers” which introduces the five-step model described asfollows: -

Identify the contract with a customer.

Identify the separate performance obligations in the contract.
Determinethetransaction Price.

Allocatethetransaction price to the separate performance obligations.

Recognize revenue when (or as) each performance obligationis satisfied.

agbrwbdE

Revenue from operations:

The Company derives revenues primarily from sale of rooms, food and beverages, alied
servicesrelating to hotel operations such as management feesfor the management of the hotels.

Revenue is recognized upon transfer of control of promised products or services to customers
in an amount that reflects the consideration we expect to receive in exchange for those products
Or Sservices.

The Company presents revenues net of indirect taxesin statement of Profit and loss.

Tradereceivables and Contract Balances

The company recognises contract assets on an amount equals to consideration rel ated to goods
and services already transferred to customers when the right to receive such consideration is
conditioned upon something other than passage of time.

Unconditional right to receive consideration arerecognised as trade receivable.

Trade receivable and contract assets are subject to impairment as per Ind AS 109 ‘Financial
Instruments’.

The company recognises amount already received from customer against which transfer for
goods and services are not made as contract liability.

Interest Income

For all financial instruments measured at amortized cost and interest-bearing financial assets
classified asfair valuethrough other comprehensive income, interest incomeis recorded using
the effective interest rate (EIR). The EIR is the rate that exactly discounts the estimated future
cash receipts over the expected life of the financial instrument or a shorter period, where
appropriate, to the net carrying amount of the financial asset. When calculating the effective
interest rate, the Company estimates the expected cash flows by considering all the contractual
terms of thefinancial instrument (for example, prepayment, extension, call and similar options)
but does not consider the expected credit losses. Interest incomeisincluded in other incomein
the statement of profit or loss.
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Dividend

Dividend Income is recognized when the Company’s right to receive is established which
generally occurs when the sharehol ders approve the dividend.

Other Income

Other Income is recognized in the statement of profit and loss when increase in future
economic benefits related to an increase in an asset op a decrease of aliability has arisen that
can be measured reliably.

14. Employee Benefits

14.1 Short Term Benefit

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed
asthe related service is provided.

A liability is recognized for the amount expected to be paid under performance related pay if the
Company hasapresent legal or constructive obligation to pay this amount asaresult of past service
provided by the employee and the obligation can be estimated reliably.

14.2 Post-Employment benefits

Employee benefit that are payable after the completion of employment are Post-Employment
Benefit (other than termination benefit). These are of two type:

14.2.1 Defined contribution plans

Defined contribution plans are those plans in which an entity pays fixed contribution to separate
entities under the plan and will have no legal or constructive abligation to pay further amounts to
employee in future under the Plan. Provident Fund and Employee State Insurance are Defined
Contribution Plansin which company pays afixed contribution and will have no further obligation.

14.2.2 Defined benefit plans
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan.

Company pays Gratuity as per provisions of the Gratuity Act, 1972 and the social security code
2020. The Company’s net obligationin respect of defined benefit plansis cal culated separately for
each plan by egtimating the amount of future benefit that employees have earned in return for
their service in the current and prior periods; that benefit is discounted to determine its present
value. Any unrecognized past service costs and the fair value of any plan assets are deducted. The
discount rate is based on the prevailing market yields of Indian government securities as at the
reporting date that have maturity dates approximating the terms of the Company’s obligations
and that are denominated in the same currency in which the benefits are expected to be paid.

The calculation is performed annually by aqualified actuary using the projected unit credit method.
When the calculation results in a liability to the company, the present value of liability is
recognized as provision for employee benefit. Any actuarial gains or losses are recognized in OCI
in the period in which they arise.

14.3 Long Term Employee Benefit
Benefits under the Company’s leave encashment constitute other long term employee benefits.

L eave Encashment is determined based on the available | eave entitlement at the end of the year.
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15. Income Taxes

Incometax expense comprises current and deferred tax. Income tax expenseis recognized in profit
or loss except to the extent that it relates to items recognized directly in other comprehensive
income or equity, in which case is the current and deferred tax are also recognized in OCI or
directly in equity, respectively.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted
or substantively enacted and as applicable at the reporting date, and any adjustment to tax payable
in respect of previous years. Current income taxes are recognized under ‘Income tax payable’ net
of payments on account, or under ‘Tax receivables’ where there is a debit balance. Current tax
assets and current tax liabilities are offset when there is a legally enforceable right to set off the
recognized amounts and there is an intention to settle the asset and the liability on a net basis.

Deferred tax is recognized using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and liabilities for financia reporting purposes and the
amounts used for taxation purposes, except when the deferred income tax arises from the initia
recognition of goodwill, an asset or liability in atransaction that is not a business combination and
affects neither accounting nor taxable profits or loss at the time of the transaction.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, based on the laws that have been enacted or substantively enacted by the
reporting date. Deferred tax assets and liabilities are offset if there is alegally enforceable right to
offset current tax liabilities and assets, and they relate to income taxes levied by the same tax
authority on the same taxable entity, or on different tax entities, but they intend to settle current
tax liabilities and assets on a net basis or their tax assets and liabilities will be realized
simultaneoudly.

A deferred tax asset is recognized to the extent that it is probablethat future taxable profits will be
available against which the temporary difference can be utilized. Deferred tax assets are reviewed
at each reporting date and are reduced to the extent that it is no longer probable that the related tax
benefit will be realized.

MAT (Minimum Alternate Tax) is recognized as an asset only when and to the extent it is probable
evidence that the Company will pay normal income tax and will be ableto utilize such credit during
the specified period. In the year in which the MAT credit becomes eligible to be recognized as an
asset, the said asset is created by way of a credit to the Statement of Profit and lossand is included
in Deferred Tax Assets. The Company reviews the same at each balance sheet date and if required,
writes down the carrying amount of MAT credit entitlement to the extent there is no longer
probable that Company will be able to absorb such credit during the specified period.

Additional income taxes that arise from the distribution of dividends are recognized at the same
time that the liability to pay the related dividend is recognized.

16. Leases As L essee

Ind AS 116 - Leases, has become applicable effective annual reporting period beginning April 1,
2019. The Company has adopted the standard beginning April 1, 2019, using the modified
retrospective approach for transition. Accordingly, the company has not restated the comparative
information. Further, in respect of |eases that were classified as operating leases applying Ind AS
17. Thereisno impact on Opening Retained Earnings.

At the date of commencement of the lease, the Company recognises a right-of-use asset (“ROU”)
and a corresponding lease liability for all lease arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-term leases) and low value leases. For these
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short-term and low value leases, the Company recognises the lease payments as an operating
expense on a straight-line basis over the term of the lease.

Lease contracts may contain both lease and non-lease components. The Company alocates
payments in the contract to the lease and non-lease components based on their relative stand-alone
prices and applies the lease accounting model only to |ease components.

The right-of -use assets are initially recognised at cost, which comprises the initial amount of the
lease liability adjusted for initial direct costs incurred, lease payments made at or before the
commencement date, any asset restoration obligation, and less any |ease incentives received. They
are subsequently measured at cost |ess accumulated depreciation and impairment losses. Right-of -
use assets are also adjusted for any re-measurement of lease liabilities. Unless the Company is
reasonably certain to obtain ownership of the leased assets or renewal of the leases at the end of
the lease term, recognised right-of -use assets are depreciated to aresidual value over the shorter of
their estimated useful life or lease term.

The lease ligbility isinitially measured at the present value of the lease payments to be made over
the lease term. The lease payments include fixed payments (including ‘in-substance fixed’
payments) and variable |ease payments that depend on an index or arate, less any lease incentives
receivable. ‘In-substance fixed” payments are payments that may, in form, contain variability but
that, in substance, are unavoidable. In calculating the present value of lease payments, the
Company uses its incremental borrowing rate at the lease commencement date if the interest rate
implicit in the lease is not readily determinable.

Variable lease payments that do not depend on an index or arate are recognised as an expensein
the period over which the event or condition that triggers the payment occurs. In respect of variable
leases which guarantee a minimum amount of rent over the lease term, the guaranteed amount is
considered to be an “in-substance fixed’ lease payment and included intheinitial calculation of the
lease liability. Payments which are ‘in-substance fixed’ are charged against the lease liability.

Consequently, in the statement of profit and loss for the current period, the nature of expensesin
respect of operating leases has changed from lease "Rent" / "Other expenses' in previous period to
"Depreciation and amortisation expense" for the right of use assets and "Finance cost" for interest
accrued on lease liability. As a result, the "Rent" / "Other expenses', "Depreciation and
amortisation expense" and "Finance cost" of the current period is not comparable to the earlier
periods.

17. Impairment of Non-Financial Assets

The carrying amounts of the Company’s non-financial assets are reviewed at each reporting date
to determine whether there is any indication of impairment considering the provisions of Ind AS
36 ‘Impairment of Assets’. If any such indication exists, then the asset’s recoverable amount is
estimated.

The recoverable amount of an asset or cash-generating unit isthe higher of itsfair value less costs
to disposal and its value in use. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. For the purpose of
impairment testing, assets that cannot be tested individually are grouped together into the smallest
group of assets that generates cash inflows from continuing use that are largely independent of the
cash inflows of other assets or groups of assets (the “cash-generating unit”, or “CGU”).

An impairment loss is recognized if the carrying amount of an asset or its CGU exceeds its
estimated recoverable amount. Impairment losses are recognized in profit or loss. Impairment

143




SAYAJIHOTELS LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 315" MARCH, 2026

losses recognized in respect of CGUs are reduced from the carrying amounts of goodwill of that
CGU, if any and then the assets of the CGU.

Impairment losses recognized in prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed if there
has been a change in the estimates used to determine the recoverable amount. An impairment loss
isreversed only to the extent that theasset’s carrying amount does not exceed the carrying amount
that would have been determined, net of depreciation or amortization, if no impairment loss had
been recogni zed.

18. Operating Segments

In accordance with Ind AS 108 — Operating Segments, the operating segments used to present
segment information are identified on the basis of internal reports used by the Company’s
Management to alocate resources to the segments and assess their performance. The Board of
Directorsis collectively the Company’s ‘Chief Operating Decision Maker’ or ‘CODM’ within the
meaning of Ind AS 108. For management purpose company is organized into major operating
activity of hoteliering in India. The indicators used for internal reporting purposes may evolve in
connection with performance assessment measures put in place.

19. Dividends

Dividends and interim dividends payable to a Company’s shareholders are recognized as changes
in equity in the period in which they are approved by the shareholders’ meeting and the Board of
Directors respectively.

20. Material Prior Period Errors

Material prior period errors are corrected retrospectively by restating the comparative amounts for
the prior periods presented in which the error occurred. If the error occurred before the earliest
prior period presented, the opening balances of assets, liabilities and equity for the earliest prior
period presented, are restated.

21. EarningsPer Share

Basic earnings per equity share is computed by dividing the net profit or |oss attributabl e to equity
shareholders of the Company by the weighted average number of equity shares outstanding during
the financial year.

Diluted earnings per equity share is computed by dividing the net profit or loss attributable to
equity shareholders of the Company by the weighted average number of equity shares considered
for deriving basic earnings per equity share and al so the weighted average number of equity shares
that could have been issued upon conversion of al dilutive potential equity shares.

22. Statement of Cash Flows

Statement of cash flows is prepared in accordance with the indirect method prescribed in Ind AS-
7 ‘Statement of cash flows.

23. Financial instruments

A financial instrument is any contract that givesriseto afinancial asset of one entity and afinancial
liability or equity instrument of another entity.
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231.  Financial assets
Initial recognition and measur ement

All financial assetsarerecognized initialy at fair value plus or minus, inthe case of financial assets
not recorded at fair value through profit or loss, transaction costs that are attributable to the
acquisition or issue of the financial asset.

Subsequent measur ement
Debt instrumentsat amortized cost
A ‘debt instrument’ is measured at the amortized cost if both thefollowing conditions are met:

() The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments
of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortized cost using
the EIR method. Amortized cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included
in finance income in the profit or loss. The losses arising from impairment are recognized in the
profit or loss. This category generally applies to trade and other receivables.

Debt instrument at FVTOCI (Fair Valuethrough OCI)
A “debt instrument’ is classified as at the FV TOCI if both of the following criteria are met:

(a) The objective of the business model is achieved both by collecting contractual cash flows and
selling the financial assets, and

(b) Theasset’s contractual cash flows represent SPPI

Debt instruments included within the FVTOCI category are measured initialy as well as at each
reporting date at fair value. Fair value movements are recognized in the OCI. However, the
Company recognizes interest income, impairment losses & reversals and foreign exchange gain or
loss in the profit and loss. On derecognition of the asset, cumulative gain or loss previously
recognized in OCI is reclassified from the equity to profit and loss. Interest earned whilst holding
FVTOCI debt instrument is reported as interest income using the EIR method.

Debt instrument at FVTPL (Fair valuethrough profit or l0ss)

FVTPL isaresidua category for debt instruments. Any debt instrument, which does not meet the
criteriafor categorization as at amortized cost or as FVTOCI, isclassified asat FVTPL.

In addition, the Company may elect to classify a debt instrument, which otherwise meets amortized
cost or FVTOCI criteria, asat FVTPL. However, such election is allowed only if doing so reduces
or eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’).
Debt instruments included within the FV TPL category are measured at fair value with all changes
recognized in the profit and loss.

Equity investments

All equity investments in entities other than subsidiaries, associates and joint ventures are
measured at fair value. Equity instruments which are held for trading are classified asat FVTPL.
For al other equity instruments, the Company decides to classify the same either as at FV TOCI or
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FVTPL. The Company makes such election on an instrument by instrument basis. The
classification is made on initial recognition and isirrevocable.

If the company decides to classify an equity instrument as at FVTOCI, then all fair value changes
on the instruments, excluding dividends, are recognized in the OCI. There is no recycling of the
amounts from OCI to P&L, even on sdle of investment. However, the company may transfer
cumulative gain or loss within the equity.

Equity instrumentsincluded within the FV TPL category are measured at fair valuewith al changes
recognized in the profit and loss.

Equity investmentsin subsidiaries, associate and joint ventures are measured at cost.
Der ecognition

A financial asset (or, where applicable, a part of afinancia asset or part of a Company of similar
financial assets) is primarily derecognized (i.e. removed fromthe Company’s balance sheet) when:

* Therights to receive cash flows from the asset have expired, or

» The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all
the risks and rewards of the asset, but has transferred control of the asset.

I mpairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit risk
exposure:

e Financial assetsthat are debt instruments, and are measured at amortised cost e.g., loans, debt
securities, deposits, trade receivables and bank balance.

e Tradereceivablesor any contractual right to receive cash or another financial asset that result from
transactions that are within the scope of Ind AS 115.

o LeaseReceivablesunder Ind AS 116.

e Loan Commitments which are not measured asat FVTPL.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on:

Trade receivables or contract assets resulting from transactions within the scope of Ind AS 115, if
they do not contain a significant financing component

Tradereceivables or contract assets resulting from transactions within the scope of Ind AS 115 that
contain a significant financing component, if the Company applies practical expedient to ignore
separation of time value of money, and

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting
date, right from itsinitial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initia
recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, ina
subsequent period, credit quality of the instrument improves such that there is no longer a
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significant increase in credit risk since initial recognition, then the entity reverts to recognizing
impairment loss allowance based on 12-month ECL.

23.2 Financial liabilities
I nitial recognition and measur ement

All financial liabilities are recognized at fair value and in case of loans, net of directly attributable
cost. Fees of recurring nature are directly recognised in the Statement of Profit and Loss as finance
cost.

Subsequent measur ement

Financial liabilities are carried at amortized cost using the effective interest method. Amortized
cost is calculated by taking into account any discount or premium on acquisition and any material
transaction that are any integral part of the EIR. For trade and other payables maturing within one
year from the balance sheet date, the carrying amounts approximate fair value due to the short
meaturity of these instruments.

Der ecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability
and the recognition of a new liability. The difference in the respective carrying amounts is
recognized in the statement of profit or loss.

Derivative financial instruments

The Company uses forwards to mitigate the risk of changes in interest rates, exchange rates and
commodity prices. Such derivative financial instruments areinitially recognised at fair value on the
date on which a derivative contract is entered into and are al so subsequently measured at fair value.
Derivatives are carried as financial assets when the fair value is positive and as financial liabilities
when the fair value is negative. Any gains or losses arising from changes in the fair value of
derivatives are taken directly to Statement of Profit and Loss, except for the effective portion of
cash flow hedges which is recognised in Other Comprehensive Income and later to Statement of
Profit and Loss when the hedged item affects profit or loss or treated as basis adjustment if a hedged
forecast transaction subsequently resultsin the recognition of anon-financial assets or non-financia
ligbility.

Hedgesthat meet thecriteriafor hedge accounting are accounted for asfollows:

a) Cashflow hedge
The Company designates derivative contracts or non-derivative financial assets/ liabilities as
hedging instruments to mitigate the risk of movement in interest rates and foreign exchange
rates for foreign exchange exposure on highly probable future cash flows attributable to a
recognised asset or liability or forecast cash transactions. When a derivative is designated as a
cash flow hedging instrument, the effective portion of changesin thefair value of the derivative
is recognized in the cash flow hedging reserve being part of other comprehensive income. Any
ineffective portion of changes in the fair value of the derivative is recognized immediately in
the Statement of Profit and Loss. If the hedging relationship no longer meets the criteria for
hedge accounting, then hedge accounting is discontinued prospectively. If the hedging
instrument expiresor is sold, terminated or exercised, the cumulative gain or loss on the hedging
instrument recognized in cash flow hedging reserve till the period the hedge was effective
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b)

remains in cash flow hedging reserve until the underlying transaction occurs. The cumulative
gain or loss previously recognized in the cash flow hedging reserve is transferred to the
Statement of Profit and L oss upon the occurrence of the underlying transaction. If the forecasted
transaction is no longer expected to occur, then the amount accumulated in cash flow hedging
reserveisreclassified in the Statement of Profit and Loss.

Fair ValueHedge

Changes in the fair value of hedging instruments and hedged items that are designated and
qualify as fair value hedges are recorded in the Statement of Profit and Loss. If the hedging
relationship no longer meets the criteria for hedge accounting, the adjustment to the carrying
amount of a hedged item for which the effective interest method is used is amortised to
Statement of Profit and Loss over the period of maturity.

24. The company discloses certain financial information both including and excluding exceptional

items. The presentation of information excluding exceptiona items alows a better
understanding of the underlying trading performance of the company and provides consistency
with the company’s internal management reporting. Exceptiona items are identified by virtue
of either their size or nature so as to facilitate comparison with prior periods and to assess
underlying trends in the financial performance of the company. Exceptional items can include,
but are not restricted to, gains and losses on the disposal of assets/investments, impairment
charges, exchange gain/loss on long term borrowings assets and changes in fair value of
derivative contracts.

D. Major Estimates madein preparing Financial Statements

1. Useful life of property, plant and equipment

The estimated useful life of property, plant and equipment is based on a number of factors
including the effects of obsolescence, demand, competition and other economic factors (such
as the stability of the industry and known technologica advances) and the level of
maintenance expenditures required to obtain the expected future cash flows from the asset.

Useful life of the assets other than Plant and machinery arein accordance with Schedule |1 of
the Companies Act, 2013.

The Company reviews at the end of each reporting date the useful life of property, plant and
eguipment, and are adjusted prospectively, if appropriate.

L eases

Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a
lease adjusted with any option to extend or terminate the lease, if the use of such option is
reasonably certain. The Company makes an assessment on the expected lease term on alease-
by-lease basis and there by assesses whether it isreasonably certain that any options to extend
or terminate the contract will be exercised. In evaluating the lease term, the Company
considers factors such as any significant leasehold improvements undertaken over the lease
term, costs relating to the termination of the lease and the importance of the underlying asset
to Company’s operations taking into account the location of the underlying asset and the
availability of suitable aternatives. The lease term in future periods is reassessed to ensure
that the lease term reflects the current  economic  circumstances.
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3. Posgt-employment benefit plans

Employee benefit obligations are measured on the basis of actuarial assumptions which
include mortality and withdrawal rates as well as assumptions concerning future
developments in discount rates, the rate of salary increases and the inflation rate. The
Company considers that the assumptions used to measure its obligations are appropriate and
documented. However, any changes in these assumptions may have a materia impact on the
resulting calculations.

4. Provisonsand contingencies

The assessments undertaken in recognizing provisions and contingencies have been made in
accordance with Ind AS 37, ‘Provisions, Contingent Liabilities and Contingent Assets’. The
evauation of the likelihood of the contingent events has required best judgment by
management regarding the probability of exposure to potential loss. Should circumstances
change following unforeseeabl e devel opments, this likelihood could alter.

5. Impairment Test of Non-Financial Assets
The recoverable amount of investment in subsidiary is based on estimates and assumptions
regarding in particular the future cash flows associated with the operations of the investee
company. Any changes in these assumptions may have a material impact on the measurement
of the recoverable amount and could result in impairment
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2. PROPERTY PLANT & EQUIPMENT

(Amount in Rs. Lakhs)

Gross block Depr eciation/Amortization Net book value
Particulars Asat . Deletions/ Asat Deletions/ Upto Asat Asat
01.04.2025 ReiETs Adjustment 31.03.2026 UoEiEzIRs (e HevED Adjustment L3202 31.03.2026 31.03.2025

OWNED ASETS
Buildings 3490.28 179081 (105.10) 5,175.99 83180 631.89 (45.63) 141806 3757.93 2,658.48
Plant and Equipments 107495 364.97 (271.68) 116824 504.82 12947 (171.25) 46304 705.20 57013
Furniture & Fixtures 129716 41886 (42.91) 167311 65111 37420 (31.28) 994,03 679.08 646.05
Service Equipment 165.99 127 (126.64) 4062 14952 651 (124.42) 3161 901 1647
Vehidles 127.48 625 (4892) 84.81 55,06 25.30 (45.57) 3479 50,02 7242
Computers 126,85 3585 (1377 148.93 103.18 19.83 (11.87) 11114 37.79 2367
Electronic Fittings& Installations 166.21 24.92 . 19113 364 4776 5 51.40 13973 16257
Office Equipments 1067 174 . 2141 074 200 5 974 1167 18.93

Total[A] 546859 264467 (609.02) 850424 229987 124396 (@3002) 311381 539043 716872
RIGHT OF USE ASSETS*
Hotel Properties& Offices 13,688.87 1008 (1,960.65) 11,720.30 2,393.99 1,338.70 5 373269 7,996.61 11,204.88

Total [B] 1368887 1008 (1,969.65) 11,729.30 239399 1,338.70 5 3.732.60 7,996.61 11,204.88

Total [A]+[B] 20,157.46 265475 (257867) 2023354 2,69386 258266 (@30.02) 684650 13387.04 15.263.60

*1. Right of Use assets mainly compriseland and hotel propertiesand offices. L eases contain awiderange of different termsand conditions. Theterm of property |leasesranges from 1to 35 years. Many of the Company’s property |eases contain extension or early termination options.

2. Amountsrecognised in profit or loss:

(Amount in Rs. Lakhs)

el 31st March, 2026
Depreciation of Right of Use Assets 1,338.70
Additional Lease Payments shown as Lease Rent » 352.71
Interest on Lease Liabilities 111913
Total 2,810.54

Additional Lease Paymentsare based on the performacei.e. Gross operating profit, revenues etc. of the Hotel property |eased and for which nolease liability hasbeen recognised asit iscontingent & variablein nature.

(Amount in Rs. Lakhs)

Gross block Depr eciation/Amortization Net book value
Particulars Asat . Deletions/ Asat Deletions/ Upto Asat Asat
01.04.2024 Additions Adjustment 31.03.2025 Upt001.04.2024 For the Year Adjustment al0az0%5 31032025 31032024

Owned Asset
Buildings 850.73 2,639.55 - 3,490.28 766.42 65.38 = 831.80 2,658.48 84.31
Plant and Equipments 653.01 421.94 - 1,074.95 459.34 45.48 = 504.82 570.13 193.67
Furniture & Fixtures 637.61 663.86 (4.31) 1,297.16 614.76 40.61 (4.26) 651.11 646.05 2285
Service Equipment 151.84 14.15 - 165.99 144.69 483 - 149.52 16.47 715
Vehicles 50.64 76.84 - 127.48 4350 11.56 - 55.06 72.42 714
Computers 108.96 19.01 (112) 126.85 91.21 13.03 (1.06) 103.18 2367 17.75
Electronic Fittings & Ingtallations = 166.21 - 166.21 - 364 - 364 162.57 -
Office i > 19.67 19.67 > 0.74 = 0.74 18.93 =

Total [A] 2,452.79 4,021.23 (5.43)| 6,468.59 2,119.92 185.27 (5.32) 2,299.87 4,168.72 332.87
RIGHT OF USE ASSETS - -
Hotel Properties& Offices 5,829.44 7,988.74 (129.31) 13,688.87 1,057.83 1,336.16 - 2,393.99 11,294.88 4,771.61

Total [B] 5,829.44 7,988.74 (129.31) 13,688.87 1,057.83 1336.16 = 2,393.99 11,294.88 477161

Total [A]+[B] 8,282.23 12,009.97 (134.74) 20,157.46 3177.75 1,521.43 (5.32) 4,693.86 15,463.60 5,104.48
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3.CAPITAL WORK-IN-PROGRESS (Amount in Rs. Lakhs)
q Asat - P Asat
Particulars 01.04.2025 Addition Capitalised 31032026
Capital work in progress 53.16 902.62 219.43 736.35
Total 53.16 902.62 219.43 736.35
(Amount in Rs. Lakhs)
q Asat o P Asat
Particulars 01.04.2024 Additions Capitalised 31032025
Capital work in progress 83.92 3,857.73 3,888.49 53.16
Total 83.92 3,857.73 3,888.49 53.16
3.1 The amount of expenditures recognised in CWIP during construction period
(Amount in Rs L akhs)
. For theyear Ended | For theyear Ended
Particulars ason 31/03/2026 | ason 31/08/2025
(a) Expenses Recognised in P/L
Employee Benefits Expenses - -
Total expenses - -
(b) Capital Inventory and stores 902.62 3,857.73
Total additionsduring theyear (a) + (b) 902.62 3,857.73
3.2 Capital-Work-in Progress (CWIP) Aging Schedule (Amount in Rs Lakhs)
Amount in CWIP for period
More than 3
Particulars Less than 1 year 1-2 years 2-3 years years Total
Year 2025-26
Projects in progress
Project Name - Hotel Property at Udaipur 736.35 = = = 736.35
Total 736.35 - - - 736.35
Projects temporarily suspended
Project Name - - - - -
Total 2025-26 736.35 = = > 736.35
Year 2024-25
Projects in progress
Project Name - Hotel Property at Udaipur 53.16 - - - 53.16
Total 53.16 - - - 53.16
Projects temporarily suspended - - - - -
Total - - - - -
Total 2024-25 53.16 = = > 53.16
4. INTANGIBLE ASSETS (Amount in Rs. Lakhs)
Gross block Depr eciation/Amor tization Net book value
Particulars Asat . Deletions/ Asat Deletions/ Upto Asat Asat
01.04.2025 (RHIITTS Adjustment 31032026 Unie@LezI FEr Ve Adjustment 31032026 31032026 31032025
Software& Licences 145.48 523 - 150.71 141.61 5.55 - 147.16 355 387
Total 145.48 523 = 150.71 141.61 5.55 - 147.16 355 387
(Amount in Rs. Lakhs)
Gross block Depr eciation/Amor tization Net book value
Particulars Asat . Deletions/ Asat Deletions/ Upto Asat Asat
01.04.2024 Additions Adjustment 31.03.2025 Upto01.04.2024 For the Year Adjustment 31.03.2025 31.03.2025 31.03.2024
Software& Licences 136.66 882 - 145.48 13348 813 - 141.61 387 318
Total 136.66 8.82 = 145.48 133.48 813 - 141.61 387 318
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NON - CURRENT ASSETS

5 Investment In Subsidiary, Joint Venture & Associate

(Amount in Rs. Lakhs)

Number of shares Face Value per share
Particulars Current Current Year/(Previous RECEEE] RECEEE]
N March,2026 March,2025
Year/(Previous Y ear) Year)
Subsidiary* (Unquoted at cost)
Sayaji Housekeeping Services Ltd (Equity Shares) 63,65,000 10 636.50 636.50
(6365000) (10)
Sayaji Housekeeping Services Ltd (Preference Shares) 10,000 10 100 100
(10000) (10)
Total 637.50 637.50
Aggregate value of unquoted investments 637.50 637.50
* Asper Ind AS 27 (Separate Financial Statements)
6 Non Current Financial Asset: Investments (Amount in Rs. Lakhs)
Number of shares Face Value per share
Particulars Current Current Year/(Previous (SCREE] (SEREE]
. March,2026 March,2025
Year/(Previous Y ear) Year)
A. Trade Investments (Unquoted At FVTPL#)*
Genex Hotels Pvt. Ltd. 1,100 10.00 011 o1
(1,100) (10.00)
Sub-Total (A) 0.11 0.11
B. Other Investments (Unquoted at FVTPL)*
Bharat Equity Services Ltd. 1,00,000 10.00 010 0.10
SRSB Infrastructure Pvt Ltd (Equity Shares) 52,00,000 10.00 534.25 -
Intellistay Hotels Pvt Ltd 22,56,850 10.00 225.69 225.69
Less: Provision for impairment (22,56,850) (10.00) (225.69), (225.69)
(100000) (10.00)
Sub-Total (B) 534.35 0.10
Total (A+B) 534.46 021
Aggregate value of unquoted investments 534.46 0.21
* As per Ind AS 27 (Separate Financial Statements)
#FVTPL - Fair Value Through Profit and Loss
7 Non Current Financial Asset: Loans (Amount in Rs. Lakhs)
ErRiElEs Asat 31st Asat 31st
March,2026 March,2025
Unsecured, Considered Good
Other loans and advances 440.86 445.02
Total 440.86 445.02
8 Non-current Financial Assets: Others (Amount in Rs. Lakhs)
ErElETs Asat 31st Asat 31st
March,2026 March,2025
Fixed Deposits Against lien & Bank Guarantee* 886 413.88
Fixed Deposits Others - -
Unsecured, Considered Good
Security Deposits 511.90 1,491.00
Less: Receivables credit impaired = =
Less: Receivable with significant increase in credit risk o -
Total 520.76 1,904.88
*Maturity after 12 months & pledged with statutory authorities such as excise department etc.
81 2025-2026 2024-2025
Percentagetothe
TG BT Amount of Security Deposit Peromtageto thet_otal Amount of Security Deposit total Security
Security Deposit X
Deposit
Promoter 2273 4.44% 22.73 1.52%
Directors - - - -
KMPs - - - -
Related parties - - 1,047.48 70.25%]
Other 489.17 95.56% 420.79 28.22%]
Total 511.90 100.00% 1,491.00 100.00%
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9 Deferred Tax assets (net)

(Amount in Rs. Lakhs)
ErlES Asat 31st Asat 31st
March,2026 March,2025
On account of Timing Differencein
Expenses Disallowed under 1.T. Act., 1961 149.92 133.80
Depreciation on fixed assets 254.40 121.27
Right of Use Assets (Net of Lease Liahilties) 153.11 301.70
Total Deferred Tax Assets 557.43 556.77
Others (13.91), 629
Security Deposits 13.60 0.05
Total Deferred Tax Liabilities (0.31) 6.34
Net Deferred Tax(L iability)/Assets* 557.74 550.43
Amount debited/(Credited) to Reserves & Surplus (7.31) (97.67)

* Deferred tax assets for the year have been arrived at by taking the tax rate of 25.17% ( 31 March, 2025 25.17%) which isinclusive of surcharge & education cess.

Movement in Deferred Tax Asset/Liability For the year ended 31st March, 2026 (Amount in Rs. Lakhs)

Particulars Opening Balance Ason Recognized. in|profit or los Reoognizefi in Closing BalanceAs
01.04.2025 OCI/Equity on 31.03.2026
Deferred tax assets:
Expenses Disallowed under I.T. Act., 1961 133.80 21.60 (5.48) 149.92
Depreciation on fixed assets 121.27 13313 - 254.40
Right of Use Assets (Net of Lease Liabilties) 301.70 (148.59) - 15311
Total Deferred Tax Assets 556.77 6.14 (5.48) 557.43
Deferred tax Liabilities:
Others 6.29 (20.20) B (13.91)
Security Deposits 005 1355 - 13.60
Total Deferred Tax Liabilities 6.34 (6.65)| - (0.31)
Net Deferred Tax(Liability)/Assets 55043 12.79 (5.49) 557.74

10 Other non-current assets (Amount in Rs. Lakhs)

Particulars Asat 31st Asat 31st

March,2026 March,2025
Prepaid L ease Charges 122.09 99.30
Capital Advances* 79.97 126.62
Raipur Lease- Stamp Duty Payment Unamortised = 2811
Electricity Deposit & Other Deposits 17.39 1654
Total 219.45 270.57

*Given for business purpose.

CURRENT ASSETS

11 Inventories (Amount in Rs. Lakhs)
ErialEE Asat 31st Asat 31st
March,2026 March,2025

(Valued at cost or NRV whichever isless & certified by management)
Operating Supplies

542.28 560.42
Food & Beverages 44.49 88.49
Total 586.77 648.91

Disclosure As per Ind AS 2, Inventories

(i) Amount of inventories recognised as expense during the year is as under: (Amount in Rs. Lakhs)

Particulars Asat 31st Asat 31st
March,2026 March,2025
Operating Supplies 1,100.58 870.23
Food & Beverages 2,091.03 2,165.08
Total 3,191.61 3,035.31
12 Investments
EriEiETe Asat 31st Asat 31st
March,2026 March,2025
Measured at FVTPL
Investmentsin SBI Mutual Fund - Quoted 276.56
(6422.543 Units @ 4306.1134 NAV as on 31.03.2026)
Total 276.56 ---
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13 Current Financial Assets: Trade Receivables

(Amount in Rs. Lakhs)

ErtalEs Asat 31st Asat 31st
March,2026 March,2025
A. Trade Receivables Considered good- Secured (A) = =
Total (A) - -
B. Trade Receivables Considered good- Unsecured 1,684.19 1,021.88
Less : Provision for doubtful debts - -
Total (B) 1,684.19 1,021.88
C.Trade Receivable which have significant increase in credit risk 55.82 43.12
Less: Provision for doubtful debts (55.82)| (43.12)
Total (C) B B
D. Trade Receivables - credit impaired - -
Total (D) B B
Total (A+B+C+D) 1,684.19 1,021.83
131 Trade Receivables ageing schedule
Outstanding for following periods from date of transaction as at 31-03-2026
IR LEsiEnd 6 Month - 1 Year 1-2 years 2-3 years Morethan 3 years Total
months
(i) Undisputed Trade receivables -
considered good 1,437.29 241.41 5.49 - - 1,684.19
(if) Undisputed Trade receivables -
which have significant increase
in credit risk - - - - - -
(iii) Undisputed Trade Receivables - B } } a : :
credit impaired
(iv) Disputed Trade Receivables - B a } : : :
considered good
(v) Disputed Trade Receivables -
which have significant increase - 7.89 - - 47.93 55.82
in credit risk.
(vi) Disputed Trade Receivables - : ; : : : }
credit impaired
VEE 1,437.29 249.30 549 - 47.93 Szl
Less - Allowance for doubtful trade receivables. (789 } : @99 (55.82)
Total 1,437.29 24141 549 - - 1,684.19
Outstanding for following periods from date of transaction as at 31-03-2025
Relicias LESUERE 6 Month - 1 Year 1-2 years 2-3 years Morethan 3 years Total
months
(i) Undisputed Trade receivables -
considered good 980.75 20.27 340 727 10.19 1,021.88
(if) Undisputed Trade receivables -
which have significant increase
in credit risk - - - - - -
(iii) Undisputed Trade Receivables - B ; ; : }
credit impaired -
(iv) Disputed Trade Receivables - B ) ; } }
considered good -
(v) Disputed Trade Receivables -
which have significant increase - - - 4312 -
in credit risk. 4312
(vi) Disputed Trade Receivables - ; : : : :
credit impaired -
Total 980.75 20.27 340 50.39 10.19 1,065.00
Less - Allowance for doubtful trade receivables. @312) (43.12)
Total 980.75 20.27 340 727 10.19 1,021.88
14 Cash and Cash Equivalents (Amount in Rs. Lakhs)
. Asat 31 Asat 31
AT March,2026 March,2025
Cash on Hand 36.16 1311
Balanceswith Bank
In current Accounts With Scheduled Banks 290.01 402.90
Total 326.17 416.01
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15 Bank balances other than above

(Amount in Rs. Lakhs)

Particul Asat 31t Asat 31
articuiars March,2026 March,2025
Fixed Deposits Against lien (with less than 12 months meturity) 131.36 23.00
Fixed Deposits Others - -
Total 131.36 23.00
16 Current Financial Assets: Loans (Amount in Rs. Lakhs)
Particulars Asat 3l Asat 31t
March,2026 March,2025
Unsecured, Considered good
Staff Advances & Loan 26.00 14.23
Other loans and advances* 8.00 9291
Less: Receivables credit impaired = =
Less: Receivable with signifiacnt increasein credit risk - -
Total 34.00 107.14
*Loans and advances have been given for business purposes.
17 Current Financial Assets: Other (Amount in Rs. Lakhs)
Particulars Asat 31t Asat 31t
March,2026 March,2025
Security Deposits 314.55 4351
Less: Receivables credit impaired = =
Less: Receivable with signifiacnt increasein credit risk (12.00), (12.00)
Total 302.55 31.51
18 Current Tax Assets (Net) (Amount in Rs. Lakhs)
Eriales Asat 31st Asat 31st
March,2026 March,2025
Advance Income Tax (Net of Current Tax Provision) 304.40 161.32
Total 304.40 161.32
19 Other current assets (Amount in Rs. Lakhs)
EriElEs Asat 31st Asat 31st
March,2026 March,2025
Prepaid Expenses 7110 78.89
Current portion of Unamortised Stamp Duty Payment of Raipur Lesse - 469
Other current assets 67.79 48.72
Advance to suppliers for goods & services* 68.83 34.06
Balance with Govt. authorities 705.79 929.34
Total 91351 1,095.70
*Advances to suppliers for goods & services include advances against purchases & services which isreceivablein kind in next 12 Months & are for business purpose.
20 Assets held for Sale (Amount in Rs. Lakhs)
’ Asat 31st Asat 31st
Particulars March,2026 March,2025
Assets held for Sale* 69.43 -
Total 69.43 -
*Refer note number 59
EQUITY
21 Equity Share Capital (Amount in Rs. Lakhs)
’ Asat 31st Asat 31st
AT March 2026 March,2025
AUTHORISED
2,20,50,000 Equity Shares of Rs.10/- eech 2,205.00 2,205.00
(Previous year 2,20,50,000 Equity Shares of Rs.10/- each)
10,05,000 Preference Shares of Rs. 100/- each 1,005.00 1,005.00
(Previous year 10,05,000 Preference Shares of Rs. 100/- each)
Total 3,210.00 3,210.00
ISSUED
1,75,17,977 Equity Shares of Rs. 10/- eech 1,751.80 1,751.80
(Previous year 1,75,17,977 Equity Shares of Rs. 10/- each)
Total 1,751.80 1,751.80
SUBSCRIBED & PAID-UP
1,75,17,977 Equity Shares of Rs. 10/- eech 1,751.80 1,751.80
(Previous year 1,75,17,977 Equity Shares of Rs. 10/- each)
Total 1,751.80 1,751.80
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Termg/rights attached to equity shares:
21.1 The company has only one class of equity shares having a par value of Rs.10/- per share. Each Holder of equity sharesis entitled to one vote per share. The company declares and pays dividendsin Indian

rupees. The dividend proposed, if any, by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. During the year ended 31st March 2026, the amount
of per share dividend recognised as distributions to equity shareholders was Rs. Nil (31 March 2025, Rs. Nil)

21.2 Details of Share holders holding more than 5% of Shares are as under:-

Asat 31st March,2026

Asat 31st March,2025

NEm3 Category % of Shareholding No of Shares % of Shareholding No of Shares
Suchitra Dhanani Promoter 20.95% 3670581 20.95% 3670581
Raoof Razak Dhanani Promoter 8.72% 1527630 8.72% 1527630
Anisha Raoof Dhanani Promoter 14.43% 2527911 14.28% 2501708
Kayum Razak Dhanani Promoter - - 9.11% 1596048
21.3 Details of shares held by Promoters as at 31st March,2026 is as under:-
o .
Name of Promoters/Promoter Group NRGETEEES % of Total Shares % ClEEE NI i
Held year
Anisha Raoof Dhanani 2527911 14.43% 0.15%
Raoof Razak Dhanani 1527630 8.72% =
Suchitra Dhanani 3670581 20.95% =
Kayum Razak Dhanani - - 9.11%
Azhar Yusuf Dhanani 844003 4.82% -
Shamim Sheikh 200 - -
Sadiya Raoof Dhanani 505598 2.8% =
Saba Raoof Dhanani 505082 2.88% -
Sumera Raoof Dhanani 505338 2.88% =
Zoya Dhanani 28065 0.16% 4.00%
Sanya Dhanani 727961 4.16% -
Rafiga Magsood Merchant 17378 0.10% -
Mansoor M Memon 100 0.00% -
Zuber Yusuf Dhanani 846201 4.83% 4.83%
Total 11706048 66.82%
21.4 Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year :-
Particul Asat 31st March,2026 Asat 31st March,2025
articulars Number of Shares Rs. in Lakhs Number of Shares Rs. in Lakhs
Qutstanding at the beginning of the year 1,75,17,977 1,751.80 1,75,17,977 1,751.80
Add : Fresh issue during the yeer - - - -
Outstanding at the end of the year 1,75,17,977 1,751.80 1,75,17,977 1,751.80
22 Other Equity (Amount in Rs. Lakhs)
Particul Note N Asat 31st Asat 31
articulars ote No. March,2026 March,2025
Securities Premium Reserve 21 5,234.72 5,234.72
General Resarve 22 641.48 641.48
Retained Earnings 23 (1,891.70) (3,016.82)
Capital Redemption Reserve 24 i 00 ,000.00
Total 4,984.50 3,859.38
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(Amount in Rs. Lakhs)
Bl Asat 31st Asat 31st
March,2026 March,2025
22.1 | Securities Premium Reserve *
Opening at beginning 5234.72 5234.72
Addition during the year - -
Utilised during the year - -
Closing at end 5,234.72 5234.72
222| General Reserve
Opening at beginning 641.48 641.48
Ad(dition during the year - -
Utilised during the year - -
Closing at end 641.48 641.48
22.3 |Retained Earnings
Opening at beginning (3,016.82) (4,007.08)
Addition during the year 1,108.82 1,021.01
Other IND AS adjustment = 0.28
Net acturial Gain / (Loss) on defined benefit plan 16.30 (31.03),
Closing at end (1,891.70) (3.016.82)
24 |Capital Resemption Reserve
Opening at beginning 1,000.00 1,000.00
Ad(dition during the year - -
Closing at end 1,000.00 1,000.00
Total Other Equity 4,984.50 3859.38
22.5 Nature and purpose of reserves
(i) Securities Premium Reserve *
As per The Companies Act 2013
(i) Retained Earnings
Retained earnings represents the undistributed profit/amount of accumulated earnings of the company
(iii) General Reserve
As per The Companies Act 2013
23 Non-current Liabilities: Borrowings (Amount in Rs. Lakhs)
Eriales Asat 31st Asat 31st
March,2026 March,2025
Secured
Loans from Axis Bank 2,455.65 1,324.33
Unsecured
Loans from others 535.63 °
Total 2,991.28 1,324.33
23.1 Registration of Charges or satisfaction with Registrar of Companies (ROC): Listed below
Name of Bank/NBFC/Fl/others Amount Reason B Geimes st ek
Axis Bank L 7,500. 24-
xis Bank Ltd ,500.00 Crestion of charge 03-2025
Axis Bank Ltd 7500.00 | \1odification of charge 26-03-2025
23.2 Natureof Security:
Primary
Exclusive hypothecation of entire current assets of the company.
Exclusive mortgage of the leasehold rights of the property situated at Undri Khurd Udaipur.
Collateral
Equitable mortgage of theimmovable property situated at Hotel Sayaji Plot No. 27 28 and 29 Sayajiganj near Kala Ghoda Circle Vadodara Gujrat. Owner: Prinite Hospitality Pvt Ltd
Fixed deposit in the name of the company to Rs.1 cr.
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23.3 Guarantees:

234

Personal Guarantor/s

1. Mr. Raoof Razak Dhanani (MD)

2. Mrs. Suchitra Dhanani (Director)

3. Mr. Azhar Yusuf Dhanani (Shareholder)
Corporate Guarantor/s

Prinite Hospitality Private Limited

Terms of Repayment
Repayment start from
Loan ends on
Installment

Number of months

Apr-25
Mar-34
Monthly

108

24 Lease Liabilities (Amount in Rs. Lakhs)
Particulars Asat 31st Asat 31st
March,2026 March,2025
Lease Liability Payable 8,016.67 11,178.29
Total 8,016.67 11,178.29
25 Non Current Financial Liabilities: Other (Amount in Rs. Lakhs)
Particulars Asat 31t Asat 31st
March,2026 March,2025
Deposits Received 55.25 7.79
Total 55.25 7.79
26 Provisions (Amount in Rs. Lakhs)
. Asat 31st Asat 31st
T March 2026 March 2025
Provisionfor Employee Benefits
Provision for Gratuity 149.97 162.45
Leave Encashment 248.42 182.74
Total 398.39 345.19
*The provision of leave encashment have been made on outstanding privilege leave of employees at the end of year and calculated on the basis of basic pay of employees. Attrition rate taken same as
Actuarial valuation report of gratuity liability.
CURRENT LIABILITIES
27 Current Financial Liabilities: Borrowings (Amount in Rs. Lakhs)
Particulars Asat 31st Asat 31st
March,2026 March,2025
Unsecured
Loans From related parties 205.70 458.79
Loans From others 39.47 37.04
Secured*
Working capital facilities from Axis Bank 45359 1,201.44
Current Maturities of Long-Term Loans*
From Axis Bank 696.08 166.67
Total 1,394.84 1,863.94
27.1 Loans from related parties & others includes loan from directors & associate companies.
*Please refer note number 23
28 Current Financial Liabilities:L ease Liabilities (Amount in Rs. Lakhs)
. Asat 31st Asat 31st
S March,2026 March,2025
Lease Liability Payable 213.31 675.61
Total 21331 675.61
29 Current Financial Liabilities: Trade Payables (Amount in Rs. Lakhs)
. Asat 31st Asat 31st
AT March 2026 March 2025
Trade Payables*
(A) Dues of micro enterprises and small enterprises 48.78 70.20
(B) Dues of creditors other than micro enterprises and small enterprises 368.55 552.57
Total 417.33 622.77
*Trade payables are for goods purchased and services taken during the normal course of business.
29.1 Additional Information - Ageing of Trade Payable
Outstanding for following periods from due date of payements F.Y. 25-26 (Amount in Rs. Lakhs)
Particulars Lessthan 1 year 1-2 years 2-3 years Morethan 3 years Total
() MSME 4378 - - - 4878
(i) Others 346.37 10.38 11.80 - 368.55
(iiii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -
Total 395.15 10.38 11.80 - 417.33
Outstanding for following periods from due date of payements F.Y. 24-25 (Amount in Rs. Lakhs)
Particulars Lessthan 1 year 1-2 years 2-3 years Morethan 3 years Total
(i) MSVIE 70.20 s = = 70.20
(ii) Others 534.32 5.74 109 11.42 552.57
(iiii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -
Total 604.52 574 109 11.42 622.77
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29.2 Details of duesto micro and small enterprises as defined under the MSMED Act, 2006 The principal amount and the interest due theron remaining unpaid to any supplier asat the

year end:
Particulars Asat 31st Asat 31st
March,2026 March,2025
Principal amount due to micro and small enterprises 48.78 70.20
Interest due on above - -
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006, alongwith the amounts of the payment made to the supplier : :
beyond the appointed day during each accounting year.
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the year) but R B
without adding the interest specified under the MSMED Act, 2006.
Total 48.78 70.20
30 Current Financial Liabilities: Other (Amount in Rs. Lakhs)
ErftElEs Asat 31st Asat 31st
March,2026 March,2025
Creditors for capital Expenditure 251.47 136.19
Prepaid Lease Income 53.10 013
Total 304.57 136.32
31 Provisions (Amount in Rs. Lakhs)
Particulars Asat 31st Asat 31st
March,2026 March,2025
Provision for Employee Benefits
Provision for Gratuity 9.93 14.42
Leave Encashment 17.69 16.22
Bonus 113.86 112.68
Provision for Expenses 157.04 170.31
Total 298.52 313.63
32 Other Current Liabilities (Amount in Rs. Lakhs)
Particulars Asat 31st Asat 31st
March,2026 March,2025
Advance received from customers 199.68 371.05
Statutory Dues 298.52 278.50
Others 341.99 106.12
Total 840.19 755.67

32.1 Advances received from customers includes advances against future bookings for functions to be held in next 12 months.

32.2 Statutory dues includes GST, VAT, TDS & other statutory payables.

32.3 Other current liabilities includes rent payable, interest payable and staff dues.
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33

35

36

Revenue From Operations (Amount in Rs. Lakhs)
Particulars For the year ended 31st March, For the year ended 31st
2026 March, 2025

Sale of Products & Services (Gross)

Rooms 4,970.21 4,507.67

Food and Beverages 5,917.58 6,005.73

Other Services* 3,990.64 3,314.22
Total 14,878.43 13,827.62

*Revenue from others services includes management fees and income from rental in

come and income from banquet service etc.

Other Income
Particulars For the year ended 31st March, For the year ended 31st
2026 March, 2025
Interest Earned 74.51 76.32
Finance income on security deposit 145.64 131.77
Other Non —Operating Income 68.86 114.80
Dividend Income* - 0.20
Profit on sale/disposal of Assets 139.73 -
Excess/(Short) Provision of Earlier Year Written Back 9.65 0.10
Total 438.39 323.19

*Includes dividend received from Sayaji Housekeeping Services Ltd (100% subsidary of Sayaji Hotels Ltd)

Food & Beverages Consumed
Particulars For the year ended 31st March, For the year ended 31st
2026 March, 2025

Opening Stock 88.49 61.34
Add : Purchases* 2,04350 2,192.23
2,131.99 2,253.57
Less : Closing Stock 40.96 88.49
Total 2,091.03 2,165.08

*Includes vegetable & non-vegetable items, grocery items, dairy products, tobacco products, alcoholic & non-alcoholic beverages etc.

Employee Benefit Expenses

Particulars

For the year ended 31st March,

For the year ended 31st

2026 March, 2025
Salaries, Wages and Allowances 3,831.91 3,170.38
Contribution to P.F. and other Funds 182.95 170.09
Workmen and Staff Welfare Expenses 80.37 61.90
Workmen and Staff Uniform Expenses 59.85 58.16
Total 4,155.08 3,460.53
Finance Cost
Particulars For the year ended 31st March, For the year ended 31st
2026 March, 2025
Interest on term Loan 155.09 144
Interest on Others 97.89 128.49
Finance cost on lease payable & Other Financial Liabilities 1,119.13 911.46
Other expenses 2.89 328
Foreign Exchange Fluctuation 0.46 0.88
Total 1,375.46 1,045.55
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38

39

4

o

41

Operating Expenses
Particulars For the year ended 31st March, For the year ended 31st
2026 March, 2025
Stores & Operating Supplies* 439.81 348.46
Repairs and Maintenance
Building 236.19 334.37
Plant & Machinery 114.11 103.84
Others 300.48 380.83
Laundry Expenses 93.28 92.11
Commission & Discount 252.27 195.28
Credit Card Commission 4329 48.91
Guest pick up Expenses 53.15 45.77
Cable TV Expenses 12.83 12.71
Banquet Service expenses 232.06 356.20
Other Operating Expenses** 660.77 521.77
Power and Fuel 971.86 946.74
Total 3,410.10 3,386.99

*Stores & operating supplies includes crockery & cutlery, linen & other consumables etc.
**QOther Operating Expenses includes house keeping & upkeeping expenses, expenses for F& B operations.

Other Expenses
BerttEulns For the year ended 31st March, For the year ended 31st
2026 March, 2025
Lease Rent 352.71 525.08
Rates & Taxes 60.42 21.31
Insurance 11.86 6.87
Travelling and Conveyance 150.70 93.88
Postage, Telegram and Telephones 36.47 29.39
Advertisement and Publicity 174.12 173.37
Legal & Professional 278.59 197.52
Printing and Stationery 24.38 21.19
Other Expenses 108.95 93.01
Auditors' Remuneration
Statutory audit 4.00 4.00
Certification other matters 1.00 1.00
CSR Expenses 73.45 86.68
Sundry Balances W/off 464 (18.41)
Bad and doubtful debts 11.89 9.78
Amortization of stamp duty 35.83 7.61
Total 1,329.01 1,252.28

Exceptional Items (Expense)/lncome

(Amount in Rs. Lakhs)

Particulars

For the year ended 31st March,

For the year ended 31st

2026 Mar ch, 2025
Gain on cancellation of lease* 1,111.70 -
Total 1,111.70 -
*Refer note number 59
Earnings Per Share
Particulars For the year ended 31st March,| For the year ended 31st
2026 March, 2025
a) Amount used as the numerator profit after tax 1,108.82 1,021.01,
Less: Dividend on Preference Shares - -
Net Profit/(Loss) attributable to equity share holders 1,108.82 1,021.01
b) Weighted average number of equity shares used as the denominator in
computing basic earning per share. 1,75,17,977 1,75,17,977
Add: Potential no. of equity shares that could arise on conversion of warrants into
equity shares. - -
Weighted average number of shares used in computing Diluted Earning per Share 1,75,17,977 1,75,17,977
¢) Nominal value per share 10 10
Earning per share (EPS)
Basic and diluted 6.33 583
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42 Disclosure As per Ind AS-12 I ncome Taxes

i) Income Tax recongnised in statement of profit & loss account.

(Amount in Rs. Lakhs)

Particulars

For theyear ended 31st March, 2026

For theyear ended 31st March, 2025

Current Tax Expenses

Current year 406.64 392.44
Adjustment for earlier year (23.03) (15.38)
Total current Tax expenses 383.61 377.06
Deferred Tax Expenses (12.80] (87.24)
Total I ncome tax expenses 370.81 289.82

i) Income tax recognised in other comprehensive income

(Amount in Rs. L akhs)

For theyear ended 31st March, 2026

For theyear ended 31st March, 2025

Particular Tax expense/

Before tax Bendiit

Net of
Before tax

Net of
tax

Tax expense/
Benefit

-Net actuarial gain/loss on defined benefit 21.78
plan

-Changes in cash flow hedge reserve - -

(5.48)

16.30 (41.47)

1044 (31.03)

Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

(Amount in Rs. Lakhs)

Particulars For theyear ended 31st March, 2026 For the year ended 31st March, 2025
Profit before tax 1,479.63 1,310.83
Tax using company's domestic tax rate 25.17% (P.Y . 25.17%) 37242 329.94
Add/(Less): Earlier Year tax (23.03) (15.38)
Add/(Less): Expenses not Allowed in Income Tax 43.63 46.00
Add/(Less): Deferred Tax Expense (12.80) (87.24)
Add/(Less): Others (9.41) 16.50
Tax as per Statement of Profit & Loss 370.81 289.82
Effective Rate of Tax 25.06% 22.11%

Disclosure as per Ind AS-116, L eases

The Company has taken land and immovable properties on |ease which are generally long term in nature varying terms, escalation clauses and renewal right expiring within five to thirty five years. On

renewal, the terms of the |eases are renegotiated.

The overall |lease rentals for the period are as follows:

(Amount in Rs. L akhs)

RAETETS For theyear ended 31st March, 2026
Mininum L ease payment/ Fixed Rentals 1,793.65
Contingent rent recognised in Profit or Loss as Lease Cost. 352.71
Total 2,146.36

The minimum future |ease rentals payable in respect of non-cancellable |eases entered into by the Com

pany to the extent of minimum guarantee amount are as follo
(Amount in Rs. L akhs)

Particulars

31st March, 2026

Minimum L ease payment

Not later than one year; (including notional interest component) 1,473.78
Later than one year and not later than five years; 7,008.33
Later than five years; 14,386.16
Total 22,868.27

The bifurcation of total lease liabilitiesinto Current and Non-Current is as follows:

(Amount in Rs. L akhs)

Particulars 31st March, 2026
Current (excluding interest component on |ease liability) 213.31
Non - Current 8,016.67
Total 8,229.98

44 Disclosure as per Ind AS-19, Employee benefits

(a) Defined benefit plan

The Company makes annual contributions to the Employee’s Group Gratuity scheme of the SBI Life Insurance Co. Ltd., a funded defined benefit plan for the qualifying employees. The scheme provides for
lump sum payment to vested employees at retirement, death while in employment or on termination of employment as per the terms of the scheme. Vesting occurs upon completion of five years of

service.

The present value of the defined benefit obligation and current service cost were measured using the Projected Unit Credit Method, with actuarial valuations being carried out at each balance sheet date. The
following table sets out the status of the funded gratuity plan and the amounts recognized in the company’s financial statements as at March 31, 2026:-
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Changesin Present Value of Obligation

(Amount in Rs. Lakhs)

Particulars

31-Mar-26 31-Mar-25

Present value of obligation as on last valuation 229.84 196.73
Current Service Cost 26.04] 26.31]
Interest Cost 13.89 12.06
Participant Contribution - -
Plan Amendments: Vested portion at end of period(Past Service) 3.99 -
Plan Amendments: Non-Vested portion at end of period(Past Service) - -
Actuarial gain/loss on obligations due to Change in Financial Assumption (0.99) 319
Actuarial gain/loss on obligations due to Change in Demographic assumption - -
Actuarial gain/loss on obligations due to Unexpected Experience (20.42) 3842
Actuarial gain/loss on obligations due to Other reason - -
The effect of change in Foreign exchange rates - -
Benefits Paid (35.65) (46.87)
Acquisition Adjustment - -
Disposal/Transfer of Obligation - -
Curtailment cost - -
Settlement Cost - -
Other(Unsettled Liability at the end of the valuation date) - -
Present value of obligation as on valuation date 216.70 229.84
Changesin Fair Value of Plan Assets (Amount in Rs. Lakhs)
Particulars 31-Mar-26 31-Mar-25

Fair value of Plan Assets at Beginning of period 52.98 45,61
Interest Income 347 331
Employer Contributions - 6.00
Participant Contributions - -
Acquisition/Business Combination - -
Settlement Cost - -
Benefits Paid (0.02) (2.09)
The effect of asset ceiling - -
The effect of change in Foreign Exchange Rates 0.37 0.15
Administrative Expenses and Insurance Premium - -
Return on Plan Assets excluding Interest Income - -
Fair value of Plan Assets at End of measurement period 56.80 52.98
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Table Showing Reconciliation to Balance Sheet

(Amount in Rs. L akhs)

Particulars

31-Mar-26 31-Mar-25

Funded Status

(216.70) (229.84)

Unrecognized Past Service Cost

Unrecognized Actuarial gain/loss at end of the period

Post Measurement Date Employer Contribution(Expected)

Unfunded Accrued/Prepaid Pension cost

Fund Asset

56.80 52.97

Fund Liability

(@59.90)

Table Showing Plan Assumptions

Particulars

31-Mar-26

31-Mar-25

Discount Rate

6.88%

6.55%

Expected Return on Plan Asset

6.55%

6.96%

Rate of Compensation Increase(Salary Inflation)

6.00%

6.00%

Pension Increase Rate

N/A

N/A

Average expected future service (Remaining working Life)

N/A

N/A

Mortality Table

IALM 2012-2014 Ultimate

IALM 2012-2014 Ultimate

Superannuation at age-Male

58

58

Superannuation at age-Female

58

58

Early Retirement & Disablement (All Causes Combined)

18-29 years 32%, 30-45 years 18%

18-29 years 32%, 30-45 years 18%

above age 45

5%

5%

Between 29-45

18%

18%

below age 29

32%

32%

Voluntary Retirement

Ignored

Ignored

Expense Recognized in statement of Profit/Loss

(Amount in Rs. Lakhs)

Particulars

31-Mar-25

Current Service Cost

Past Service Cost(vested)

26.04] 26.31

Past Service Cost(Non-V ested)

Net Interest Cost

Cost(L oss/(Gain) on settlement

Cost(L oss/(Gain) on curtailment

Actuarial Gain loss Apllicable only for last year

Employee Expected Contribution

Net Effect of changes in Foreign Exchange Rates

Benefit Cost(Expense Recognized in Statement of Profit/loss)

Expense Recognized in Other Comprehensive Income

(Amount in Rs. Lakhs)

Particulars

31-Mar-26 31-Mar-25

Actuarial gain/loss on obligations due to Change in Financial Assumption

(0.99) 319

Actuarial gain/loss on obligations due to Change in Demographic assumption

Actuarial gain/loss on obligations due to Unexpected Experience

(20.42) 3842

Actuarial gain/loss on obligations due to Other reason

Total Actuarial (gain)/losses

(21.41), 4161

Return on Plan Asset, Excluding Interest Income

(0.37) (0.14)

The effect of asset celling

Balance at the end of the Period

(21.79) 4147

Net(Income)/Expense for the Period Recognized in OCI

(21.79) 4147

Table Showing Cash Flow Information

(Amount in Rs. Lakhs)

Particulars

31-Mar-26 31-Mar-25

Next Year Total (Expected)

184.29 201.83

Minimum Funding Requirements

184.29 201.83

Bifurcation of Net liability

(Amount in Rs. Lakhs)

Particulars

31-Mar-26

31-Mar-25

Current liability

9.93

14.42

Non-Current Liability

149.97

162.45

Total Liability

159.90

176.87
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(b) Defined Contribution Plan

The Company has recognised the following expenses as defined contribution plan under the head “Contribution to Provident Fund and Other Funds”(net of recoveries).
(Amount in Rs. Lakhs)

Particulars For theyear ended 31st March, 2026 For theyear ended 31st
March, 2025

Contribution towards Provident Fund 182.95 170.09

Total 182.95 170.09

(c) Other Long Term Employee benefit

The provision of leave encashment have been made on outstanding privilege leave of employees at the end of year and calculated on the basis of basic pay of employees. Attrition rate taken same as
Actuarial valuation report of gratuity liability.

The Company has recognised the following expenses as other long term employee benefit under the head “Contribution to Provident Fund and Other Funds™(net of recoveries).
(Amount in Rs. L akhs)

Particulars For the year ended 31st March, 2026 For theyear ended 31st
March, 2025

L eave Encashment 113.03 47.11

Total 113.03 4711

Disclosure As per Ind AS-21, The Effects of Changesin Foreign Exchange Rates

"Foreign Currency transactions relating to monetary assets and liabilities as at the year end translated as per accounting policy no. 12, resulted in net gain of Rs.0.46 lakhs (P.Y. 0.88 lakhs) Rs which has
been accounted under relevant heads in Statement of Profit and |oss."

45 Disclosureas Per Ind AS-24, Related Party
Disclosure List of Related Parties
1 Subsidiary Companies
Sayaji House Keeping Services Ltd
2 Associate Companies
Barbeque-Nation Hospitality Limited
SRSB Infrastructure Pvt Ltd

3 Key Management Personnel

Mr.Raoof Razak Dhanani Managing Director

Mrs.Suchitra Sajid Dhanani, Whole Time Director

Mr. Puneet Karade Company Secretary & Chief financial officer

Mr. Sandesh Khandelwal Chief financial officer (Resigned w.e.f January 31, 2026)
Mr. Ankur Bindal Company Secretary ( Resigned w.e.f September 15, 2025)

4 Enterprises where Key Management Personnel has control /interest
Vicon Imperial Pvt. Ltd.
Prinite Hospitality Pvt Ltd
Kshipra Restaurants Pvt
Ltd Mawa Hospitality
Pvt Ltd Sayaji Hotels
(Indore) Ltd Sayaji
Hotels (Pune) Ltd

5 Relatives of KMPs

Zuber Y Sanya S Anisha
Dhanani Dhanani Dhanani
Azher Y Rizwan R Jameel
Dhanani Sheikh Taheer
Sayed
Saba R Dhanani Varsha Khandelwal SaraK
Sadiya R Dhanani Sumeira Dhanani Dhanani

6 The names of other related parties of the Company are as under:
1SQ Hospitality LLP Aries Hotels Private Limited
Expedition Hospitality Pvt Ltd Saba Reality Private Limited
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Sr.No. Nature of Transactions For theyear ended 31st March, 2026 For theyear ended 31st
March, 2025

A KEY MANAGEMENT PERSONNEL
Remuneration/ Salary 430.50 357.01
Payable At The Year End 366 28.07
Loan Received - 2,000.00
Payment Of Interest = 121.02

B. |[SUBSIDIARY COMPANIES
Interest Expenses 1364 -
Dividend Income - 020
Loan Received 200.00 =

C |ASSOCIATE COMPANIES FIRMS/ RELATIVES
Investment in Associate Company 520.00 -
Sale of Services 1,523.05 1,182.99
Raw Material Purchase & Other Operaing Expenses - 45.49
Interest Income 009 0.37
Loan Given 135 =
Loan Received 227.00 450.00
Interest Expenses 2959 344
Rental Expenses 1,253.84 1574.64
Rental Income - 214
Income From Business Support Services 90.73 77.86
Business Support Services Expenses 44.21 22.39
Receivable At The Year End 591.80 195.76
Royalty Income 44.23 36.41
Payment Of Salary 55.03 44.94
Payment Of Professional Fee 20.80 11.25

46 Disclosureasper Ind AS-27, Separate Financial

Statement Interest in subsidiary

(Amount in Rs. L akhs)

Name of Entity

Place of Business/Country
Of Incor poration

% Of Ownership

31st March, 2026

31st March, 2025

Sayaji Housekeeping Services Limited

India

100.00%)|

100.00%|

47 Disclosure as per Ind AS-37, Provisions, Contingent Liabilities and Contingent Assets

| Contingent Liabilities not provided for

Disputed liability of Rs 352.41 lakhs not provided for in respect of Income tax for the FY 2012-13. The matters are pending before Supreme Court (P.Y. 352.41)
Disputed liability of Rs.2.03 and 5.10 lakhs not provided for in respect of Goods and Services Tax for the FY 2017-18 and 2018-19 respectively. The matters are pending before the Appellate Authority

Bhopal.

(iii) Disputed liability of Rs.7.79 lakhs not provided for in respect of Value Added Tax for the FY 22-23. The matters are pending before the Appellate Authority Bhopal.

(iv) Disputed liability of Rs.21.36 lakhs not provided for in respect of Goods and Services Tax for the FY 2018-19. The appeal to be filed before the Appellate Tribunal Raipur.

1 Commitments

Estimated capital commitments not provided for Rs.547.11 lakhs (P.Y. Rs. 277.38 )

48 Disclosureas per Ind AS-108, Operating Segment
The Company’s only business being hoteliering, disclosure of segment-wise information is not applicable under Ind AS108 - ‘Operating Segment’ (Ind AS-108) notified by the Companies (Indian Accounting
Standards) Rules, 2015 and subsequent amendments thereto.

Information about major customers
No single customer contributes more than 10% or more of the Company’s total revenue for the years ended March 31, 2026 and March 31, 2025.

49 Earningsin Foreign Currency :

Particulars

For the year ended 31st March, 2026

For the year ended 31st March, 2025

Earningsin Foreign Currency

-Import Value of Non-Capital Goods

-Sale of Rooms and Food Beverages 213.77 37121
(Inclusive of Taxes)
CIF Value of imports & Expenditure (on accrual basis)

-Import Value of Capital Goods =

-Import of Services 39.25 30.77

50 Disclosureasper Ind AS-107, Financial

Instruments Financial Risk Managment

The Company’s principal financial liabilities comprise Borrowings, trade payables and other payables. The main purpose of these financial liabilities is to finance the Company’s operations. The Company’s

principal financial assets include trade & other receivables, loan given, cash & cash Equivalent, Investment, deposits and derivative that derive directly from its operations.
The Company's Financial Risk Management is an integral part of how to plan and execute its business strategies. The Company's financial risk management is set by the Managing Board.

Company is exposed to following risk from the use of its financial instrument:

a)  -Credit Risk
b)  -Liquidity Risk
c) -Market Risk
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8  Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations resulting in a financial loss to the Company. Credit risk
arises principally from trade receivables, loans & advances, cash & cash equivalents and deposits with banks and financial institutions.

Trade Receivable

Customer credit risk is managed by each business unit subject to the Company’s established policy, procedures and control relating to customer credit risk management. Trade receivables are non-interest
bearing and are generally on 7 days to 45 days credit term. Credit limits are established for all customers based on internal rating criteria. Outstanding customer receivables are regularly monitored. The
Company has no concentration of credit risk as the customer base is widely distributed both economically and geographically.

An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a large number of minor receivables are grouped into homogenous groups and assessed for
impairment collectively. The calculation is based on actual incurred historical data. The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets. The
Company does not hold collateral as security. The Company evaluates the concentration of risk with respect to trade receivables as low. The requirement of impairment is analysed as each reporting date.

Other Financial Instrumentsand Cash & Cash Equivalents

Credit risk from balances with banks and financial institutions is managed by the Company’s treasury department in accordance with the Company’s policy. Investments of surplus funds are made only with
approved counterparties who meets the minimum threshold requirements under the counterparty risk assessment process. The Company monitors the ratings, credit spreads and financial strength of its
counterparties. Based on its on-going assessment of counterparty risk, the group adjusts its exposure to various counterparties. The Company’s maximum exposure to credit risk for the components of the
Balance sheet as of March 31st, 2026 and March 31st, 2025 is the carrying amount as disclosed in Note 50(1).

(i) Carrying amount of maximum credit risk ason reporting date

(Amount in Rs. Lakhs)

Particulars 31st March, 2026 31st March, 2025

Financial assets for which loss allowance

is measured using 12 month Expected

Credit Loss (ECL)

Non-current Investment 534.46 0.21
Non-current Loans 440.86 445.02
Other Non-Current Financial Assets 520.76 1,904.88
Cash & Cash Equivalent 326.17 416.01
Bank balances other than cash and cash

equivalents 131.36 23.00
Current Loans 34.00 107.14
Other Current Financial Assets 302.55 3151
Financial assets for which loss allowance

is measured using Lifetime Expected

Credit Loss (ECL)

Investment in Subsidiaries 637.50 637.50
Trade Receivables 1,684.19 1,021.88
Total 4,611.85 4,587.15

(ii)  Provision for Expected Credit or Loss

(a) Financial assets for which loss allowance is measured using 12 month expected credit losses.

The Company has assets where the counter-parties have sufficient capacity to meet the obligations and where the risk of default is very low. Accordingly, no loss allowance for impairment has been
recognised.

(b) Financial assets for which loss allowance is measured using life time expected credit losses
The Company provides |oss allowance on trade receivables using life time expected credit loss and as per simplified approach.

(iii)  Reconciliation of impairment loss provisons

The movement in the allowance for impairment in respect of financial assets during the year was as follows: (Amount in Rs. Lakhs)

Particulars Trade Receivables It Advances Total
subsidiaries
Balanceasat March 31, 2025 43.12) - 12.00 55.12
Impairment |oss recognised 13.60 - - 13.60
Amounts written off (0.90; - - (0.90;
Balance asat March 31, 2026 55.82) - 12.00 67.82

b) Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. The
Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company’s reputation.
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The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments:

(Amount in Rs. L akhs)

Particulars On Demand Within 1 year 1-2 years 2-5years Mory;:hsan e Total
Year ended March 31st, 2026
Trade Payables 417.33 - - - - 417.33
Other Payables - 1,394.84 696.09 2,088.26 206.93 4,386.12
Other Financial Liabilities - 517.88 582.52 1,900.51 5,588.34 8,589.25
Total 417.33 1912.72 1,278.61 3,988.77 5,795.27 13,392.70
Particulars On Demand Within 1 year 1-2 years 2-5years Mo;/:rhsan 2 Total
Year ended March 31st, 2025
Trade Payables 622.77 - - - - 622.77
Other Pyables - 1,863.94 166.67 500.00 657.66 3,188.27
Other Financial Liabilities - 811.93 582.52 4,347.14 6,256.43 11,998.02
Total 622.77 2,675.86 749.19 4,847.14 6,914.09 15,809.06

c) Market Risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the Company’s income. The objective of market risk management is to manage and control
market risk exposures within acceptable parameters, while optimising the return.

The Board of Directors is responsible for setting up of policies and procedures to manage market risks of the Company. All such transactions are carried out within the guidelines set by the risk management
committee.

Foreign Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company is exposed to foreign currency risk on certain
transactions that are denominated in a currency other than entity’s functional currency, hence exposure to exchange rate fluctuations arises. The risk is that the functional currency value of cash flows will vary
asaresult of movementsin exchange rates. The comapany uses forward contracts to hedge its exposure from foreign currency fluctuations.

The currency profile of financial assets and financial liabilities are as below:
(Amount in Rs. L akhs)

Particulars

31st March, 2026

31st March, 2025

Financial Liabilities
Borrowings in USD
Derivative Liability

Foreign Currency sensitivity

The Company’s exposure to foreign currency changes for all other currencies is not material. Hence there is no major impact on company's profit before tax due to change in the fair value of monetary assets

and liabilities.

Interest Risk

Interest rate risk arises from the sensitivity of financial assets and liabilities to changes in market rates of interest. The Company is exposed to interest rate risk arising mainly from long term borrowings with
floating interest rates. The Company is exposed to interest rate risk because the cash flows associated with floating rate borrowings will fluctuate with changes in interest rates.
At the reporting date the interest rate profile of the Company’s interest-bearing financial instruments is as follows:

(Amount in Rs. Lakhs)

Particulars 31st March, 2026 31st March, 2025

Financial Assets

Fixed Rate

Security Deposit 511.90 1,491.00
Bank Deposit 140.22 436.88
Total 652.12 1,927.88
Financial Liabilities

Fixed Rate

Working capital loans = o
Unsecured Loans 24517 495.83
Sub-Total (i) 24517 495.83
Variable Rate Instruments

Working capital loans 45359 1,201.44
Term Loans 3,687.36 1,491.00
Sub-Total (i) 414095 2,692.44
Total (i) + (ii) 4,386.12 318827
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51 Capital Risk Management
For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of the Company. The primary objective of the
Company’s capital management is to ensure that it maintains an efficient capital structure and healthy capital ratios in order to support its business and maximise shareholder value.

The Company manages its capital structure and makes adjustments to it in light of changes in economic conditions or its business equirements. To maintain or adjust the capital structure, the Company may
adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio, which is net debt divided by total equity. The Company

includes within net debt, interest bearing loans and borrowings less cash and cash equivalents.

(Amount in Rs. L akhs)

Particulars 31st March, 2026 31st March, 2025
Gross Debt 4,386.12 3,188.27
Less : Cash and cash equivalents (326.17) (416.01)
Net Debt (A) 4,059.95 2,772.26
Total Equity (B) 6,736.30 5,611.18
Gearing Ratio (A/B) 0.60 049
Financial | nstruments By Category (Amount in Rs. L akhs)
. As at 31st March,2026
RN FVTPL FVTOCI Amortized cost
Financial Assets:
Investment

- Equity Instrument (unquoted) 534.46 - -

- Debt Instrument (quoted) 276.56 - -
Other financial assets - - 34.00
Trade Receivables - - 1,684.19
Cash and Cash Equivalents - - 326.17
Other Bank Balance - - 131.36
Other financial assets - - 1,264.17
Total Financial Assets 811.02 - 3,439.89
Financial Liability:

Borrowings - - 4,386.12

Trade Payable - - 417.33

Other Financial Liabilities - - 8,589.80

Total Financial Liability - - 13,393.25
(Amount in Rs. L akhs)

. Asat 31st March,2025
RS FVTPL FVTOCI Amortized cost

Financial Assets:

Investment

- Equity Instrument (unquoted) 021 - -

- Debt Instrument (quoted) - - -
Loans - - 552.16
Trade Receivables - - 1,021.88
Cash and Cash Equivalents - - 416.01
Other Bank Balance - - 23.00
Other financial assets - - 1,936.39
Total Financial Assets 021 - 3,949.44
Financial Liability:

Borrowings - - 3,188.27
Trade Payable - - 622.77
Other Financial Liabilities - - 5,483.88
Total Financial Liability - - 9,294.92

52 Disclosureasper Ind AS-113, Fair Value

Measurement Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are

(a) recognised and measured at fair value and

(b) measured at amortised cost and for which fair values are disclosed in financial statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company has
classified itsfinancial instruments into three levels prescribed under the accounting standard. An explanation of each level follows underneath the table:
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Asat 31st March,2026

Financial I nstrument measured at Fair Value - recurring fair value measurment (Amount in Rs. L akhs)
Particulars Level 1 Level 2 Level 3 Total

Financial Assets

Investment

- Equity Instrument (unquoted) = = 534.46 534.46

- Debt Instrument (quoted) 276.56 = - 276.56
-Non Current Asset held for sdle - -

Financial Liabilities
Derivatives - -
Total 27656 - 534.46 811.02

Asat 31st March,2025

Financial I nstrument measured at Fair Value - recurring fair value measurment (Amount in Rs. L akhs)
Particulars Level 1 Level 2 Level 3 Total

Financial Assets

Investment

- Equity Instrument (unquoted) - - 021 0.21

- Debt Instrument (quoted) - -
Financial Liabilities
Derivatives - -
Total - - 021 021

(A) Specific valuation technique is used to determine the fair value of the financial instruments which include:
i) For Investments in Equity Investments- Quoted Market prices are used and and for unquoted Equity Instruments best possible inputs are taken to identify the fair value.

ii) For financial liabilities (vendor liabilities, domestic currency loans) :- appropriate market borrowing rate of the entity as of each balance sheet date used.
iii) For financial assets (employee loans) : appropriate market rate of the entity as of each balance sheet date used.

(B) Thefinancial instruments ar e categorized into different levels based on the inputs used to arrive at fair value measurements as described below:

Includes financial instruments measured using quoted prices in an active market. This included listed equity instruments, traded debentures and mutual funds that|
have quoted price. The fair value of all equity instruments (including debentures) which are traded in the stock exchanges is valued using the closing price as at
thereporting period. The mutual funds are valued using the closing NAV.

Level 1

Includes financial instruments that are not traded in an active market (for example, traded bonds/debentures, over the counter derivatives). The fair value in this|
Level 2 hierarchy is determined using valuation techniques which maximize the use of observable market data and rely as little as possible on entity-specific estimates. If|
all significant inputs required to fair value an instrument are observable, the instrument isincluded in level 2.

If one or more of the significant Inputs is not based on observable market data, the instrument is included in level 3. Fair values are determined in whole or in part|
Level 3 using a valuation model based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they
based on available market data. Financial instruments such as unlisted equity shares, loans are included in this hierarchy.

(C) Inter level transfers:
There are no transfers between levels 1 and 2 as also between levels 2 and 3 during the year.

(D) Fair value of financial assets and liabilities measured at amortised cost (Amount in Rs. Lakhs)
. Asat 31st March,2026
Ralictias Leve Carrying Value Fair Value

Financial Assets

Trade Receivables 3 1,684.19 1,684.19
Cash and Cash Equivalents 3 326.17 326.17
Bank balances other than cash and cash equivalents S 131.36 131.36
Loan to Employees S 26.00 26.00
Other Financial Assets 3 823.31 823.31
Financial Liabilites

Borrowings 3 4,386.12 4,386.12
Trade Payables 3 417.33 417.33
Other Financial Liabilities 3 359.82 359.82
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(Amount in Rs. L akhs)

Particulars

Asat 31st March,2025

Disaggr egation of revenue :-

Revenueis also disaggregated on basis of timing of revenue recognition i.e. At a point in time & over the period of

Leve Carrying Value Fair Value
Financial Assets
Trade Receivables 8 1,021.88 1,021.88
Cash and Cash Equivalents 3 416.01 416.01
Bank balances other than cash and cash equivalents 3 23.00 23.00
Loan to Employees 3 14.23 14.23
Other Financial Assets 3 1,936.39 1,936.39
Financial Liabilites
Borrowings 3 3,188.27 3,188.27
Trade Payables 8 622.77 622.77
Other Financial Liabilities 3 144.11 144.11
53 Disclosure asper Ind AS-115, Revenue from Contract with Customers
(Amount in Rs. L akhs)
(Revenuefrom contract with customers For theyear ended 31st March, 2026 For theyear ended 31st March, 2025
Rooms 4,970.21 4,507.67
Food and Beverages 5,917.58 6,005.73
Other Services 3,990.64 3,314.22

i( time. (Amount in Rs. Lakhs)
i
At apoint in time Over the period of time.
Particulars For
heyear ended 31st March, 2026| For theyear ended the For theyear ended
31st March, YT 31st March,
2025 ] 2025
3lst
March
, 2026
Rooms 4,970.21 4,507.67 - -
Food and Beverages 5,917.58 6,005.73 - -
Other Services 3,990.64 3,314.22 - -
Ratios
Sr.No. Particular Numerator Denominator Unit Current Year Previous Variancein %
year
1 Current Ratio Current Current Liability Times 0.80 66.28%
Assets
2 Debt-Equity Ratio Total Debt Shareholders equity % 65.11% 56.82% 14.59%
3 Return on Equity Net profit TELTELLLELE % 17.96% 19.96% -10.01%
after tax )
Earning for
Debt Debt service = Interestand |ease
4 Debt Service Coverage Ratio Service= payments + Principal repayments Times 229 10.07%
Net Profit
after taxes
+ Non-cash
operating
expenses +
Interest +
Other non-
cash
adjustments
5 Inventory Turnover Ratio Revenue Average Inventory Times 24.08 3053 -21.12%
from
operations
6 Trade Receivable Turnover Revenue Average trade receivables Times 11.00 16.04 -31.43%
Ratio from
operations
7 Trade Payables Turnover Total Average trade payables Times 18 16.84%
Ratio Purchases
Working Capital (i.e.
8 Net Capital Turnover Ratio Revenue Current Assets less Current Times (16) -179.99%
from Liabilities)
operations
9 Net Profit Ratio Profit for the Revenue from operations % 7.45% 7.38% 0.93%
year
10 Return on Investment Income Time Weighted Average Investments % } }
generated
from
investment
1 Return on capital employed [ bd:;?':;j: Capital employed % 42.38% 41.99% 0.93%

Remark on Ratios having Variance more the (+/-) 25%
Note No. 54.1 Remarks on current ratio - Increase in current portion of security deposit in F.Y. 2025-26 compared to F.Y. 2024-25 has resulted in decrease

in ratio.

Note No. 54.6 Remarks on trade receivable turnover ratio

ratio. Note No. 54.8 Remarks on net capital turnover ratio - Increase in current assets such as security deposit etc.

increase in ratio.

- Increase in debtors in F.Y. 2025-26 compared to F.Y. 2024-25 has resulted in an decrease in

in F.Y. 2025-26 has resulted in an
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55 Corporate Social Responsibility (CSR)

Details of Corporate Social Responsibility (CSR) expenditure

For theyear For theyear ended 31st
Particualrs ended 31st March, 2025
March, 2026
a |As per section 135 of the Companies Act, 2013 read with Schedule V11 thereof Gross amount required to be spent by the company 7345 86.68
Amount spent during the year :
b [(i) Construction/acquisition of any assets = =
(ii) On purpose other than (i) above 2357 86.68
(iii) Total Amount transferred to Unspent CSR Account as per sub-section (6) of Section 135 49.88 -

During the year, the Company supported the“Pink Smile” healthcare initiative implemented by Smile Foundation in Vadodara, Gujarat. The project aims to complement Government programs such as
Anaemia Mukt Bharat and POSHAN Abhiyaan by providing mobile healthcare services to women, adolescent girls, pregnant and lactating mothers, and children through a Mobile Medical Unit (MMU). The
initiative focuses on anaemia screening, malnutrition prevention, health consultations, awareness programs, adolescent health education, and strengthening community healthcare systems. The project is
expected to benefit beneficiaries over a 12-month period. The total approved project cost is ¥49.88 lakh. For this purpose company transferred fund amounting to Rs.49.88 to unspend CSR account which will
be utilized in FY 26-27 as per approved project.

56 Details of Crypto Currency or Virtual Currency
During the year company has not invested in any virtual currency.

57 Additional Information

Sayaji Hotels Management Ltd (SHML) has invested Rs. 2,25,68,500/- in Intellistay Hotels Pvt Ltd (IHPL) in August,2021 towards the purchase of 48.5 % stake. Due to irregularities in the
Corporate Governance practices and misrepresentation by the senior officials of IHPL, Company has decided to exit from the strategic alliance. In view of the same IHPL has not been
considered as an associate of the Company. IHPL’s accumulated losses are more than its net worth and hence company has also made provision for impairment of its investment. Company
is in the process of taking legal actions against IHPL and its officials.

As of the reporting date, the Company holds 65,000 Equity Shares representing a 26% equity interest and equivalent voting rights in SRSB Infrastructure Private Limited ('SRSB'). Under the
statutory provisions of Section 2(6) of the Companies Act, 2013, an equity holding of 20% or more creates a legal presumption of 'Significant Influence’, thereby classifying SRSB as an

58  Associate Company. However, management has evaluated the terms of the multi-party Shareholders’ Agreement (SHA) dated October 25, 2025, to determine the appropriate accounting
treatment under Indian Accounting Standards (Ind AS) based on the principle of Substance Over Form.

Pursuant to the said agreement, the Company does not have any right to appoint directors on the Board of SRSB and only possesses a non-voting board observer right, which is not
considered for quorum or voting purposes. Further, the approval threshold for reserved matters can be achieved by the remaining shareholders without participation or consent of the
Company. Accordingly, the Company does not have substantive rights to participate in the financial and operating policy decisions of SRSB and therefore management has concluded that
the Company does not exercise significant influence over SRSB within the meaning of Ind AS 28.

Further, under the contractual terms of the Shareholders’ Agreement, the Company has a contractually protected Put Option/right to exit the investment at a predetermined fixed rate of
return. The contractual arrangement substantially limits the Company’s exposure to variable residual returns arising from the operations of SRSB and the investment, in substance,
represents a structured financial arrangement.

Accordingly, based on the principle of substance over form and considering the requirements of Indian Accounting Standards Ind AS 32 - Financial Instruments: Presentation and Ind AS
109 - Financial Instruments, the investment has been classified and measured as a financial asset under Ind AS 109 instead of applying the equity method under Ind AS 28.

The financial asset is measured at fair value through profit or loss based on the present value of contractual cash flows, after considering appropriate discounting assumptions and
counterparty credit risk.

Interest-Free Security Deposit:

In tandem with the SHA, the Company has received an interest-free refundable security deposit from the Put Option Purchasers, which will be contractually set off and adjusted directly
against the final sales consideration upon the exercise of the options. In strict compliance with Ind AS 109, this deposit is recognized separately on the face of the Balance Sheet under 'Other

59 Exceptional Item: Gain on Lease Cancellation

On March 31, 2026, the Company terminated its lease agreement for the hotel property located at Raipur prior to its contractual expiry date. The lessor of the property is a Related Party as
Consequent to the termination, the Company derecognized the associated Right-of-Use (ROU) asset and lease liability in accordance with Ind AS 116. The resulting one-off net gain of
Rs.1111.70 Lakhs has been recognized and disclosed as an Exceptional Item on the face of the Statement of Profit and Loss for the year ended March 31, 2026. Accordingly fixed assets
amounting to Rs.69.43 lakhs related to above property has been reclassified from PPE to assets held for sale.

60 Transition in Business Model and Impact on Financial Comparability

During the year, the lease arrangement in respect of Sayaji Baroda Hotel expired with effect from 31 October 2025 and the Company has thereafter entered into a hotel management
agreement for the said property with the same owner. The transaction pertains to a related party

Consequently, revenues and operating expenses pertaining to hotel operations were recognised up to 31 October 2025, whereas thereafter the Company has recognised management fees
and incentive fees in accordance with the management agreement.

Accordingly, revenue and expense figures for the current period are not strictly comparable with corresponding previous periods. (Rs.in Lakhs)

Year Ended
Particulars 31.03.202| 31.03.2025
6 (Audited)
(Audited
Revenue recognised under lease model (up to 31st Oct 2025) 2,299.28] 4,252.27
Management fee income recognised thereafter 162.14

61 The company has not incurred transaction with companies struck off under section 248 of the companies Act, 2013 or section 560 of the Companies Act, 1956.

62 No Proceeding have been initialed or pending against the company for holding any benami property under the benami Transaction (Prohibition) Act 1988 (45 of 1988) and the rules
made thereunder

63 No undisclosed income has been surrendered or disclosed as income during the year in the tax assessment under the Income tax act, 1961.

64 The company is not declared willful defaulter by any bank or financial institution or any other lender.

65 The Company has reclassified previous year figures to conform to this year classification.

Significant Accounting Policies and other Notes 1-65

These notes form an integral part of these financial statements
Interm of our report attached

For Manish Joshi & Associates

Chartered Accountants

Firm Regn. No. 011631C

Sd/- Sd/-

Sd/- Nimeshkumar Natwarlal Gandhi Raoof Razak Dhanani
Nikhil Upadhyay Chairman & Director Managing Dir ector
Partner DIN. 10516536 DIN. 00174654
M.No. 465758

Sdl-

Puneet Karade

Place: Indore Company Secretary and Chief Financial Officer

Date: 28th May 2026
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UDIN: 26465758]NZURU3426
INDEPENDENT AUDITORS’ REPORT

To,
The Members,
Sayaji Hotels Limited,

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of Sayaji Hotels Limited(“the
Company”),and its subsidiary (Holding Company and its subsidiary together referred to as
“the Group”) and its associate, which comprise the Balance Sheet as at 31stMarch 2026, and the
Statement of Profit and Loss(including Other Comprehensive Income), Statement of changes in
equity and Statement of Cash Flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory
information(hereinafter referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid consolidated financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and
other accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2026, the profit and total comprehensive income, changes in equity and its cash
flows for the year ended on that date.

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. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements 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 Companies
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on
the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our
report.
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Key Audit Matter

Auditor’s Response

Revenue Recognition

Principal Audit Procedures

We conducted an evaluation of the Company's
internal controls pertaining to its revenue
transactions. This assessment involved testing of
the key controls that were identified during the
audit process.

We have performed substantive detail testing by
selecting a sample of revenue transactions, that
we considered appropriate to test the evidence of
effectiveness of the internal controls and
adherence to accounting policies in recognizing
the revenue, and the rebates and discounts there
against.

Trade receivables.

Principal Audit Procedures

Our audit approach, we checked all significant
trade receivable accounts for their past history of
payments & obtain reasons for the pending
cases. We also verified on test basis, the evidence
of receipt of services by the customers. Further
we tested subsequent payment receive from the
customer along with Balance Confirmation from
Customers.

Although the company’s management & officers
are making reasonable efforts to obtain
information, given the nature of the customers,
their practices & the manner in which they
release payments, the delay in settlement of trade
receivables in few cases is inevitable. Further,
retention of receivables in certain cases on some
pretext is fairly common. We consider that
insisting on the company to make a provision for
bad / doubtful debts just because of this. Hence,
we consider that the time period of up to three
years from bill date to finally determine
recoverability is fair & reasonable.

The above-mentioned factors have been
appropriately considered by us and based on the
work performed and the evidence obtained we
consider the accounting treatment is appropriate.

Information Other than the Financial Statements and Auditor’s Report Thereon
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The Company’s Management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Management Discussion and
Analysis, Board’s Report including Annexures to Board’s Report, Business Responsibility
Report, Corporate Governance and Shareholder’s Information, but does not include the
consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibility of Management for Consolidated Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in
section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these
consolidated financial statements that give a true and fair view of the consolidated financial
position, consolidated financial performance, and consolidated cash flows of the Company in
accordance with the Ind AS and other accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Group and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the consolidated financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s
and its Associate’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 management
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors are also responsible for overseeing the Group’s and its Associate’s
financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements 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
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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 financial
statements.

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

8 Identify and assess the risks of material misstatement of the consolidated financial
statements, 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.

2 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 Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company and its subsidiary companyé& Associate has adequate internal
financial controls system 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 made by management.

J Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements 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& it's Associate to cease to continue as a going
concern.

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements 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 all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
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auditor’s report unless law or regulation precludes public disclosure about the matter or

when, in extremely rare circumstances, we determine that a matter should not be

communicated in our report because the adverse consequences of doing so would reasonably

be expected to outweigh the public interest benefits of such communication.

Other Matters

(a) The Consolidated Financial Statements includes financial statement and other financial
information in respect of its subsidiary, whose financial statement and other financial
information includes total assets of 803.37 lakhs as at 31st March, 2026, total revenue from
operations of Rs. Nil lakhs and Rs. Nil lakhs, total net profit after tax of Rs. 3.12 lakhs and
Rs.12.55 lakhs and total comprehensive income of Rs. Nil lakhs and Rs. Nil lakhs for the
quarter and year ended on 31st March, 2026 respectively, and net cash flow of Rs. (-) 0.85
lakhs for the year ended 31st March, 2026 as considered in the statement which has not
been audited by us. This financial statement and other financial information have been
audited by other auditors, whose report has been furnished to us by the management and
our opinion on the statement, in so far as it relates to the amounts and disclosures
included in respect of the subsidiary is based solely on the report of the other auditors
and the procedures performed by us as stated in paragraph above.

(b) The Consolidated Financial Statements include the Group’s share of net profit of Rs. (-)
1755.31 Lakhs, and total comprehensive income of Rs. (-)45.98 Lakhs for the year ended
31st March, 2026, as considered in the Consolidated Financial Results, in respect of 1
Associate, whose financial statement have not been audited by us. The independent
auditors” report on financial statement of this entity has been furnished to us by the
Management, and 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 other auditors and the procedures performed by us as stated in
paragraph above.

Our opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of other auditors and the financial statements
certified by the Management.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in

the “Annexure-A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent
applicable.

1. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.
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(b) In our opinion, proper books of account as required by law have been kept by the
Group& Associate so far as it appears from our examination of those books.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the
books of account.

(d) In our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on 31*March,
2026 taken on record by the Board of Directors, none of the directors is disqualified as on

31"March, 2026 from being appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in “ Annexure A”.

(9) With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year is in
accordance with the provisions of section 197 of the Act.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i. The consolidated financial statements disclose the impact of pending litigations on
the consolidated financial position of the Group and its associates - Refer Note 47 to
the consolidated financial statements.

ii. The Group and its associate did not have any long-term contracts including
derivative contracts for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Holding Company, its subsidiary company
and Associate company incorporated in India.

iv. (a) The respective Management of the Company, its Subsidiary& Associate has
represented that, to the best of its knowledge and belief, no funds (which are material
either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of
funds) by the Company or any of its subsidiary and Associate to or in any other
person or entity, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company or any of its
subsidiaries(“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

178




(b) The Management of the company and its subsidiary & Associate has represented,
that, to the best of its knowledge and belief, no funds (which are material either
individually or in the aggregate) have been received by the Company or any of its
subsidiary& Associate from any person or entity, including foreign entity (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company or any of its subsidiary & Associate shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided
under (a) and (b) above, contain any material misstatement.

V. Based on our examination, which included test checks, and that performed by the
respective auditors of the subsidiary company and associate company, the Holding
Company, its subsidiary company and its associate company, have used accounting
software systems for maintaining its books of account for the financial year ended
March 31, 2026 which have a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software systems,

Further, during the course of our audit, we and respective auditors did not come across
any instance of audit trail feature being tampered with, in respect of accounting
software’s for the period for which the audit trail feature was operating.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies
(Auditor’s Report) Order, 2020 (the “Order” /“CARO”) issued by the Central Government
in terms of Section 143(11) of the Act, to be included in the Auditor’s report, according to
the information and explanations given to us, and based on the CARO reports issued by
us for the Company and its Subsidiary & CARO Reports issued by other auditors in
respect of one Associate included in the consolidated financial statements of the
Company, to which reporting under CARO is applicable, we report that there are no
qualifications or adverse remarks in these CARO reports. Further in respect of one
associate, the report under section 143(11) of the Act is not available.

Place of Signature: Indore For Manish Joshi & Associates,
Date : 28t May, 2026 Chartered Accountants,
FRN: 011631C

Sd/-

(Nikhil Upadhyay)

Partner

M. No. 465758

UDIN: 26465758JNZURU3426
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UDIN: 26465758JNZURU3426
ANNEXURE -A TO THE AUDITORS’ REPORT

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER CLAUSE (I) OF SUB-
SECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT"”)

We have audited the internal financial controls over financial reporting of Sayaji Hotels
Limited (“the Company”) as of 31stMarch, 2026 in conjunction with our audit of the
consolidated financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors’ of Parent and its subsidiary company, which is company
incorporated in India are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
respective Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India (‘'ICAI’). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors” Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reporting of the Parent and its subsidiary company, which are companies incorporated in
India based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
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judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of
the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company's assets that could have a material effect on the financial

statements.
Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion to the best of our information and according to the explanations given to us
and based on the consideration of the reports of the other auditors referred to in the Other
Matters paragraph below, the Parent and its subsidiary company, which are companies
incorporated in India, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31stMarch 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential
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components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Place of Signature: Indore For Manish Joshi & Associates,
Date : 28t May, 2026 Chartered Accountants,
FRN: 011631C

Sd/-

(Nikhil Upadhyay)

Partner

M. No. 465758

UDIN: 26465758JNZURU3426
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SAYAJI HOTELS LIMITED

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2026

(Rs. In Lakhs)
. As at 31st As at 31st
Particulars Note No. March 2026 March,2025
ASSETS
1 Non-Current Assets
(a) Property, Plant & Equipment ) 5,390.43 4,168.72
(b) Right of Use Assets 7,996.61 11,294.89
(c) Capital work-in-progress 3 736.35 53.16
(d) Intangible assets 4 3.55 3.87
(e) Goodwill on consolidation - -
(/) Investment in Associate, Subsidiary and Joint venture 5 9,211.49 10,768.64
(g) Financial Assets
(i) Investments 6 534.46 0.21
(h) Loans 7 440.86 445.02
(i) Other Financial Assets 8 521.25 1,905.37
(j) Deferred Tax assets (net) 9 557.74 550.43
(k) Other non-current assets 10 219.45 270.57
Total Non-Current Assets 25,612.19 29,460.88
Current Assets
(a) Inventories 11 586.77 648.91
(b) Financial Assets
(i) Investments 12 276.56 -
(ii) Trade Receivables 13 1,684.19 1,021.88
(iii) Cash and Cash Equivalents 14 338.25 427.24
(iv) Bank balances other than (ii) above 15 131.36 23.00
(v) Loans 16 244.19 305.48
(vi) Other Financial Assets 17 302.55 31.51
(c) Current Tax Assets (net) 18 304.37 161.36
(d) Other current assets 19 913.98 1,096.13
(e) Assets held for Sale 20 69.43 -
Total Current Assets 4,851.65 3,715.51
TOTAL ASSETS 30,463.84 33,176.39
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 21 1,751.80 1,751.80
(b) Other Equity 22 13,781.00 14,200.48
Total Equity attributable to owners of the parent 15,532.80 15,952.28
Total Equity 15,532.80 15,952.28
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SAYAJI HOTELS LIMITED
CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2026

(Rs. In Lakhs)
. As at 31st As at 31st
Particulars Note No. March 2026 March,2025
LIABILITIES
1 Non-current Liabilities
(a) Financial Liabilities
(i) Borrowings 23 2,991.34 1,324.36
(ia) Lease liability 24 8,016.67 11,178.29
(ii) Other Financial Liabilities 25 55.25 7.79
(b) Provisions 26 398.39 345.19
Total Non-Current Liabilities 11,461.65 12,855.63
2 Current Liabilities
(a) Financial Liabilities
(i) Borrowings 27 1,394.84 1,863.94
(ia) Lease Liability 28 213.31 675.61
(ii) Trade Payables 29
A. total gutstandlng dues of micro enterprises and small 48.78 70.20
enterprises; and
B. total gutstandlng dues of cr.edltors other than micro 368.73 55276
enterprises and small enterprises.
(iii) Other Financial Liabilities 30 304.57 136.32
(b) Provisions 31 298.97 313.98
(c) Other Current Liabilities 32 840.19 755.67
Total Current Liabilities 3,469.39 4,368.48
TOTAL EQUITY AND LIABILITIES 30,463.84 33,176.39
Significant Accounting Policies and other Notes 1-59
These notes form an integral part of these financial statements
In Terms of our Report Attached
For Manish Joshi & Associates For and on behalf of Board of Directors
Chartered Accountants
Firm Regn. No. 011631C
Sd/- Sd/- Sd/-
Nikhil Upadhyay Nimeshkumar Natwarlal Gandhi Raoof Razak Dhanani
Partner Chairman & Director Managing Director
M .No. 465758 DIN. 10516536 DIN-00174654
Sd/-
Place: Indore Puneet Karade
Date: 28th May 2026 Company Secretary & Chief Financial Officer
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SAYAJI HOTELS LIMITED

CONSOLIDATED PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED 31ST MARCH 2026

(Rs. In Lakhs

For the year ended

For the year ended

Particulars Note No.
31st March 2026 31st March 2025
1 |Income
Revenue From Operations 33 14,878.43 13,827.67
Other Income 34 442.48 339.73
Total Revenue 15,320.91 14,167.35
2 Expenses :
Food and Beverages Consumed 35 2,091.03 2,165.08
Employee Benefits Expenses 36 4,155.08 3,460.53
Finance Costs 37 1,361.85 1,045.67
Depreciation And Amortization Expenses 284 2,588.21 1,529.55
Operating Expenses 38 3,410.10 3,386.99
Other Expenses 39 1,327.76 1,253.26
Total Expenses 14,934.03 12,841.08
3 i’;;f)lt before Exceptional Item and share of profit/(loss) of associate and tax 386.88 1,326.27
4 |Exceptional Item 40 1,111.70 -
Profit/ Loss on sale of share of associate - -
2 Profit before shar e of profit/(loss) of associate and tax (3-4) 1,498.58 1,326.27
Share of Profit /(Loss) of Associate (1,755.31) (824.98)
7 |Profit Before Tax (256.73) 501.29
8 Tax Expense :
(1) Current Tax 410.88 396.38
(2) Deferred Tax (12.80) (87.24)
(3) Tax Adjustment of Earlier Year (23.03) (15.39)
375.05 293.76€
9 |Profit (Loss) for the year (7-8) (631.78) 207.53
10 |Other Comprehensive Income
A Items that will not be reclassified to profit or loss
(i) Acturial Gain/(Loss) on Defined Benefit Plan 21.78 (41.47)
(ii) Income .tr?lx relating .to items that will not be (5.48) 10.44
reclassified to profit or loss
B Items that will be reclassified to profit or loss - -
Other Comprehensive Income from continuing oper ations (10) 16.30 (31.03)
11 [T Conpramaen et ey 0140 Conprang (.o rd v G548 17650
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SAYAJI HOTELS LIMITED
CONSOLIDATED PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED 31ST MARCH 2026

(Rs. In Lakhs
For the year ended For the year ended
Particulars Note No.
31st March 2026 31st March 2025

Share of Profit/ (Loss) of associate (45.98) (39.49
Total Comprehensive | ncome for the year (14+15)(Comprising Profit /(L oss) and Other
Comprehensive | ncome for the year) (661'46) 137.01
Net profit attributable to
Owners of the parent (631.78) 207.53

Non controlling interests - -
Other Comprehensive | ncome attributable to

Owners of the parent (29.68) (70.52
Non controlling interests - -
Total Comprehensive Income attributable to

Owners of the parent (661.46) 137.01

Non controlling interests

Earning per share (EPS) 41

Basic and diluted (3.61) 1.1

Significant Accounting Policies and other Notes 1-59
These notes form an integral part of these financial statements
In Terms of our Report Attached

For Manish Joshi & Associates For and on behalf of Board of Directors
Chartered Accountants
Firm Regn. No. 011631C

Sd/- Sd/- Sd/-
Nikhil Upadhyay Nimeshkumar Natwarlal Gandhi Raoof Razak Dhanani
Partner Chairman & Director Managing Director
M .No. 465758 DIN. 10516536 DIN-00174654
Sd/-
Place: Indore Puneet Karade
Date: 28th May 2026 Company Secretary & Chief Financial Officelr
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SAYAJI HOTELSLIMITED
Consolidated Statement of Cash Flow for the year ended 31st March, 2026

(Rs. In Lakhs)
Particulars For theyear ended 31t | For theyear ended 31st
March, 2026 March, 2025
A.CASH FLOW FROM OPERATING ACTIVITIES
Profit before Tax (256.73) 501.29
Non-cash/Non-Oper ating adjustment to reconcile profit before tax to
net cash flows
Adjustments related to Associates 1,755.31 824.98
Depreciation & Amortisation including adjustments 2,588.21 1,529.55
Excess provision written back (9.65) (0.10)
(Profit) /Loss on Sale/Disposal of Property, Plant & Equipment (139.73) -
Interest Expense 239.37 128.63
Finance cost on lease payable & Other Financial Liabilities 1,117.13 911.36
Interest Received (105.73) (93.06)
Finance income on security deposit (145.64) (131.77),
Net IND AS adjustment in ROU and lease lighilities (987.81) (555.72)
Lease Rent 350.55 525.08
Provision for doubtful debts made 11.89 9.78
Operating profit before Working Capital changes 4,417.17 3,650.02
Adjustmentsfor::
Increase/(Decrease) in other liabilities 84.50 266.35
Increase/(Decrease) in Borrowings 0.03 (2.03)
Increase/(Decrease) in other financial liabilities 215.71 123.29
Increase/(Decrease) in provisions 52.21 145.65
Increase/(Decrease) in trade payables (205.44) 91.84
Decrease/(Increase) in loans(financial assets) (11.85) (0.12)
Decrease/(Increase) in other Bank Balances (108.36) (3.44)
Decrease/(Increase) in Inventories 62.14 (391.94)
Decrease/(Increase) in trade receivable (662.31) (319.31)
Decrease/(Increase) in other assets 233.31 (461.97)
Decrease/(Increase) in other financial assets 853.70 128.25
Cash gener ated from operations 4,930.81 3,226.59
Taxes (Paid)/Refund (525.41) (413.79)
Net Cash from Operating Activity (A) 4,405.40 2,812.80
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant & Equipment (3,333.07) (3,999.29)
Proceeds of loan given 77.30 822.22
Sale/Disposal of Property, Plant and Equipment 249.32 0.11
Loan given - (445.02)
Investment others (810.81) 1,010.72
Maturity/(Investment) in Non Current Fixed Deposits 405.02 (811.19)
Interest Received 105.73 93.06
Net Cash Flow from Investing Activity(B) (3,306.51) (3,329.39)
C.CASH FLOW FROM FINANCING ACTIVITIES
Repayment of Long Term Borrowings (1,295.52) -
Proceeds of |oans from others 535.63 3,150.00
Proceeds of oans from Banks 1,957.74 -
Payment of Lease Liability (2,146.36) (2,349.03)
Interest Paid/other borrowing cost paid (239.37) (128.63)
Net cash used in Financing Activity (C) (1,187.88) 672.34
Net increase/decrease in cash and cash equivalents(A+B+C) (88.99) 155.75
Cash and cash equivalents at the beginning of the year 427.24 271.49
Cash and cash equivalents at the close of the year 338.25 427.24
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SAYAJI HOTELSLIMITED

Consolidated Statement of Cash Flow for the year ended 31st March, 2026

(Rs. In Lakhs)

For theyear ended 31t
March, 2026

For theyear ended 31st
March, 2025

In term of our report attached
Notes:

Significant Accounting Policies and other Notes
These notes form an integral part of these financial statements

1. The above cash flow statement has been prepared under the indirect method set out in Ind AS -7 'Statement of Cash Flows.
2. For the purpose of Statement of Cash Flow, Cash and Cash Equival ents comprises the followings:

Date: 28th May 2026

Asat March 31, 2026 Asat March 31, 2025
Balance with Banks 302.07 414.05
Cash on hand 36.18 13.19
338.25 427.24
For Manish Joshi & Associates For and on behalf of Board of Directors
Chartered Accountants
Firm Regn. No. 011631C
Sd/- Sd/- Sd/-
Nikhil Upadhyay Nimeshkumar Natwarlal Gandhi Raoof Razak Dhanani
Partner Chairman & Director Managing Director
M.No. 465758 DIN. 10516536 DIN-00174654
Sd/-
Place: Indore Puneet Karade

Company Secretary & Chief Financial Officer
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A. Equity Share Capital

(Amount in Rs. Lakhs)

Changes in equity

SAYAJI HOTELS LIMITED
Consolidated Statement Of Changes In Equity For The Period Ended 31st March, 2026

, Balance as at 31st
Balance as at 1st April, 2025 share capital during
the year March, 2026
1,751.80 = 1,751.80
B. Other Equity (Amount in Rs. Lakhs)
Attributable to owners of parent
Reserve and surplus - —— Total Equity
5 are of of ‘otal Equil ~ .
Particulars fg:::t};f&x:l:;:;el:l:i:{ Capital Rd " Share of Equity Effective portion of i attributable t s I(l::::‘::::“mg Total
.p Securities Premium General Reserve Retained Earnings P! emption Component Directly Cash Flow Hedges for using Equity of parent
instruments Reserve ; "
credited to Equity Method

Balance as at 1st April, 2025 e 5,234.72 64148 (7,693.82)| 1,000.00 15,263.80 69.33 (315.03)| 14,200.48 = 14,200.48
Profit/(Loss) for the year = = = 1,123.53 = = - = 1,123.53 = 1,123.53
Other Comprehensive Income for
theyear - - E 1630 E - - (45.98), (29.68) E (29.68)
Share of associate - - - (1,755.31) - 244.14 - - (1,511.17) - (1,511.17)
Total Comprehensive Income
for the Year B - - (615.48) - 244.14 = (45.98) (417.32) - (417.32)
Preference Dividend Paid - - - - - - - - - - -
Other IND AS adjustment - - - - - - a B o - -
Redemption of preference shares = = = = = = - = ° = =
Balance pursuant to scheme - - - - - - - - - - -
Balance as at 31st March, 2026 - 5,234.72 641.48 (8,309.30) 1,000.00 15,507.94 69.33 (361.01) 13,783.16 13,783.16
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A. Equity Share Capital
A. Equity Share Capital

(Amount in Rs. Lakhs)

Balance as at 1st April, 2024

Changes in equity
share capital during
the year

Balance as at 31st
March, 2025

1,751.80

1,751.80

SAYAJI HOTELS LIMITED
Consolidated Statement Of Changes In Equity For The Period Ended 31st March, 2026

B. Other Equity

(Amount in Rs. Lakhs)

Particulars

Attributable to owners of parent

Equity of

Reserve and surplus

compound financial
instruments

Securities Premium

General Reserve

Retained Earnings

Capital Rdemption
Reserve

Share of Equity
Component Directly
credited to Equity

Effective portion of
Cash Flow Hedges

Share of OCI of

Total Equity

for using Equity
Method

attributable t
of parent

Non-Controllling
Interest

Total

Balance as at 1st April, 2024
Ind AS Adjustment on account of
Leases

Profit/(Loss) for the year

Other Comprehensive Income for
theyear

Other

Share of associate

5,234.72

641.48

(7,870.60)

1,032.51

(31.03)

(824.98)

1,000.00

15,300.88

(37.08)

69.33

(275.54)

(39.49)

14,100.27

1,032.51

(70.52)

(862.06)

14,100.27

1,032.51

(70.52)

(862.06)

Total Comprehensive Income
for the Year
Preference Dividend Paid

Redemption of preference shares
Balance pursuant to scheme
Others

176.50

0.28

(37.08),

(39.49)

99.93

0.28

99.93

0.28

Balance as at 31st March, 2025

5,234.72

641.48

7,693.82)

1,000.00

15,263.80

69.33]

(315.03)

14,200.48

14,200.48

In Terms of our Report Attached

For Manish Joshi & Associates
Chartered Accountants
Firm Regn. No. 011631C

[Sd/-

Nikhil Upadhyay
Partner

M.No. 465758

Place: Indore
Date: 28th May 2026

Significant Accounting Policies and other Notes
Thesenotesform anintegral part of thesefinancia statements

1-59

For and on behalf of Board of Directors

Sd/-

Nimeshkumar Natwarlal Gandhi
Chairman & Director

DIN.

. 10516536

Sd/-

Raoof Razak Dhanani
Managing Director
DIN-00174654

Sd/-
Puneet Karade

Company Secretary & Chief Financial Officer
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Sayaji Hotels Ltd
Significant Accounting Policies for the FY 2025-26:- Consolidated Financial Statements

Notesto Financial Statements

A. Group Information

Sayaji Hotels Limited (SHL” or the “Company”), is a listed public limited company incorporated
under the provisions of the Companies Act, 2013. Its shares are listed on Bombay stock exchange
on India. The Company is primarily engaged in the business of owning, operating & managing
hotels. The Company and its subsidiaries (jointly referred to as the ‘Group’ herein under)
are considered in the consolidated financial statements. The group is primarily engaged in
the business of owning, operating & managing hotels.

Name of Company Natur e of Relation
Sayaji Housekeeping ServicesLtd Subsidiary Company
Barbeque Nation Hospitality Ltd Associate Company
SRSB Infrastructure Pvt. Ltd Associate Company

Statement of Compliance

These Consolidated Financial Statements are prepared on accrual basis of accounting and comply
in al material aspects with the Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 and subsequent amendments thereto, the
Companies Act, 2013 (to the extent applicable), applicable provisions of the Companies Act, 1956.

These consolidated financia statements were authorized for issue by Board of Directors
on 28" May,2026.

1. Basisof measurement/Use of Estimates
i. The Financial Statements are prepared on accrua basis under the historical cost
convention except certain financial assets and liabilities (including derivatives
instruments) that are measured at fair value at the end of each reporting period. The
methods used to measure fair values are discussed in notes to financial statements.

Historical cost is generally based on the fair value of the consideration given in
exchange for goods and services.

Fair value is the price that would be received to sell an asset or pad to transfer a
liability in an orderly transaction between market participants at the measurement
date.

ii. The preparation of financial statements requires judgments, estimates and
assumptions that affect the reported amount of assets and liabilities, disclosure of
contingent liabilities on the date of the financial statements and the reported amount
of revenues and expenses during the reporting period. Difference between the actual
results and estimates are recognized in the period in which the results are known/
materialized. Major Estimates are discussed in Part C.

B. Significant accounting policies

A summary of the significant accounting policies applied in the preparation of the financial
statements are as given below. These accounting policies have been applied consistently to all
periods presented in the financial statements.
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Sayaji Hotels Ltd
Significant Accounting Policies for the FY 2025-26:- Consolidated Financial Statements

1. Basisof consolidation
i. Subsidiaries

a. The group controls an entity when it is exposed, or has rights, to variable returns from
its involvement with the group and has the ability to affect those returns through its
power over the group. The consolidated financial statements have been prepared using
uniform accounting policies for like transactions and other events in similar
circumstances.

b. The Group entities combines the financial statements of parent and its subsidiaries
line by line adding together like items of assets, liabilities, equity, income and
expense. Intercompany balances and unrealised gains on transactions between group
companies are eliminated. Unrealised losses are also eliminated unless the transaction
provides evidence of an impairment of transferred asset.

c. Profit or loss and each component of other comprehensive income are attributed to the
owners of the Company and to the non- controlling interests.

d. When necessary, adjustments are made to the financia statements of subsidiaries to
bring their accounting policies in line with the group’s accounting policies.

Where company loses control over asubsidiary, it derecognises the assets and
liabilities of the subsidiary, and any related Non-Controlling Interest and other
component of equity. Any interest retained in the former subsidiary is measured at fair
value at the date of control islost. Any resulting gain or loss is recognised in Profit
and loss.

ii. Associate

a. Under the equity method of accounting, the investment in an associate is initially
recognised at cost. The Carrying amount of the investment is adjusted to recognise
changes in the group’s share of the net assets of the associate is included in the
carrying amount of the investment and is not tested for impairment individually.
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Sayaji Hotels Ltd
Significant Accounting Policies for the FY 2025-26:- Consolidated Financial Statements

b. The Statement of profit and loss reflects the Group’s share of the results of operations
of the associate. Any change in OCI of those investees is presented as part of the
Group’s OCI. In addition, when there has been a change recognised directly in the
Equity of the associate, the group recognizes its share of any changes, when
applicable, in the statement of changes in Equity. Unrealized gains and losses
resulting from transactions between the group and the associate are eliminate to the
extent of the interest in the associate.

c. Upon loss of significant influence over associate, the group measures and recognizes
any retained investment at its fair value. Any difference between the carrying amount
of the associate upon loss of significant influence in associate and the fair value of the
retained investment and proceeds from disposal is recognised in profit and loss.

2. Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current/non-
current classification.

An asset is current when it is:

» Expected to berealized or intended to sold or consumed in normal operating cycle;

» Held primarily for the purpose of trading;

»  Expected to berealized within twelve months after the reporting period; or

» Cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

» Itisexpected to be settled in normal operating cycle;

» Itisheld primarily for the purpose of trading;

» Itisdueto be settled within twel ve months after the reporting period; or

» Thereisno unconditional right to defer settlement of the liability for at least twelve
months after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets/liabilities are classified as non-current.

3. Property Plant & Equipment

3.1 Initial recognition and measurement

An item of property, plant and equipment’s recognized as an asset if and only if it is
probable that future economic benefits associated with the item will flow to the company
and the cost of the item can be measured reliably.

Items of Property, Plant and Equipment are measured at cost less accumulated
depreciation/amortization and accumulated impairment losses. Cost includes expenditure
that is directly attributable to bringing the asset, borrowing cogt, inclusive of non-
refundable taxes & duties, to the location and condition necessary for it to be capable of
operating in the manner intended by management.
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Sayaji Hotels Ltd

Significant Accounting Policies for the FY 2025-26:- Consolidated Financial Statements

When parts of an item of property, plant and equipment have different useful lives, they
are recognized separately.

Items of spare parts, stand-by equipment and servicing equipment which meet the
definition of Property, Plant and Equipment are capitalized.

3.2. Subsequent costs

3.3.

34.

Subsequent expenditure is recognized as an increase in the carrying amount of the asset
when it is probable that future economic benefits deriving from the cost incurred will
flow to the enterprise and the cost of the item can be measured reliably.

The cost of replacing part of an item of property, plant and equipment is recognized in
the carrying amount of the item if it is probable that the future economic benefits
embodied within the part will flow to the Company and its cost can be measured reliably.
The carrying amount of the replaced part is derecognized. The costs of the day-to-day
servicing of Property, Plant and Equipment are recognized in profit or loss as incurred.

De-recognition

Property, Plant and Equipment are derecognized when no future economic benefits are
expected from their use or upon their disposal. Gains and |osses on disposal of an item of
property, plant and equipment are determined by comparing the proceeds from disposal
with the carrying amount of property, plant and equipment, and are recognized in the
statement of profit and loss.

Depr eciation/amortization

Depreciation is recognized in profit or loss on a Written Down Value Method over the
estimated useful lives as prescribed in Schedule |1 of Companies Act, 2013 of each part
of an item of Property, Plant and Equipment. Leasehold lands are amortized over the
lease term unless it is reasonably certain that the Company will obtain ownership by the
end of the lease term.

Assets constructed on leased premises are depreciated/amortized over the lease period.

Depreciation on additions to/deductions from fixed assets during the year is charged on
pro-rata basis from/up to the date on which the asset is available for use/disposed.

Where it is probable that future economic benefits deriving from the cost incurred will
flow to the enterprise and the cost of the item can be measured reliably, subsequent
expenditure on a PPE aong-with its unamortized depreciable amount is charged off
prospectively over the revised useful life determined by technical assessment.

In circumstance, where a property is abandoned, the cumulative capitalized costs relating
to the property are written off in the same period.

Non-current assets (or disposal groups) held for sale

Non-current assets (or disposal groups) are classified as held for sae if their carrying
amount will be recovered principaly through a sale transaction rather than through
continuing use and a sale is considered highly probable. They are measured at the lower
of their carrying amount and fair value less costs to sell, except for assets such as deferred
tax assets, assets arising from employee benefits, financial assets and contractua rights
under insurance contracts, which are specifically exempt from this requirement.
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Significant Accounting Policies for the FY 2025-26:- Consolidated Financial Statements

51

6.

An impairment loss is recognised for any initial or subsequent write-down of the asset (or
disposal group) to fair value less costs to sell. A gain is recognised for any subsequent
increases in fair value less costs to sell of an asset (or disposal group), but not in excess of
any cumulative impairment loss previously recognised. Again or loss not previously
recognised by the date of the sale of the non-current asset (or disposa group) is
recognised at the date of de-recognition.

Non-current assets (including those that are part of a disposal group) are not depreciated
or amortised while they are classified as held for sale. Interest and other expenses
attributable to the liabilities of a disposal group classified as held for sale continue to be
recognised.

Non-current assets classified as held for sale and the assets of a disposal group classified
as held for sale are presented separately from the other assets in the balance sheet. The
liabilities of a disposal group classified as held for sale are presented separately from
other liabilitiesin the balance sheet.

Capital work-in-progress

The cost of self-constructed assets includes the cost of materials & direct labour, any
other costs directly attributable to bringing the assets to the location and condition
necessary for it to be capable of operating in the manner intended by management and
borrowing costs.

Expenses directly attributable to construction of property, plant and equipment incurred
till they are ready for their intended use are identified and allocated on a systematic basis
on the cost of related assets.

Deposit works/cost plus contracts are accounted for on the basis of statements of account
received from the contractors

Intangible assets and intangible assets under development

6.1. Initial recognition and measur ement

6.2.

An intangible asset is recognized if and only if it is probable that the expected future
economic benefits that are attributable to the asset will flow to the company and the cost
of the asset can be measured reliably.

Intangible assets that are acquired by the Company, which have finite useful lives, are
recognized at cost. Subsequent measurement is done at cost |less accumul ated
amortization and accumulated impairment losses. Cost includes any directly attributable
incidental expenses necessary to make the assets ready for itsintended use.

Subsequent costs

Subsequent expenditure is recognized as an increase in the carrying amount of the asset
when it is probable that future economic benefits deriving from the cost incurred will
flow to the enterprise and the cost of the item can be measured reliably.
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6.3.

6.4.

Der ecognition

An intangible asset is derecognized when no future economic benefits are expected
from their use or upon their disposal. Gains and losses on disposal of an item of
intangible assets are determined by comparing the proceeds from disposal with the
carrying amount of intangible assets and are recognized in the statement of profit and
loss.

Amortization

Intangible assets having definite life are amortized on Written Down Vaue method in
their useful lives. Useful life of computer software is estimated at five years.

Borrowing Cost

Borrowing costs that are directly attributable to the acquisition, construction/exploration/
development or erection of qualifying assets are capitalized as part of cost of such asset
until such time the assets are substantially ready for their intended use. Qualifying assets
are assets which take a substantial period of time to get ready for their intended uses are
compl ete.

All other borrowing costs are charged to revenue as and when incurred.

Borrowing costs consist of (a) interest expense calculated using the effective interest
method as described in Ind AS 109 — ‘Financial Instruments’ (b) finance charges in
respect of finance leases recognized in accordance with Ind AS 116 — ‘Leases’ (c)
exchange differences arising from foreign currency borrowings to the extent that they are
regarded as an adjustment to interest costs and (d) other costs that an entity incurs in
connection with the borrowing of funds. Income earned on temporary investment of the
borrowings pending their expenditure on the qualifying assets is deducted from the
borrowing costs eligible for capitalization.

Inventories

Inventories are valued at the lower of cost and net realizable value. Cost includes cost of
purchase, cost of conversion and other costs incurred in bringing the inventories to their
present location and condition. Cost is determined on Weighted Average basis. Costs of
purchased inventory are determined after deducting rebates and discounts. Net realizable
value is the estimated selling price in the ordinary course of business, less estimated costs
of completion and the estimated costs necessary to make the sale.

The diminution in the value of obsolete, unserviceable and surplus stores & spares is
ascertained on review and provided for.

9. Cash and Cash Equivalent

Cash and cash equivalent in the balance sheet comprise cash at banks and cash on hand
and short-term deposits with an original maturity of three months or less, which are
subject to insignificant risk of change in value.

10. Government Grants

Government grants that compensate the company for the cost of asset are recognized
initially as deferred income when there is reasonabl e assurance that they will be received
and the Company will comply with the conditions associated with the grant and are
recognized in profit or loss on a systematic basis over the useful life of the related asset.
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Grants that compensate the Company for expenses incurred are recognized over the
period in which the related costs are incurred and are deducted from the related expenses.

11. Provisionsand contingent liabilitiesand Contingent Assets

A provision is recognized if, as a result of a past event, the Company has a present legal
or constructive obligation that can be estimated reliably, and it is probable that an
outflow of economic benefits will be required to settle the obligation. If the effect of the
time value of money is materia, provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognized as a finance cost.

The amount recognized as a provision is the best estimate of the consideration required
to settle the present obligation at reporting date, taking into account the risks and
uncertainties surrounding the obligation.

When some or al of the economic benefits required to settle a provision are expected to
be recovered from a third party, the receivable is recognized as an asset if it is virtualy
certain that reimbursement will be received and the amount of the receivable can be
measured reliably. The expense relating to a provision is presented in the statement of
profit and loss net of any reimbursement.

Contingent liabilities are possible obligations that arise from past events and whose
existence will only be confirmed by the occurrence or non-occurrence of one or more
future events not wholly within the control of the Company. Where it is not probable that
an outflow of economic benefits will be required, or the amount cannot be estimated
reliably, the obligation is disclosed as a contingent liability, unless the probability of
outflow of economic benefits is remote. Contingent liabilities are disclosed on the basis
of judgment of the management/independent experts. These are reviewed at each balance
sheet date and are adjusted to reflect the current management estimate.

Contingent assets are possible assets that arise from past events and whose existence will
be confirmed only by the occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the Company. Contingent assets are disclosed in
the financial statements when inflow of economic benefits is probable on the basis of
judgment of management. These are assessed continually to ensure that developments
are appropriately reflected in the financia statements.

12. Foreign currency transactionsand trandation

Transactions in foreign currencies are initially recorded at the functional currency spot
rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are trandated at the
functional currency spot rates of exchange at the reporting date. Exchange differences
arising on settlement or translation of monetary items are recognized in profit or loss in
the year in which it arises.

Non-monetary items are measured in terms of historical cost in a foreign currency are
trangated using the exchange rate at the date of the transaction.
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13. Revenue Recognition
Effective April 1, 2018, the Company adopted Ind AS 115 “Revenue from Contracts with
Customers” which introduces the five-step model described as follows: -

Identify the contract with a customer.

Identify the separate performance obligationsin the contract.

Determine the transaction Price.

Allocate the transaction price to the separate performance obligations.

Recognize revenue when (or as) each performance obligation is satisfied.

abrwbdpE

Revenue from operations:

The Company derives revenues primarily from sale of rooms, food and beverages, allied
services relating to hotel operations such as management fees for the management of the
hotels.

A. Revenue is recognized upon transfer of control of promised products or services to
customers in an amount that reflects the consideration we expect to receive in exchange
for those products or services.

The Company presents revenues net of indirect taxesin statement of Profit and loss.

B. Tradereceivablesand Contract Balances

The company recognises contract assets on an amount equals to consideration related to
goods and services aready transferred to customers when the right to receive such
consideration is conditioned upon something other than passage of time.

Unconditional right to receive consideration are recognised as trade receivable.

Trade receivable and contract assets are subject to impairment as per Ind AS 109
‘Financial Instruments’.

The company recognises amount aready received from customer against which transfer
for goods and services are not made as contract liability.

Interest Income

For al financia instruments measured at amortized cost and interest-bearing financia
assets classified as fair value through other comprehensive income, interest income is
recorded using the effective interest rate (EIR). The EIR is the rate that exactly discounts
the estimated future cash receipts over the expected life of the financial instrument or a
shorter period, where appropriate, to the net carrying amount of the financial asset. When
calculating the effective interest rate, the Company estimates the expected cash flows by
considering all the contractual terms of the financial instrument (for example, prepayment,
extension, call and similar options) but does not consider the expected credit losses.
Interest income is included in other income in the statement of profit or loss.

Dividend

Dividend Income isrecognized when the Company’s right to receive is established which
generally occurs when the sharehol ders approve the dividend.

Other Income

Other Income is recognized in the statement of profit and loss when increase in future
economic benefits related to an increase in an asset op a decrease of a liability has arisen
that can be measured reliably.
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14. Employee Benefits

14.1.

Short Term Benefit

Short-term employee benefit obligations are measured on an undiscounted basis and are
expensed as the related service is provided.

A liability is recognized for the amount expected to be paid under performance related
pay if the Company has a present legal or constructive obligation to pay this amount as a
result of past service provided by the employee and the obligation can be estimated
reliably.

14.2.

14.2.1.

14.2.2.

14.23.

Post-Employment benefits

Employee benefit that are payable after the completion of employment are Post-
Employment Benefit (other than termination benefit). These are of two type:

Defined contribution plans

Defined contribution plans are those plans in which a group pays fixed contribution
into separate entities and will have no legal or constructive obligation to pay further
amounts. Provident Fund and Employee State Insurance are Defined Contribution
Plans in which company pays a fixed contribution and will have no further obligation.

Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a defined
contribution plan.

Company pays Gratuity as per provisions of the Gratuity Act, 1972 and the Social
Security Code 2020. The Group’s net obligation in respect of defined benefit plansis
calculated separately for each plan by estimating the amount of future benefit that
employees have earned in return for their service in the current and prior periods; that
benefit is discounted to determine its present value. Any unrecognized past service
costs and the fair value of any plan assets are deducted. The discount rate is based on
the prevailing market yields of Indian government securities as at the reporting date
that have maturity dates approximating the terms of the Group’s obligations and that
are denominated in the same currency in which the benefits are expected to be paid.

The calculation is performed annually by a qualified actuary using the projected unit
credit method. When the calculation results in a liability to the company, the present
value of liability is recognized as provision for employee benefit. Any actuarial gains
or losses are recognized in OCI in the period in which they arise.

Long Term Employee Benefit

Benefits under the Group’s |eave encashment congtitute other long term employee
benefits.

Leave Encashment is determined based on the available leave entitlement at the end
of the year.

15. Income T axes

Income tax expense comprises current and deferred tax. Current tax expense is
recognized in profit or loss except to the extent that it relates to items recognized directly
in other comprehensive income or equity, in which caseit isrecognized in OCI or equity.
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Current tax is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantively enacted and as applicable at the reporting date, and any
adjustment to tax payable in respect of previous years. Current income taxes are
recognized under ‘Income tax payable’ net of payments on account, or under ‘Tax
receivables’ where there is a debit balance.

Deferred tax is recognized using the balance sheet method, providing for temporary
differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. Deferred tax is measured at the tax
rates that are expected to be applied to temporary differences when they reverse, based
on the laws that have been enacted or substantively enacted by the reporting date.
Deferred tax assets and liabilities are offset if there is alegally enforceable right to offset
current tax liabilities and assets, and they relate to income taxes levied by the same tax
authority on the same taxable group, or on different tax entities, but they intend to settle
current tax liabilities and assets on a net basis or their tax assets and liabilities will be
realized simultaneoudly.

Deferred tax is recognized in profit or loss except to the extent that it relates to items
recognized directly in OCI or equity, in which caseit is recognized in OCI or equity.

A deferred tax asset is recognized to the extent that it is probable that future taxable
profits will be available against which the temporary difference can be utilized. Deferred
tax assets are reviewed at each reporting date and are reduced to the extent that it is no
longer probable that the related tax benefit will be realized.

MAT (Minimum Alternate Tax) is recognized as an asset only when and to the extent it
is probable evidence that the Company will pay normal income tax and will be able to
utilize such credit during the specified period. In the year in which the MAT credit
becomes eligible to be recognized as an asset, the said asset is created by way of a credit
to the Statement of Profit and loss and isincluded in Deferred Tax Assets. The Company
reviews the same at each balance sheet date and if required, writes down the carrying
amount of MAT credit entitlement to the extent there is no longer probable that
Company will be able to absorb such credit during the specified period.

Additional income taxes that arise from the distribution of dividends are recognized at
the same time that the liability to pay the related dividend is recognized.

16. Leases As L essee

Ind AS 116 - Leases, has become applicable effective annual reporting period beginning April
1, 2019. The Company has adopted the standard beginning April 1, 2019, using the modified
retrospective approach for transition. Accordingly, the company has not restated the
comparative information. Further, in respect of leases that were classified as operating |eases
applying Ind AS 17. Thereisno impact on Opening Retained Earnings.

At the date of commencement of the lease, the Company recognises a right-of-use asset
(“ROU”) and a corresponding lease liability for all lease arrangements in which it is a lessee,
except for leases with aterm of twelve months or less (short-term leases) and low value leases.
For these short-term and low value leases, the Company recognises the lease payments as an
operating expense on a straight-line basis over the term of the lease.
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Lease contracts may contain both lease and non-lease components. The Company allocates
payments in the contract to the lease and non-lease components based on their relative stand-
alone prices and applies the lease accounting model only to |ease components.

The right-of-use assets are initially recognised at cost, which comprises the initial amount of
the lease liability adjusted for initial direct costs incurred, lease payments made at or before
the commencement date, any asset restoration obligation, and less any lease incentives
received. They are subsequently measured a cost less accumulated depreciation and
impairment losses. Right-of-use assets are also adjusted for any re-measurement of lease
liabilities. Unless the Company is reasonably certain to obtain ownership of the leased assets
or renewal of the leases at the end of the lease term, recognised right-of-use assets are
depreciated to aresidua value over the shorter of their estimated useful life or lease term.

The lease liability isinitially measured at the present value of the lease payments to be made
over the lease term. The lease payments include fixed payments (including ‘in-substance
fixed” payments) and variable lease payments that depend on an index or arate, less any lease
incentives receivable. ‘In-substance fixed’ payments are payments that may, in form, contain
variability but that, in substance, are unavoidable. In calculating the present value of lease
payments, the Company uses its incremental borrowing rate at the lease commencement date
if theinterest rateimplicit in the lease is not readily determinable.

Variable lease payments that do not depend on an index or arate are recognised as an expense
in the period over which the event or condition that triggers the payment occurs. In respect of
variable leases which guarantee a minimum amount of rent over the lease term, the
guaranteed amount is considered to be an ‘in-substance fixed’ lease payment and included in
the initial calculation of the lease liability. Payments which are ‘in-substance fixed’ are
charged against the lease liability.

Consequently in the statement of profit and loss for the current period, the nature of expenses
in respect of operating leases has changed from lease "Rent" / "Other expenses' in previous
period to "Depreciation and amortisation expense” for the right of use assets and "Finance
cost" for interest accrued on lease liability. As a result the "Rent" / "Other expenses",
"Depreciation and amortisation expense' and "Finance cost" of the current period is not
comparable to the earlier periods.

17. Impairment of Non-Financial Assets

The carrying amounts of the Group’s non-financial assets are reviewed at each reporting
date to determine whether there is any indication of impairment considering the
provisions of Ind AS 36 ‘Impairment of Assets’. If any such indication exists, then the
asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the higher of its fair value
less costs to disposal and its value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset.
For the purpose of impairment testing, assets that cannot be tested individualy are
grouped together into the smallest group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows of other assets or groups
of assets (the “cash-generating unit”, or “CGU”).
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An impairment loss is recognized if the carrying amount of an asset or its CGU exceeds
its estimated recoverable amount. Impairment losses are recognized in profit or loss.
Impairment losses recognized in respect of CGUs are reduced from the carrying amounts
of goodwill of that CGU, if any and then the assets of the CGU.

Impairment |osses recognized in prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed
if there has been a change in the estimates used to determine the recoverable amount. An
impairment loss is reversed only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or
amortization, if no impairment loss had been recogni zed.

18. Operating Segments

In accordance with Ind AS 108 — Operating Segments, the operating segments used to
present segment information are identified on the basis of internal reports used by the
Group’s Management to allocate resources to the segments and assess their performance.
The Board of Directors is collectively the Company’s ‘Chief Operating Decision Maker’
or ‘CODM’ within the meaning of Ind AS 108. For management purpose company is
organized into mgjor operating activity of hoteliering in India. The indicators used for
internal reporting purposes may evolve in connection with performance assessment
measures put in place.

19. Dividends

Dividends and interim dividends payable to a Group’s shareholders are recognized as
changes in equity in the period in which they are approved by the shareholders’ meeting
and the Board of Directors respectively.

20. Material Prior Period Errors

Material prior period errors are corrected retrospectively by restating the comparative
amounts for the prior periods presented in which the error occurred. If the error occurred
before the earliest prior period presented, the opening balances of assets, liabilities and
equity for the earliest prior period presented, are restated.

21. EarningsPer Share

Basic earnings per equity share is computed by dividing the net profit or loss attributable
to equity shareholders of the Company by the weighted average number of equity shares
outstanding during the financial year.

Diluted earnings per equity share is computed by dividing the net profit or loss
attributable to equity shareholders of the Company by the weighted average number of
equity shares considered for deriving basic earnings per equity share and also the
weighted average number of equity shares that could have been issued upon conversion
of all dilutive potential equity shares.

22. Statement of Cash Flows

Statement of cash flows is prepared in accordance with the indirect method prescribed in
Ind AS-7 ‘Statement of cash flows.
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23. Financial instruments

A financia instrument is any contract that gives rise to a financial asset of one group and
afinancia liability or equity instrument of another group.

23.1. Financial assts
I nitial recognition and measur ement

All financial assets are recognized initially at fair value plus or minus, in the case of
financial assets not recorded at fair value through profit or loss, transaction costs that are
attributable to the acquisition or issue of the financial asset.

Subsequent measur ement
Debt instruments at amortized cost

A ‘debt instrument’ is measured at the amortized cost if both the following conditions are
met:

(@) The asset is held within a business model whose objective is to hold assets for
collecting contractual cash flows, and

(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initid measurement, such financial assets are subsequently measured at amortized
cost using the EIR method. Amortized cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR.
The EIR amortization is included in finance income in the profit or loss. The losses
arising from impairment are recognized in the profit or loss. This category generally
appliesto trade and other receivables.

Debt instrument at fair valuethrough other comprehensiveincome

A ‘debt instrument’ is classified as at the fair value through other comprehensive income
if both of the following criteria are met:

() The objective of the business model is achieved both by collecting contractual cash
flows and salling the financial assets, and

(b) Theasset’s contractual cash flows represent SPPI

Debt instruments included within the fair value through other comprehensive income
category are measured initially as well as at each reporting date at fair value. Fair value
movements are recognized in the OCI. However, the Company recognizes interest
income, impairment losses & reversals and foreign exchange gain or loss in the profit
and loss. On derecognition of the asset, cumulative gain or loss previously recognized in
OCl is reclassified from the equity to profit and loss. Interest earned whilst holding fair
value through other comprehensive income debt instrument is reported as interest income
using the EIR method.

Debt instrument at fair value through profit and loss

Fair value through profit and loss is a residual category for debt instruments. Any debt
instrument, which does not meet the criteria for categorization as at amortized cost or as
fair value through other comprehensive income, is classified as at fair value through
profit and loss.
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In addition, the Company may elect to classify a debt instrument, which otherwise meets
amortized cost or fair value through other comprehensive income criteria, as at fair value
through profit and loss. However, such election is alowed only if doing so reduces or
eliminates a measurement or recognition inconsistency (referred to as ‘accounting
mismatch’). Debt instruments included within the fair value through profit and loss
category are measured at fair value with all changes recognized in the profit and loss.

Equity investments

All equity investments in entities other than subsidiaries and joint ventures are measured
at fair value. Equity instruments which are held for trading are classified as at fair value
through profit and loss. For all other equity instruments, the Company decides to classify
the same either as at fair value through other comprehensive income or fair value through
profit and loss. The Company makes such election on an instrument by instrument basis.
The classification is made on initial recognition and is irrevocable.

If the company decides to classify an equity instrument as at fair value through other
comprehensive income, then al fair value changes on the instruments, excluding
dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to
P&L, even on sale of investment. However, the company may transfer cumulative gain or
loss within the equity.

Equity instruments included within the fair value through profit and loss category are
measured at fair value with all changes recognized in the profit and loss.

Equity investmentsin subsidiaries and joint ventures are measured at cost.

Der ecognition

A financial asset (or, where applicable, a part of afinancia asset or part of a Company of
similar financia assets) is primarily derecognized (i.e. removed from the Group’s
balance sheet) when:

* Therightsto receive cash flows from the asset have expired, or

» The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to a
third party under a ‘pass-through’ arrangement; and either (a) the Company has
transferred substantialy all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model
for measurement and recognition of impairment loss on the following financial assets
and credit risk exposure:

Financial assets that are debt instruments, and are measured at amortised cost e.g.,
loans, debt securities, deposits, trade receivables and bank balance.

L ease Receivables under Ind AS 116

Trade receivables or any contractual right to receive cash or another financial asset that
result from transactions that are within the scope of Ind AS 115

The Company follows ‘simplified approach’ for recognition of impairment loss
allowance on:
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Trade receivables or contract assets resulting from transactions within the scope of Ind
AS 115, if they do not contain a significant financing component

» Trade receivables or contract assets resulting from transactions within the scope of and
Ind AS 115 that contain a significant financing component, if the Company applies
practical expedient to ignore separation of time value of money, and

The application of simplified approach does not require the Company to track changes in
credit risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at
each reporting date, right from itsinitial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the
Company determines that whether there has been a significant increase in the credit risk
since initia recognition. If credit risk has not increased significantly, 12-month ECL is
used to provide for impairment loss. However, if credit risk has increased significantly,
lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves
such that there is no longer a significant increase in credit risk since initial recognition,
then the group reverts to recognizing impairment |oss allowance based on 12-month ECL .

Financial liabilities
I nitial recognition and measurement

All financial liabilities are recognized at fair value and in case of loans, net of directly
attributable cost. Fees of recurring nature are directly recognised in the Statement of
Profit and Loss as finance cost.

Subsequent measur ement

Financia liabilities are carried at amortized cost using the effective interest method.
Amortized cost is calculated by taking into account any discount or premium on
acquisition and any material transaction that are any integral part of the EIR. For trade
and other payables maturing within one year from the balance sheet date, the carrying
amounts approximate fair value due to the short maturity of these instruments.

Der ecognition

A financial liability is derecognized when the obligation under the liability is discharged
or cancelled or expires. When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the derecognition
of the origina liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognized in the statement of profit or loss.

Derivativefinancial instruments

The Company uses forwards to mitigate the risk of changes in interest rates, exchange
rates and commaodity prices. Such derivative financial instruments are initially recognised
at fair value on the date on which a derivative contract is entered into and are also
subsequently measured at fair value. Derivatives are carried as financia assets when the
fair value is positive and as financial liabilities when the fair value is negative. Any gains
or losses arising from changes in the fair value of derivatives are taken directly to
Statement of Profit and Loss, except for the effective portion of cash flow hedges which
is recognised in Other Comprehensive Income and later to Statement of Profit and Loss
when the hedged item affects profit or loss or treated as basis adjustment if a hedged
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forecast transaction subsequently results in the recognition of a non-financial assets or
non-financial liability.

Hedgesthat meet thecriteriafor hedge accounting ar e accounted for asfollows:

a) Cashflow hedge

The Company designates derivative contracts or non derivative financial assets /
liabilities as hedging instruments to mitigate the risk of movement in interest rates and
foreign exchange rates for foreign exchange exposure on highly probable future cash
flows attributable to a recognised asset or liability or forecast cash transactions. When a
derivative is designated as a cash flow hedging instrument, the effective portion of
changes in the fair value of the derivative is recognized in the cash flow hedging reserve
being part of other comprehensive income. Any ineffective portion of changes in the fair
value of the derivative is recognized immediately in the Statement of Profit and Loss. If
the hedging relationship no longer meets the criteria for hedge accounting, then hedge
accounting is discontinued prospectively. If the hedging instrument expires or is sold,
terminated or exercised, the cumulative gain or loss on the hedging instrument
recognized in cash flow hedging reserve till the period the hedge was effective remains
in cash flow hedging reserve until the underlying transaction occurs. The cumulative gain
or loss previously recognized in the cash flow hedging reserve is transferred to the
Statement of Profit and Loss upon the occurrence of the underlying transaction. If the
forecasted transaction is no longer expected to occur, then the amount accumulated in
cash flow hedging reserveis reclassified in the Statement of Profit and Loss.

b) Fair Value Hedge
Changes in the fair value of hedging instruments and hedged items that are designated
and qualify as fair value hedges are recorded in the Statement of Profit and Loss. If the
hedging relationship no longer meets the criteria for hedge accounting, the adjustment to
the carrying amount of a hedged item for which the effective interest method is used is
amortised to Statement of Profit and Loss over the period of maturity.

24. The company discloses certain financial information both including and excluding
exceptional items. The presentation of information excluding exceptional items allows a
better understanding of the underlying trading performance of the company and provides
consistency with the company’s internal management reporting. Exceptional items are
identified by virtue of either their size or nature so as to facilitate comparison with prior
periods and to assess underlying trends in the financia performance of the company.
Exceptional items can include, but are not restricted to, gains and losses on the disposal of
assetginvestments, impairment charges, exchange gain/loss on long term borrowings/
assets and changesin fair value of derivative contract.
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C. Major Estimatesmadein preparing Financial Statements

1. Useful life of property, plant and equipment

The estimated useful life of property, plant and equipment is based on a number of
factors including the effects of obsolescence, demand, competition and other economic
factors (such as the stability of the industry and known technological advances) and the
level of maintenance expenditures required to obtain the expected future cash flows from
the asset.

Useful life of the assets other than Plant and machinery are in accordance with Schedule
Il of the Companies Act, 2013.

The Company reviews at the end of each reporting date the useful life of property, plant
and equipment, and are adjusted prospectively, if appropriate.

2. Leases

Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of
alease adjusted with any option to extend or terminate the lease, if the use of such option
is reasonably certain. The Company makes an assessment on the expected lease term on
a lease-by-lease basis and there by assesses whether it is reasonably certain that any
options to extend or terminate the contract will be exercised. In evaluating the lease term,
the Group considers factors such as any significant leasehold improvements undertaken
over the lease term, costs relating to the termination of the lease and the importance of
the underlying asset to Company’s operations taking into account the location of the
underlying asset and the availability of suitable alternatives. The lease term in future
periods is reassessed to ensure that the lease term reflects the current economic
circumstances.

3. Post-employment benefit plans

Employee benefit obligations are measured on the basis of actuarial assumptions which
include mortality and withdrawal rates as well as assumptions concerning future
developments in discount rates, the rate of salary increases and the inflation rate. The
Company considers that the assumptions used to measure its obligations are appropriate
and documented. However, any changes in these assumptions may have a material
impact on the resulting cal culations.

4. Provisonsand contingencies

The assessments undertaken in recognizing provisions and contingencies have been
made in accordance with Ind AS 37, ‘Provisions, Contingent Liabilities and Contingent
Assets’. The evaluation of the likelihood of the contingent events has required best
judgment by management regarding the probability of exposure to potential loss. Should
circumstances change following unforeseeabl e devel opments, this likelihood could alter.

5. Impairment Test of Non-Financial Assets:
The recoverable amount of investment in subsidiary is based on estimates and
assumptions regarding in particular the future cash flows associated with the operations of
the investee company. Any changes in these assumptions may have a material impact on
the measurement of the recoverable amount and could result in impairment.
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2. PROPERTY PLANT & EQUIPMENT

(Amount in Rs. Lakhs)

Gross block Depr eciation/Amortization Net book value
Particulars Asat . Deletions/ Asat Deletions/ Upto Asat Asat
01.04.2025 ReiETs Adjustment 31.03.2026 UoEiEzIRs (e HevED Adjustment L3202 31.03.2026 31.03.2025

OWNED ASETS
Buildings 3490.28 179081 (105.10) 5,175.99 83180 631.89 (45.63) 141806 3757.93 2,658.48
Plant and Equipments 107495 364.97 (271.68) 116824 504.82 12947 (171.25) 46304 705.20 57013
Furniture & Fixtures 129716 41886 (42.91) 167311 65111 37420 (31.28) 994,03 679.08 646.05
Service Equipment 165.99 127 (126.64) 4062 14952 651 (124.42) 3161 901 1647
Vehidles 127.48 625 (4892) 84.81 55,06 25.30 (45.57) 3479 50,02 7242
Computers 126,85 3585 (1377 148.93 103.18 19.83 (11.87) 11114 37.79 2367
Electronic Fittings& Installations 166.21 24.92 . 19113 364 4776 5 51.40 13973 16257
Office Equipments 1067 174 . 2141 074 200 5 974 1167 18.93

Total[A] 546859 264467 (609.02) 850424 229987 124396 (@3002) 311381 539043 716872
RIGHT OF USE ASSETS*
Hotel Properties& Offices 13,688.87 1008 (1,960.65) 11,720.30 2,393.99 1,338.70 5 373269 7,996.61 11,204.88

Total [B] 1368887 1008 (1,969.65) 11,729.30 239399 1,338.70 5 3.732.60 7,996.61 11,204.88

Total [A]+[B] 20,157.46 265475 (257867) 2023354 2,69386 258266 (@3002) 684650 13387.04 15.263.60

*1. Right of Use assets mainly compriseland and hotel propertiesand offices. L eases contain awiderange of different termsand conditions. Theterm of property |leasesranges from 1to 35 years. Many of the Company’s property |eases contain extension or early termination options.

2. Amountsrecognised in profit or loss:

(Amount in Rs. Lakhs)

el 31st March, 2026
Depreciation of Right of Use Assets 1,338.70
Additional Lease Payments shown as Lease Rent » 352.71
Interest on Lease Liabilities 111913
Total 2,810.54

Additional Lease Paymentsare based on the performacei.e. Gross operating profit, revenues etc. of the Hotel property |eased and for which nolease liability hasbeen recognised asit iscontingent & variablein nature.

(Amount in Rs. Lakhs)

Gross block Depr eciation/Amortization Net book value
Particulars Asat . Deletions/ Asat Deletions/ Upto Asat Asat
01.04.2024 Additions Adjustment 31.03.2025 Upt001.04.2024 For the Year Adjustment al0az0%5 31032025 31032024

Owned Asset
Buildings 850.73 2,639.55 - 3,490.28 766.42 65.38 = 831.80 2,658.48 84.31
Plant and Equipments 653.01 421.94 - 1,074.95 459.34 45.48 = 504.82 570.13 193.67
Furniture & Fixtures 637.61 663.86 (4.31) 1,297.16 614.76 40.61 (4.26) 651.11 646.05 2285
Service Equipment 151.84 14.15 - 165.99 144.69 483 - 149.52 16.47 715
Vehicles 50.64 76.84 - 127.48 4350 11.56 - 55.06 72.42 714
Computers 108.96 19.01 (112) 126.85 91.21 13.03 (1.06) 103.18 2367 17.75
Electronic Fittings & Ingtallations = 166.21 - 166.21 - 364 - 364 162.57 -
Office i > 19.67 19.67 > 0.74 = 0.74 18.93 =

Total [A] 2,452.79 4,021.23 (5.43)| 6,468.59 2,119.92 185.27 (5.32) 2,299.87 4,168.72 332.87
RIGHT OF USE ASSETS - -
Hotel Properties& Offices 5,829.44 7,988.74 (129.31) 13,688.87 1,057.83 1,336.16 - 2,393.99 11,294.88 4,771.61

Total [B] 5,829.44 7,988.74 (129.31) 13,688.87 1,057.83 1336.16 = 2,393.99 11,294.88 477161

Total [A]+[B] 8,282.23 12,009.97 (134.74) 20,157.46 3177.75 1,521.43 (5.32) 4,693.86 15,463.60 5,104.48
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3. CAPITAL WORK-IN-PROGRESS

(Amount in Rs. Lakhs)

q Asat - P Asat
Particulars 01.04.2025 Addition Capitalised 31032026
Capital work in progress 53.16 902.62 219.43 736.35
Total 53.16 902.62 219.43 736.35
(Amount in Rs. Lakhs)
q Asat o P Asat
Particulars 01.04.2024 Additions Capitalised 31032025
Capital work in progress 83.92 3,857.73 3,888.49 53.16
Total 83.92 3,857.73 3,888.49 53.16
3.1 The amount of expenditures recognised in CWIP during construction period
(Amount in Rs L akhs)
. For theyear Ended | For theyear Ended
Particul
artiedars ason 31/03/2026 | ason 31/08/2025
(a) Expenses Recognised in P/L
Employee Benefits Expenses - -
Total expenses - -
(b) Capital Inventory and stores 902.62 3,857.73
Total additionsduring theyear (a) + (b) 902.62 3,857.73
3.2 Capital-Work-in Progress (CWIP) Aging Schedule (Amount in Rs Lakhs)
Amount in CWIP for period
More than 3
Particulars Less than 1 year 1-2 years 2-3 years years Total
Year 2025-26
Projects in progress
Project Name - Hotel Property at Udaipur 736.35 = = = 736.35
Total 736.35 - - - 736.35
Projects temporarily suspended
Project Name - - - - -
Total 2025-26 736.35 = = > 736.35
Year 2024-25
Projects in progress
Project Name - Hotel Property at Udaipur 53.16 - - - 53.16
Total 53.16 - - - 53.16
Projects temporarily suspended - - - - -
Total - - - - -
Total 2024-25 53.16 = = > 53.16
4. INTANGIBLE ASSETS (Amount in Rs. Lakhs)
Gross block Depr eciation/Amor tization Net book value
Particulars Asat . Deletions/ Asat Deletions/ Upto Asat Asat
01.04.2025 Additions Adjustment 31032026 Upto01.04.2025 For the Year Adjustment 31032026 31032026 31032025
Software& Licences 145.48 523 - 150.71 141.61 5.55 - 147.16 355 387
Total 145.48 523 = 150.71 141.61 5.55 - 147.16 355 387
(Amount in Rs. Lakhs)
Gross block Depr eciation/Amor tization Net book value
Particulars Asat . Deletions/ Asat Deletions/ Upto Asat Asat
01.04.2024 Additions Adjustment 31.03.2025 Upto01.04.2024 For the Year Adjustment 31.03.2025 31.03.2025 31.03.2024
Software& Licences 136.66 882 - 145.48 13348 813 - 141.61 387 318
Total 136.66 8.82 = 145.48 133.48 813 - 141.61 387 318
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Non-Current Financial Assets
5 Investment in Associate

(Rs. In Lakhs)

NUmBETOISHATes Face Value per share
. Current Asat31stMarch As at31stMarch,
Particulars . Current
Year/(Previous Year/(Previous Year) 2026 2025
Year)
Investmentin Associate
(Accounted for using Equity Method)
Barbeque-Nation Hospitality Ltd. (1,16,02,828) (5.00) 9,211.49 10,768.64
Total - - 9,211.49 10,768.64
6 Non - Current Financial Assets: Investments (Rs. In Lakhs)
umberelihanes Face Value per share
Particulars Current Current Asat31stMarch As at31stMarch,
Year/(Previous . 2026 2025
Year/(Previous Year)
Year)
A.Trade Investment (Unquoted At FVTPL)
Genex Hotels Pvt. Ltd. 1,100 10.00 0.11 0.11
(1,100) (10.00)
Less: Provision for Impairment - - - -
Sub-Total (A) - - 0.11 0.11
B. Other Investments (Unquoted At FVTPL)
Intellistay Hotels Pvt Ltd 22,56,850 10.00 225.69 -
Less: Provision for impairment (22,56,850) (10.00) (225.69) -
SRSB Infrastructure Pvt Ltd (Equity Shares) 52,00,000 10.00 534.25 -
Bharat Equity Services Ltd. 1,00,000 10.00 0.10 0.10
Sub-Total (B) - - 534.35 0.10
Total (A+B) - - 534.46 0.21
7 Non - Current Financial Assets: Loans (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Unsecured, Considered good
Security Deposits* - -
Other Loans & Advances 440.86 445.02
Less: Receivables credit impaired - -
Total 440.86 445.02
8 Other Non Current Financial Assets (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Fixed Deposits Against lien & Bank Guarantee® 886 413.88
Fixed Deposits Others -
Unsecured, Considered good -
Security Deposits# 51239 1,491.49
Other Loans & Advances - -
Less: Receivables credit impaired - -
Total 521.25 1,905.37
*Maturity after 12 months & pledged with statutory authorities such as excise department etc.
81
2025-26 2024-25
Type of Borrower . Percentage to the
Amount of Security Deposit Percentage to the total Loan and Amount of Security total Loal? and
Advances in the nature of loans Deposit Advances in the
nature of loans
Promoter 22.73] 4.44%) 22.73 1.52%
Directors =
KMPs =
Related parties
- - 1,047.48 70.23%)
Other
489.66 95.56% 421.28 28.25%)
Total 512.39 100.00% 1,491.49 100.00%
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9 Deferred Tax assets (net)

(Rs. In Lakhs)

Particulars As at 31st March As at 31st March,
2026 2025
Deferred Tax assets
On account of Timing Difference in
Carry Forward losses & Depreciation -
Investment in mutual fund - -
Expenses Disallowed under L.T. Act.,, 1961 149.92 133.80
Depreciation on fixed assets 254.40 121.27
Right of use Asssets(Net of lease liability) 153.11 301.70
MAT Credit entitlement - -
Impairment on value of investment -
Other Ind AS Adjustments - -
Total Deferred Tax Assets 557.43 556.77
Other Ind AS Adjustments (13.91) 6.29
Security Deposit 13.60 0.05
Transaction cost on borrowings - -
Total Deferred Tax Liabilities (0.31) 6.34
Net Deferred Tax(Liability) /Assets* 557.74 550.43
Amount debited/(Credited) to Profit & Loss Statement (7.31) (97.67)

*Deferred tax assets for the year have been arrived at by taking the tax rate of 25.17% ( 31 March, 2025 25.17%) which is inclusive of surcharge & education cess.

10 Other non-current assets

(Rs. In Lakhs)

Particul As at 31st March As at 31st March,
articufars 2026 2025
Capital Advances*
Unsecured 79.97 126.62
Advances Other Than Capital Advances
Prepaid Lease Charges 122.09 99.30
Electricity Deposit 17.39 16.54
Raipur Lease- Stamp Duty payment Unamortised - 28.11
Total 219.45 270.57
*Given for business purpose.
11 Inventories (Rs. In Lakhs)
Particul As at 31st March As at 31st March,
articufars 2026 2025
(Valued at cost or NRV whichever is less & certified by management)
Operating Supplies 542.28 560.42
Food & Beverages 44.49 88.49
Total 586.77 648.91
Disclosure As per Ind AS 2, Inventories
(i) Amount of inventories recogi d as expense during the year is as under: (Rs. In Lakhs)
Particulars Asat31stMarch As at31stMarch,
2026 2025
Operating Supplies 1,100.58 870.23
Food & Beverages 2,091.03 2,165.08
Total 3,191.61 3,035.31
12 Investments (Rs. In Lakhs)
Particulars Asat31stMarch As at31stMarch,
2026 2025
Measured at FVTPL
Investments in SBI Mutual Fund - 276.56 -
(6422.543 Units @ 4306.1134 NAV as on 31.03.2026)
Total 27656 E
13 Current Financial Assets: Trade Receivables (Rs. In Lakhs)
Particul As at 31st March As at 31st March,
articulars 2026 2025
A. Trade Receivables Conidered good- Secured (A) - -
Total (A) o S
B. Trade Receivables Conidered good- Unsecured 1,684.19 1,021.88
Less : Provision for doubtful debts -
Total (B) 1,684.19 1,021.88
C.Trade Receivable which have significant increase in credit risk 55.82 4312
Less: Provision for doubtful debts (55.82) (43.12)
Total (C) - -
D. Trade Receivables - credit impaired
Total (D) > N
Total (A +B +C+D) 1,684.19 1,021.88
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13.1

14

1

(1

16

17

Trade Receivables ageing schedule

Outstanding for following periods from date of transaction asat 31-03-2026

RS Leass Than 6 months 6Month - 1 Year 1-2 years 2-3years Morethan 3years Total
(i) Undisputed Trade receivables -
considered good 1,437.29 241.41 5.49 - - 1,684.19
(ii) Undisputed Tradereceivables-
which have significant increase
in credit risk = = =
(iii) Undisputed Trade Receivables - R ;
credit impaired - - - -
(iv) Disputed Trade Receivables - R :
considered good - - - -
(v) Disputed Trade Receivables-
which have significant increase o 55.82
in credit risk. 7.89 - - 47.93
(vi) Disputed Trade Receivables - } ;
credit impaired - - - -
Total 1,437.29 249.30 549 - 47.93 1,740.01
Less- Allowance for doubtful trade R R : (55.82)
receivables. (7.89), (47.93) i
Total 1,437.29 241.41 5.49 - - 1,684.19
Outstanding for following periods from date of transaction as at 31-03-2025
FEE TS Leass Than 6 months 6Month - 1 Year 1-2 years 2-3years Morethan 3years Total
(i) Undisputed Trade receivables -
considered good 980.75 20.27 340 7.27 10.19 1,021.88
(ii) Undisputed Tradereceivables-
which have significant increase -
in credit risk - B = o -
(iii) Undisputed Trade Receivables - _
credit impaired - - - -
(iv) Disputed Trade Receivables - _
considered good - - - -
(v) Disputed Trade Receivables -
which have significant increase °
in credit risk. - - 4312 - 4312
(vi) Disputed Trade Receivables - R
credit impaired - - - - -
Total 980.75 20.27 340 50.39 10.19 1,065.00
Less - Allowance for doubtful trade
receivables - - - (43.12) - =
Total 980.75 20.27 340 727 10.19 1,021.88
Cash and Cash Equivalents (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Cash on Hand 36.18 13.19
Balances with Bank
In current Accounts With Scheduled Bank 302.07 414.05
Total 338.25 427.24
Bank Balances Other than Cash and cash equivalents (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Fixed Deposits Against lien 131.36 23.00
Fixed Deposits Others - -
Total 131.36 23.00
Current Financial Assets: Loans (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Unsecured, Considered good
Staff Advances & Loan 26.00 14.23
Intercorporate Deposits 210.19 198.34
Other Loans & Advances* 8.00 9291
Total 244.19 305.48
*Loans and advances have been given for business purposes.
Other Current Financial Assets (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Security Deposits 314.55 4351
Less: Receivables credit impaired o o
Less: Receivable with signifiacnt increasein credit risk (12.00) (12.00)
Total 302.55 31.51
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18

20

21
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Current Tax Assets (net) (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Advance Income Tax (Net of Curent Year Tax) 304.37 161.36
Total 304.37 161.36
Other current assets (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Prepaid Expenses 71.10 78.89
Prepaid lease charges - -
Other current assets 67.79 48.72
Advance to suppliers for goods & services* 68.83 34.06
Balance with Govt. authorities 706.26 929.77
Current portion of Unamortised Stamp Duty Payment of Raipur Lease - 4.69
Total 913.98 1,096.13

*Advances to suppliers for goods & services include advances against purchases & services which is receivable in kind in next 12 Months & are for business purpose.

Asset Held for Sale

Bk Asat31stMarch Asat 31st March,
2026 2025
Assets held for Sale* 69.43 -
Total 69.43 =
*Refer note number 57
EQUITY
Equity Share Capital (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
AUTHORISED
2,20,50,000 Equity Shares of Rs.10/- each 2,205.00 2,205.00
(Previousyear 2,20,50,000 Equity Shares of Rs.10/- each)
10,05,000 Preference Shares of Rs. 100/- each 1,005.00 1,005.00
(Previous year 10,05,000 Preference Shares of Rs. 100/- each)
Total 3,210.00 3,210.00
ISSUED
1,75,17,977 Equity Shares of Rs. 10/- each 1,751.80 1,751.80
(Previous year 1,75,17,977 Equity Shares of Rs. 10 /- each)
Total 1,751.80 1,751.80
SUBSCRIBED & PAID-UP
1,75,17,977 Equity Shares of Rs. 10/- each 1,751.80 1,751.80
(Previous year 1,75,17,977 Equity Shares of Rs. 10/- each)
Total 1,751.80 1,751.80
Reconciliation of the ber of shares and amount outstanding at the b ing and at the end of the year :-
As at 31st March 2026 As at 31st March, 2025
Particulars
Number of Shares Rs. in Lakhs Number of Shares Rs. in Lakhs
Outstanding at the beginning of the year 1,75,17,977 1,751.80 1,75,17,977 1,751.80
Add : Fresh issue during the year - - - -
Outstanding at the end of the year 1,75,17,977 1,751.80 1,75,17,977.00 1,751.80

Details of shares held by Promoters as at 31st March,2026 is as under:-

Name of Promoter s/Promoter Group NG EIEESIHER % of Total Shares ;/;?hangedunngthe
Anisha Raoof Dhanani 2527911 14.43% -
Raoof Razak Dhanani 1527630 8.72% -
Suchitra Dhanani 3670581 20.95% -
Kayum Razak Dhanani - 9.11%)
Azhar Y usuf Dhanani 844003 4.82% °
Shamim Sheikh 200 -
Sadiya Raoof Dhanani 505598 2.89% -
Saba Raoof Dhanani 505082 2.88% -
Sumera Raoof Dhanani 505338 2.88% -
Zoya Dhanani 28065 0.16% 4.00%)
Sanya Dhanani 727961 4.16% -
Rafica Magsood Merchant 17378 0.10% =
Mansoor M Memon 100 0.00% -
Zuber Y usuf Dhanani 846201 4.83% 4.83%
Total 11706048 66.82%
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22 Other Equity

(Rs. In Lakhs)

. As at 31st March As at 31st March,
Particulars Note No. 2026 2025
Securities Premium 221 5234.72 5234.72
General Reserve 222 641.48 64148
Retained Earnings 22.3 7225.26 7598.76
Capital Resemption Reserve 224 1,000.00 1,000.00
Other comprehensive share 255 (320.46) (274.48)
Total 13781.00 14200.4§|
Particulars Asat31stMarch As at31stMarch,
2026 2025
22.1 |Securities Premium
Opening at beginning 5,234.72 5,234.72
Addition during the year o o
Utilised during the year ° =
Closing at end 5,234.72 5,234.72
22.2 | General Reserve
Opening at beginning 641.48 64148
Addition during the year - -
Utilised during the year - -
Closing at end 641.48 641.48
22.3 |Retained earnings
Opening at beginning 7,598.76 7,459.06
Addition during the year (633.94) 207.53
Other Adjustments relating to Associate 244.14 (37.08)
Other IND AS adjustment - 0.28
Netacturial Gain / (Loss) on defined benefit plan 16.30 (31.03)
Closing at end 7,225.26 7,598.76
22.4 |Capital Resemption Reserve
Opening at beginning 1,000.00 1,000.00
Addition during the year - -
Utilised during the year - -
Closing at end 1,000.00 1,000.00
22.5 |Other comprehensive Income
Opening at beginning (274.48) (234.99)
Addition during the year (45.98) (39.49)
Transfers to profit and loss - -
Closing at end (320.46) (274.48)
Total Other Equity 13,781.00 14,200.48
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23 Non- Current Financial Liabilities: Borrowings

(Rs. In Lakhs)

Particulars As at 31st March As at 31st March,
2026 2025
Secured Borrowing
i) Loans from Axis Bank 2,455.71 1,324.36
ii) Related Parties - -
iii) Other Parties 535.63 -
Total 2,991.34 1,324.36

231

"~ Registration of Charges or satisfaction with Registrar of Companies (ROC): Listed below

Modification of charge

Name of Bank/NBFC/Fl/others Amount Reason Date of
creation/modificati
on/satisfaction

AxisBank Ltd 7,500.00 Creation of charge 24-03-2025

AxisBank Ltd 7,500.00 26-03-2025

23.2 Nature of Security:
Primary

Exclusive hypothecation of entire current assets of the company.
Exclusive mortgage of the leasehold rights of the property situated at Undri Khurd Udaipur.

Collateral

Equitable mortgage of the immovable property situated at Hotel Sayaji Plot No. 27 28 and 29 Sayajigan] near Kala Ghoda Circle Vadodara Gujrat. Owner: Prinite Hospitality Pvt Ltd

Fixed deposit in the name of the company to Rs.1 cr.

23.3 Guarantees:
Personal Guarantor/s
1. Mr. Raoof Razak Dhanani (MD)
2. Mrs. Suchitra Dhanani (Director)
3. Mr. Azhar Yusuf Dhanani (Shareholder)
Corporate Guarantor/s
Prinite Hospitality Private Limited

23.4 Terms of Repayment
Repayment start from
Loan ends on
Installment
Number of months

24 Lease Liability

Apr-25
Mar-34
Monthly
108

(Rs. In Lakhs)

Particulars As at 31st March As at 31st March,
2026 2025
Lease Liability Payable 8,016.67 11,178.29
Total 8,016.67 11,178.29
25 Other Non Current Financial Liabilities (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Deposits From Tenants 55.25 7.79
Others - -
Total 55.25 7.79
26 Provisions (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Provisions for Employee Benefits
Gratuity 149.97 162.45
Leave Encashment 24842 182.74
Total 398.39 345.19
27 Current Financial Liabilities: Borrowings (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Unsecured
Loans From related parties 205.70 45879
Loans From others 39.47 37.04
Secured
Working capital facilities from Axis Bank 453.59 1,201.44
Current Maturities of Long-Term Loans*
From Axis Bank 696.08 166.67
Total 1,394.84 1,863.94
*Please refer note number 22
28 Lease Liability (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Lease Liability Payable 21331 675.61
Total 213.31 675.61
29 Current Financial Liabilities: Trade Payables (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Trade Payables*
(a) Total outstanding dues of micro enterprises and small enterprises; and 4878 70.20
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises. 368.73 552.76
Total 417.51 622.96

*Trade payables are for goods purchased and services taken during the normal course of business.
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29.1 Additional Information - Ageing of Trade Payable

Outstanding for following periods from due date of payements F.Y. 25-26

(Amount in Rs. Lakhs)

30

31

32

Particulars Lessthan 1 year 1-2 years 2-3years Morethan 3years Total
(i) MSME 48.78 - - - 48.78
(ii) Others 346.55 10.38 11.80 - 368.73
(iii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -
Total 395.33 10.38 11.80 - 417.51
Outstanding for following periods from due date of payements F.Y. 24-25
Particulars Lessthan 1 year 1-2 years 2-3years Morethan 3years Total
(i) MSME 70.20 5 5 5 70.20
(ii) Others 534.51 574 1.09 1142 552.76
(iii) Disputed dues - MSME - - - - -
(iv) Disputed dues - Others - - - - -
Total 604.71 5.74 1.09 11.42 622.96
Information in respect of micro and small enterprises as at 31 March 2026 as required by Micro, Small and Medium Enterprises
Development Act, 2006 (MSMED Act)
Particulars Asat31stMarch As at31stMarch,
2026 2025
a) Amount remaining unpaid to any supplier: 48.78] 70.20
Principal amount - -
Interest due thereon -
b) Amount of interest paid in terms of Section 16 of the MSMED Act along-with the amount paid to the suppliers beyond the appointed day.
c) Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the year) but
without adding the interest specified under the MSMED Act.
d) Amount of interest accrued and remaining unpaid -
Other Current Financial Liabilities (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Others
Creditors for capital Expenditure 25147 136.19
Prepaid Lease Income 53.10 0.13
Provision for expenses - -
Others - -
Total 304.57 136.32
Provisions (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Provision for
Gratuity 993 14.42
Leave Encashment 17.69 16.22
Bonus 113.86 112.68
Expenses 157.49 170.66
Total 298.97 313.98
Other Current Liabilities (Rs. In Lakhs)
Particulars As at 31st March As at 31st March,
2026 2025
Current portion of deferred revenue - -
Advance received from customers 199.68 371.05
Statutory Dues 298.52 278.50
Others 341.99 106.12
Total 840.19 755.67
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33 Revenue From Operations

(Rs. In Lakhs)

Particulars For the year ended | For the year ended
31stMarch 2026 31st March 2025
Rooms 4,970.21 4,507.67
Food and Beverages 5,917.58 6,005.73
Other Services* 3,990.64 3,314.22
Total 14,878.43 13,827.62
*Revenue from others services includes income from management fees, rental income and income from banquet service etc.
34 Other Income (Rs. In Lakhs)
Particulars For the year ended | For the year ended
31stMarch 2026 31st March 2025
Interest Earned 78.45 93.06
Other Non -Operating Income 68.86 114.80
Excess/(Short) Provision of Earlier Year Written Back 9.80 0.10
Profit on sale/disposal of shares 139.73 -
Finance income on security deposit 145.64 131.77
Total 442.48 339.73
35 Food & Beverages Consumed (Rs. In Lakhs)
Particulars For the year ended | For the year ended
31stMarch 2026 31st March 2025
Opening Stock 88.49 61.34
Add : Purchases* 2,043.50 2,192.23
2,131.99 2,253.57
Less : Closing Stock 40.96 88.49
Total 2,091.03 2,165.08

36 Employee Benefit Expenses

*Includes vegetable & non-vegetable items, grocery items, dairy products, tobacco products, alcoholic & non-alcoholic beverages etc.

(Rs. In Lakhs)

Particulars For the year ended | For the year ended

31stMarch 2026| 31st March 2025

Salaries, Wages and Allowances 3,831.91 3,170.38
Contribution to P.F. and other Funds 182.95 170.09
Workmen and Staff Welfare Expenses 80.37 61.90
Workmen and Staff Uniform Expenses 59.85 58.16
Total 4,155.08 3,460.53
37 Finance Cost (Rs. In Lakhs)
Particulars For the year ended | For the year ended

31stMarch 2026 31st March 2025
Interest on term Loan 155.09 1.44
Interest on Others 84.25 128.60
Finance cost on lease payable 1,119.13 911.46
Other expenses 3.35 4.16
Finance cost on Preference Share 0.03 0.01
Total 1,361.85 1,045.67
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38 Operating Expenses

(Rs. In Lakhs)

Particulars For the year ended | For the year ended
31stMarch 2026 31st March 2025
Stores & Operating Supplies* 439.81 348.46
Repairs and Maintenance
Building 236.19 334.37
Plant & Machinery 114.11 103.84
Others 300.48 380.83
Laundry Expenses 93.28 92.11
Commission & Discount 252.27 195.28
Credit Card Commission 43.29 4891
Guest pick up Expenses 53.15 45.77
Cable TV Expenses 12.83 12.71
Banquet Service expenses 232.06 356.20
Other Operating Expenses ** 660.77 521.77
Power and Fuel 971.86 946.74
Total 3,410.10 3,386.99

*Stores & operating supplies includes crockery & cutlery, linen & other consumables etc.

**Other Operating Expenses includes house keeping & upkeeping expenses, expenses for F&B operations & club.

39 Other Expenses

(Rs. In Lakhs)

Particulars For the year ended | For the year ended
31stMarch 2026 31st March 2025
Lease Rent 352.93 525.14
Bank Charges = 0.07
Rates & Taxes 60.42 21.32
Insurance 11.86 6.87
Travelling and Conveyance 150.70 86.88
Postage, Telegram and Telephones 36.47 29.38
Advertisement and Publicity 174.12 173.36
Legal & Professional 279.14 198.14
Printing and Stationery 24.38 21.19
Other Expenses 106.79 100.09
Auditors' Remuneration
Statutory audit 4.14 4.14
Certification other matters 1.00 1.00
Sundry Balances W/off 4.64 (18.40)
Bad Debts W/off 11.89 9.78
Amortization of stamp duty 35.83 7.62
CSR Expenses 73.45 86.68
Total 1,327.76 1,253.26
40 Exceptional |tems (Expense)/l ncome
(Rs. In Lakhs)
Particulars For the year ended| For the year ended
31st March 2026 31st March 2025
Gain on cancellation of lease* 1,111.70 -
Total 1,111.70 -
*Refer note number 57
41 Earnings Per Share
. . For the year ended | For the year ended
Particulars Unit 31stMarch2026 | 31stMarch 2025
a) Amount used as the numerator profit after tax (631.78) 207.53
Less: Dividend on Preference Shares Rs. In lacs s =
Net Profit/(Loss) attributable to equity share holders Rs. In lacs (631.78) 207.53
b) Weighted average number of equity shares used as the Nos. 1,75,17,977 1,75,17,977
denominator in computing basic earning per share.
Add: Potential no. of equity shares that could arise on conversion
of warrants into equity shares. Nos. - -
Weighted average number of shares used in computing Diluted
Earning per Share Nos. 1,75,17,977 1,75,17,977
c) Nominal value per share Rs. 10 10
Earning per share (EPS)
Basic and diluted Rs. (3.61) 118
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42 Disclosure As per Ind AS-12 Income Taxes

i) Income Tax recc

d in statement of profit & loss account

(Amount in Rs. Lakhs)

Particulars For the year ended 2025-26 For the year ended 2024-25

Current Tax Expenses

Current year 410.88 396.38
Adjustment for earlier year (23.03) (15.38)
Total current Tax expenses 387.85 381.00
Deferred Tax Expenses (12.80) (78.84)
Total Income tax expenses 375.05 302.16
i) Income tax recc d in other comprehensive income (Amount in Rs. Lakhs)

For the year ended 2025-26 For the year ended 2024-25

Parti

articular Before tax Tax expef\se/ Net of Before tax Tax expetlse/ Net of
Benefit tax Benefit tax

Net actuarial gainy/loss on defined 21.78 (5.48) 16.30 (41.47) 10.44 (31.03)

benefit plan

Changes in cash flow hedge reserve - - - - - -

Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

(Amount in Rs. Lakhs)

For the year ended

For the year ended

Rl March 31, 2026 March 31, 2025

Profit before tax (256.73) 501.29
Tax using company's domestic tax rate 25.17%(P.Y. 25.17%) (64.62) 126.17
Add/(Less): Earlier Year tax (23.03) (15.38)
Add/(Less): Expenses not Allowed in Income Tax 43.63 46.00
Add/(Less): Deferred Tax (12.80) (87.24)
Add/(Less): Depreciation - -
Add/(Less): Exempt Income - -
Add/(Less): Profit or Loss charged at different tax rate = =
Add/(Less): Ind AS Adjustment - -
Add/(Less): Others 431.87 224.21
Tax as per Statement of Profit & Loss 375.05 293.76
Effective Rate Of Tax -146.09% 58.60%

43 Disclosure as per Ind AS-116, Leases

"The Company has taken land on operating lease. The lease of hotel properties are generally long term in nature with varying terms and renewal rights expiring within five years to
one hunderd & ninety eight years. On renewal, the terms of the leases are renegotiated.

The overall lease rentals for the period are as follows:

(Amount in Rs. Lakhs)

Particul
articulars For the year ended 31st March, 2026
Mininum Lease payment/ Fixed Rentals 1793.65
Contingent rent recognised in Profit or Loss as Lease Cost. 352.71
Total 2146.36

The minimum future lease rentals payable in respect of non-cancellable leases entered into by the Company to the extent of minimum guarantee amount are as follows:-

(Amount in Rs. Lakhs)

Particulars 31st March, 2026

Minimum Lease payment

Not later than one year; (including notional interest component) 1,473.78
Later than one year and not later than five years; 7,008.33
Later than five years; 14,386.16
Total 22,868.27

The bifurcation of total lease liabilities into Current and Non-Current is as follows:

(Amount in Rs. Lakhs)

Particulars 31st March, 2026
Current (excluding interest component on lease liability) 213.31
Non - Current 8,016.67
Total 8,229.98
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44 Disclosure as per Ind AS-19, Employee benefits

(a) Defined benefit plan

The Company makes annual contributions to the Employee’s Group Gratuity scheme of the SBI Life Insurance Co. Ltd., a funded defined benefit plan for the qualifying employees.
The scheme provides for lump sum payment to vested employees at retirement, death while in employment or on termination of employment as per the terms of the scheme.
Vesting occurs upon completion of five years of service.

The present value of the defined benefit obligation and current service cost were measured using the Projected Unit Credit Method, with actuarial valuations being carried out at
each balance sheet date. The following table sets out the status of the funded gratuity plan and the amounts recognized in the company’s financial statements as at March 31, 2026:-

Ch in Present Value of Obligation (Amount in Rs. Lakhs)
Particulars 31-Mar-26 31-Mar-25
Present value of obligation as on last valuation 229.84 196.73
Current Service Cost 26.04] 26.31
Interest Cost 13.89 12.06
Participant Contribution - -
Plan Amendments: Vested portion at end of period(Past Service) 3.99 -

Plan Amendments: Non-Vested portion at end of period(Past Service) - -
Actuarial gain/loss on obligations due to Change in Financial Assumption (0.99) 319
Actuarial gain/loss on obligations due to Change in Demographic assumption - -
Actuarial gain/loss on obligations due to Unexpected Experience (20.42) 38.42
Actuarial gain/loss on obligations due to Other reason - -
The effect of change in Foreign exchange rates = -
Benefits Paid (35.65) (46.87)
Acquisition Adjustment - -
Disposal/Transfer of Obligation
Curtailment cost - -
Settlement Cost - -
Other(Unsettled Liability at the end of the valuation date) - -

Present value of obligation as on valuation date 216.70 229.84
Ct in Fair Value of Plan Assets (Amount in Rs. Lakhs)
Particulars 31-Mar-26 31-Mar-25
Fair value of Plan Assets at Beginning of period 52.98 45.61
Interest Income 347 331
Employer Contributions = 6.00
Participant Contributions - -
Acquisition/Business Combination - -
Settlement Cost - -
Benefits Paid (0.02) (2.09)
The effect of asset ceiling - -
The effect of change in Foreign Exchange Rates 0.37 015
Administrative Expenses and Insurance Premium - =
Return on Plan Assets excluding Interest Income o o
Fair value of Plan Assets at End of measurement period 56.80 52.98

Table Showing Reconciliation to Balance Sheet Amount in Rs. Lakhs)
Particulars 31-Mar-26 31-Mar-25
Funded Status (216.70) (229.84)
Unrecognized Past Service Cost - -
Unrecognized Actuarial gain/loss at end of the period - -
Post Measurement Date Employer Contribution(Expected) - -
Unfunded Accrued/Prepaid Pension cost - -
Fund Asset 56.80 52.98
Fund Liability (159.90) (176.86)

Table Showing Plan Assumptions

Particulars 31-Mar-26 31-Mar-25
Discount Rate 6.88% 6.55%
Expected Return on Plan Asset 6.55% 6.96%
Rate of Compensation Increase(Salary Inflation) 6.00% 6.00%
Pension Increase Rate N/A N/A
Average expected future service (Remaining working Life) N/A N/A

Mortality Table

IALM 2012-2014 Ultimate

IALM 2012-2014 Ultimate

Superannuation at age-Male

58

58

Superannuation at age-Female

58

58

Early Retirement & Disablement (All Causes Combined)

18-29 years 32%, 30-45 years 18%

18-29 years 32%, 30-45 years 18%

above age 45 5% 5%
Between 29-45 18% 18%
below age 29 32% 32%
Voluntary Retirement Ignored Ignored
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Expense Recognized in statement of Profit/Loss (Amount in Rs. Lakhs)
Particulars 31-Mar-26 31-Mar-25
Current Service Cost 26.04 26.31
Past Service Cost(vested) 3.99

Net Interest Cost 10.42 8.75
Benefit Cost(Expense Recognized in Statement of Profit/loss) 40.45 35.06

Expense Recognized in Other Comprehensive Income

Amount in Rs. Lakhs)

Particulars 31-Mar-26 31-Mar-25
Actuarial gain/loss on obligations due to Change in Financial Assumption (0.99) 3.19
Actuarial gain/loss on obligations due to Change in Demographic assumption -
Actuarial gain/loss on obligations due to Unexpected Experience (20.42) 38.42
Actuarial gain/loss on obligations due to Other reason -
Total Actuarial (gain)/losses (21.41) 41.61
Return on Plan Asset, Excluding Interest Income (0.37) (0.15)
The effect of asset ceiling - -
Balance at the end of the Period (21.78) 41.46
Net(Income)/Expense for the Period Recognized in OCI (21.78) 41.46

(b) Defined Contribution Plan

The Company has recognised the following expenses as defined contribution plan under the head “Contribution to Provident Fund and Other Funds”(net of recoveries).
(Amount in Rs. Lakhs)

Particulars For the year ended 31.03.2026 For the year ended 31.03.2025
Contribution towards Provident Fund and others 182.95 170.09
Total 182.95 170.09

(c) Other Long Term Employee benefit

The provision of leave encashment have been made on outstanding privilege leave of employees at the end of year and calculated on the basis of basic pay of employees. Attrition
rate taken same as Actuarial valuation report of gratuity liability.

The Company has recognised the following expenses as other long term employee benefit under the head “Contribution to Provident Fund and Other Funds”(net of recoveries).
(Amount in Rs. Lakhs)

Particulars For the year ended 31.03.2026 For the year ended 31.03.2025
Leave Ecashment 113.03 47.11
Total 113.03 47.11

45 Disclosure As per Ind AS-21, The Effects of Changes in Foreign Exchange Rates

Foreign Currency transactions relating to monetary assets and liabilities as at the year end translated as per accounting policy no. 12, resulted in net gain/(Loss) of Rs. Nil (PY Nil)
which has been accounted under relevant heads in Statement of Profit and loss.

46 Disclosure as Per Ind AS-24, Related Party Disclosure
List of Related Parties
1 Associate Companies
Barbeque-Nation Hospitality Limited
SRSB Infrastructure Pvt Ltd
2 Key Management Personnel

Parent Company
Sayaji Hotels Ltd

Mr.Raoof Razak Dhanani Managing Director

Mrs. Suchitra Sajid Dhanani, Whole Time Director

Mr. Puneet Karade Company Secretary & Chief financial officer

Mr. Sandesh Khandelwal Chief financial officer (Resigned w.e.f January 31, 2026)
Mr. Ankur bindal Company Secretary (Resigned w.e.f September 15, 2025)
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Subsidiary Company
Sayaji House Keeping Services Ltd

- Kayum Razak Dhanani
- Raoof Razak Dhanani
- Suchitra Dhanani

Director
Director
Director

3 Enterprises where Key Management Personnel has control /interest
Vicon Imperial Pvt. Ltd.
Prinite Hospitality Pvt Ltd
Kshipra Restaurants Pvt Ltd
Malwa Hospitality Pvt Ltd
Sayaji Hotels (Indore) Ltd
Sayaji Hotels (Pune) Ltd

4 Relatives of KMPs
Zuber Y Dhanani
Azher Y Dhanani
Saba R Dhanani
Sadiya R Dhanani

Anisha Dhanani

Jameel Taheer Sayed
Jameel Taheer Sayed
Sara K Dhanani

Sanya S Dhanani
Rizwan R Sheikh
Versha Khandelwal
Sumeira Dhanani

5 The names of other related parties of the Company are as under:

1SQ Hospitality LLP
Expedition Hospitality Pvt Ltd

Aries Hotels Private Limited
Saba Reality Private Limited

Sr.No. Nature of Transactions

For the year ended 31.03.2026

For the year ended 31.03.2025

A |[KEY MANAGEMENT PERSONNEL

Remuneration/ Salary 430.50 357.01
Payable At The Year End 3.66 28.07
Loan received - 2,000.00
Payment Of Interest - 121.02
B |ASSOCIATE COMPANIES/ FIRMS/ RELATIVES

Investment in Associate Company 520.00 =

Sale of Services 1,523.05 1,182.99
Raw Material Purchase & Other Operaing Expenses - 45.99
Loan Received 227.00 450.00
Loan Given 135 =

Interest Expenses 29.59 3.44
Interest Income 0.09 0.37
Lease Rent Expenses 1,253.84 1,574.64
Rental Income 2.14 214
Income From Business Support Services 90.73 77.86
Business Support Services Expenses 44.21 22.39
Receivable At The Year End 591.80 195.76
Payment Of Salary 55.03 44.94
Royalty 44.23 36.41
Payment Of Professional Fee 20.80 11.25
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47 Disclosure as per Ind AS-37, Provisions, Contingent Liabilities and Contingent Assets

Parent Company
| Contingent Liabilities not provided for
(i) Disputed liability of Rs 352.41 lakhs not provided for in respect of Income tax for the FY 2012-13. The matters are pending before Supreme Court (P.Y. 352.41)
(ii) Disputed liability of Rs.2.03 and 5.10 lakhs not provided for in respect of Goods and Services Tax for the FY 2017-18 and 2018-19 respectively.
(iii) Disputed liability of Rs.7.79 lakhs not provided for in respect of Vaue Added Tax for the FY 22-23. The matters are pending before the Appellate Authority Bhopal.
(iv) Disputed liability of Rs.21.36 lakhs not provided for in respect of Goods and Services Tax for the FY 2018-19. The appea to befiled before the Appellate Tribuna Raipur.
Il Commitments
Estimated capital commitments not provided for Rs.547.11 lakhs (P.Y. Rs.277.38 |akhs)

48 Disclosure as per Ind AS-108, Operating Segment

The Company’s only business being hoteliering, disclosure of segment-wise information is not applicable under Ind AS108 - ‘Operating Segment’ (Ind AS-108) notified by the
Companies (Indian Accounting Standards) Rules, 2015 and subsequent amendments thereto.

Information about major customers
No single customer contributes more than 10% or more of the Company’s total revenue for the years ended March 31, 2026 and March 31, 2025.

49 Earnings in Foreign Currency :

Particulars For the year ended 31.03.2026 For the year ended 31.03.2025

Earnings in Foreign Currency
-Sale of Rooms and Food Beverages 213.77 371.21

CIF Value of imports & Expenditure (on accrual basis)
-Import Value of Capital Goods - -
-Import of Services 39.25 30.77
-Import Value of Non-Capital Goods - -

50 Disclosure as per Ind AS-107, Financial Instruments

A) Financial Risk Managment

The Company’s principal financial liabilities comprise Borrowings, trade payables and other payables. The main purpose of these financial liabilities is to finance the Company’s
operations. The Company’s principal financial assets include trade & other receivables, loan given, cash & cash Equivalent, Investment, deposits and derivative that derive directly
from its operations.

The Company's Financial Risk Management is an integral part of how to plan and execute its business strategies. The Company's financial risk management is set by the Managing
Board.

Company is exposed to following risk from the use of its financial instrument:
-Credit Risk

-Liquidity Risk

-Market Risk

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations resulting in a financial loss to the
Company. Credit risk arises principally from trade receivables, loans & advances, cash & cash equivalents and deposits with banks and financial institutions.

Trade Receivable

Customer credit risk is managed by each business unit subject to the Company’s established policy, procedures and control relating to customer credit risk management. Trade
receivables are non-interest bearing and are generally on 7 days to 45 days credit term. Credit limits are established for all customers based on internal rating criteria. Outstanding
customer receivables are regularly monitored. The Company has no concentration of credit risk as the customer base is widely distributed both economically and geographically.

An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a large number of minor receivables are grouped into homogenous
groups and assessed for impairment collectively. The calculation is based on actual incurred historical data. The maximum exposure to credit risk at the reporting date is the carrying
value of each class of financial assets. The Company does not hold collateral as security. The Company evaluates the concentration of risk with respect to trade receivables as low.
The requirement of impairment is analysed as each reporting date.

Other Financial Instruments and Cash & Cash Equivalents

Credit risk from balances with banks and financial institutions is managed by the Company’s treasury department in accordance with the Company’s policy. Investments of surplus
funds are made only with approved counterparties who meets the minimum threshold requirements under the counterparty risk assessment process. The Company monitors the
ratings, credit spreads and financial strength of its counterparties. Based on its on-going assessment of counterparty risk, the group adjusts its exposure to various counterparties.
The Company’s maximum exposure to credit risk for the components of the Balance sheet as of March 31st, 2025 & March 31st, 2024 is the carrying amount as disclosed in Note
except for financial guarantees. The Company’s maximum exposure for financial guarantee is given in Note 50.
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Carrying amount of maximum credit risk as on reporting date

(Amount in Rs. Lakhs)
Particulars 31st March 2026 31st March 2025
Financial assets for which loss allowance is measured using 12 month Expected Credit Loss (ECL)
Non-current Investment 534.46 0.21
Non-current Loans 440.86 445.02
Other Non-Current Financial Assets 521.25 1,905.37
Cash & Cash Equivalent 338.25 427.24
Bank balances other than cash and cash equivalents 131.36 23.00
Current Loans 244.19 305.48
Other Current Financial Assets 302.55 31.51
Total 2,512.92 3,137.83
Financial assets for which loss allowance is measured using Lifetime Expected Credit Loss (ECL)
Investment in Associates 9,211.49 10,768.64
Trade Receivables 1,684.19 1,021.88
Total 10,895.68 11,790.52

Provision for Expected Credit or Loss
(a) Financial assets for which loss allowance is measured using 12 month expected credit losses.

The Company has assets where the counter-parties have sufficient capacity to meet the obligations and where the risk of default is very low. Accordingly, no loss allowance for

impairment has been recognised.

(b) Financial assets for which loss allowance is measured using life time expected credit losses

The Company provides loss allowance on trade receivables using life time expected credit loss and as per simplified approach.

(iv) Reconciliation of impairment loss provisions

The movement in the allowance for impairment in respect of financial assets during the year was as follows:

(Amount in Rs. Lakhs)

Particulars Trade Receivables Inves?rr.\er.\t " Advances Total
subsidiaries
Balance as at March 31, 2025 43.12 - 12.00 55.12
Impairment loss recognised 13.60 - - 13.60
Amounts written off (0.90) - - (0.90)
Balance as at March 31, 2026 55.82 - 12.00 67.82

Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another
financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments:

(Amount in Rs. Lakhs)

Particulars On Demand Within 1 year 1-2 years 2-5 years More than 5 years Total
Year ended March 31st, 2026
Trade Payables 417.51 - - - - 417.51
Other Payables 1,394.84 696.09 2,088.26 206.93 4,386.12
Other Financial Liabilities 517.88 582.52 1,900.51 5,588.95 8,589.86
Total 417.51 1,912.72 1,278.61 3,988.77 5,795.88 13,393.49
Particulars On Demand Within 1 year 1-2 years 2-5 years More than 5 years Total
Year ended March 31st, 2025
Trade Payables 622.96 - - - - 622.96
Other Payables - 1,863.94 166.67 500.00 657.66 3,188.27
Other Financial Liabilities = 811.93 582.52 4,347.14 6,256.43 11,998.02
Total 622.96 2,675.87 749.19 4,847.14 6,914.09 15,809.25
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Market Risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the Company’s income. The objective of market risk management is
to manage and control market risk exposures within acceptable parameters, while optimising the return.

The Board of Directors is responsible for setting up of policies and procedures to manage market risks of the Company. All such transactions are carried out within the guidelines set
by the risk management committee.

Foreign Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company is exposed to foreign
currency risk on certain transactions that are denominated in a currency other than entity’s functional currency, hence exposure to exchange rate fluctuations arises. The risk is that
the functional currency value of cash flows will vary as a result of movements in exchange rates. The comapany uses forward contracts to hedge its exposure from foreign currency
fluctuations.

Interest Risk
Interest rate risk arises from the sensitivity of financial assets and liabilities to changes in market rates of interest. The Company is exposed to interest rate risk arising mainly from
long term borrowings with floating interest rates. The Company is exposed to interest rate risk because the cash flows associated with floating rate borrowings will fluctuate with
changes in interest rates.
At the reporting date the interest rate profile of the Company’s interest-bearing financial instruments is as follows:

(Amount in Rs. Lakhs)

Particulars 31st March 2026 31st March 2025

Financial Assets

Fixed Rate

Loans ° o
Security Deposit 512.39 1,491.49
Bank Deposit 140.22 436.88
Total 652.61 1,928.37
Financial Liabilities

Fixed Rate

Working capital loans - -
Unsecured Loans 24517 495.83
Sub-Total (i) 245.17 495.83
Variable Rate Instruments

Working capital loans 453.59 1201.44
Term Loans 3,687.42 1,491.00
Sub-Total (ii) 4,141.01 2,692.44
Total (i) + (i) 4,386.18 3,188.27

Capital Risk Management

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of the Company. The
primary objective of the Company’s capital management is to ensure that it maintains an efficient capital structure and healthy capital ratios in order to support its business and
maximise shareholder value.

The Company manages its capital structure and makes adjustments to it in light of changes in economic conditions or its business requirements. To maintain or adjust the capital
structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio,
which is net debt divided by total equity. The Company includes within net debt, interest bearing loans and borrowings less cash and cash equivalents.

(Amount in Rs. Lakhs)

Particulars 31st March 2026 31st March 2025
Gross Debt 4,386.18 3,188.27
Less : Cash and cash equivalents 338.25 427.24
Net Debt (A) 4,047.93 2,761.03
Total Equity (B) 15,532.80 15,952.28
Gearing Ratio (A/B) 0.26 0.17
Financial Instruments By Category (Amount in Rs. Lakhs)
i As At 31-03-2026
LT FVTPL FVTOCI Amortized cost
Financial Assets:
Investment

- Equity Instrument (unquoted) 534.46 - -

- Debt Instrument (quoted) 276.56 - -
Loans o o 302.55
Trade Receivables - - 1,684.19
Cash and Cash Equivalents = = 338.25
Other Bank Balance - - 131.36
Other financial assets - - 1,264.66
Total Financial Assets 811.02 - 3,721.01
Financial Liability:

Borrowings - - 4,386.18
Trade Payable - - 417.51
Other Financial Liabilities - - 8,589.80
Total Financial Liability - - 13,393.49
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(Amount in Rs. Lakhs)

. As At 31-03-2025
RIS FVTPL FVTOCI Amortized cost
Financial Assets:
Investment
- Equity Instrument (unquoted) 0.21 - -
- Debt Instrument (quoted) -
Trade Receivables ° ° 1,021.88
Cash and Cash Equivalents - - 427.24
Other Bank Balance - - 23.00
Other financial assets - - 1,936.88
Total Financial Assets 0.21 - 3,409.00
Financial Liability:
Borrowings - - 3,188.30
Trade Payable - - 622.96
Other Financial Liabilities - - 11,998.01
Total Financial Liability - - 15,809.27

Disclosure as per Ind AS-113, Fair Value Measurement
Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are :

(a) recognised and measured at fair value and

(b) measured at amortised cost and for which fair values are disclosed in financial statements. To provide an indication about the reliability of the inputs used in determining fair
value, the Company has classified its financial instruments into three levels prescribed under the accounting standard. An explanation of each level follows underneath the table:

As at 31st March 2026
Financial Instrument measured at Fair Value - recurring fair value measurment (Amount in Rs. Lakhs)

Particulars Level 1 Level 2 Level 3 Total

Financial Assets

Investment

- Equity Instrument (unquoted) - - 534.46 534.46
- Debt Instrument (quoted) 276.56 - - 276.56

Financial Liabilities

Derivatives

Total 276.56 = 534.46 811.02

As at 31st March 2025
Financial Instrument measured at Fair Value - recurring fair value measurment mount in Rs. Lakhs)

>

Particulars Level 1 Level 2 Level 3 Total

Financial Assets

Investment

- Equity Instrument (unquoted) - - 0.21 0.21
- Debt Instrument (quoted) = - - -

Financial Liabilities

Derivatives = = - -

Total - - 0.21 0.21

(A) Specific valuation technique is used to determine the fair value of the financial instruments which include:

i) For Investments in Equity Investments- Quoted Market prices are used and and for unquoted Equity Instruments best possible inputs are taken to identify the fair value.
ii) For financial liabilities (vendor liabilities, domestic currency loans) :- appropriate market borrowing rate of the entity as of each balance sheet date used.

iii) For financial assets (employee loans) : appropriate market rate of the entity as of each balance sheet date used.

(B) The financial instruments are categorized into different levels based on the inputs used to arrive at fair value measurements as described below:

Includes financial instruments measured using quoted prices in an active market. This included listed equity instruments, traded
debentures and mutual funds that have quoted price. The fair value of all equity instruments (including debentures) which are traded in the
stock exchanges is valued using the closing price as at thereporting period. The mutual funds are valued using the closing NAV.

Level 1

includes financial instruments that are not traded in an active market (for example, traded bonds/debentures, over the counter|
derivatives). The fair value in this hierarchy is determined using valuation techniques which maximize the use of observable market data
and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the
instrument is included in level 2.

Level 2

If one or more of the significant Inputs is not based on observable market data, the instrument is included in level 3. Fair values are|
determined in whole or in part using a valuation model based on assumptions that are neither supported by prices from observable current
market transactions in the same instrument nor are they based on available market data. Financial instruments such as unlisted equity|
shares, loans are included in this hierarchy.

Level 3
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(C) Inter level transfers:

There are no transfers between levels 1 and 2 as also between levels 2 and 3 during the year.

(D) Fair value of financial assets and liabilities measured at amortised cost

(Amount in Rs. Lakhs)

As at 31st March 2026

Particulars
Level Carrying Value Fair Value

Financial Assets
Trade Receivables 3 1,684.19 1,684.19
Cash and Cash Equivalents 3 338.25 338.25
Bank balances other than cash and cash equivalents 3 131.36 131.36
Other Financial Assets 3 823.80 823.80
Financial Liabilites
Borrowings 3 4,386.18 4,386.18
Trade Payables 3 417.51 417.51
Other Financial Liabilities 3 8,589.80 8,589.80

(Amount in Rs. Lakhs)

As at 31st March 2025
Particulars Level Carrying Value Fair Value

Financial Assets
Trade Receivables 3 1,021.88 1,021.88
Cash and Cash Equivalents 3 427.24 427.24
Bank balances other than cash and cash equivalents 3 23.00 23.00
Other Financial Assets 3 1,936.88 1,936.88
Financial Liabilites
Borrowings 3 3,188.30 3,188.30
Trade Payables 3 622.96 622.96
Other Financial Liabilities 3 11,998.01 11,998.01

Ind AS 112: Disclosure of Interest In other Entities

(a) Subsidiaries

The group’s subsidiaries at 31 March 2026 are set out below. Unless otherwise stated, they have share capital consisting solely of equity shares that are held directly by the group,
and the proportion of ownership interests held equals the voting rights held by the group. The country of incorporation or registration is also their principal place of business.

Ownership Interest Held by non-

Name of Entity Principal Place of Business Ownership Interest Held by the group controlling Interest
31-03-2026[ 31-03-2025 31-03-2026 | 31-03-2025
Sayaji Housekeeping Services Limited * [India 100.00%| 100.00% - -
* Prefrence share capital
Sayaji Housekeeping Services Limited [India 100%] 100% -] -

* The share Capital of Sayaji Housekeeping Services consists of 10,000 Prefrence shares of Rs. 1 lakh.
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(b) Interest In Associate- Accounted For using Equity Method

( ¢) Schedule Il to the Comg

Act, 2013

Ownership Interest Held by non-
Ownership Interest Held by the group controlling Interest
Name of Entity Principal Place of Business 31-03-2026| 31-03-2025 31-03-2026| 31-03-2025

Barbeque-Nation Hospitality Ltd. India 29.69%] 29.70% 70.31%] 70.30%
Summarised Financial Information
Particulars 31-03-2026 31-03-2025
Balance sheet Items
Current assets 4,851.65 3,715.51
Non-Current assets 25,612.19 29,460.88
Current Liabilities 3,469.39 4,368.48
Non-Current Liabilities 11,461.65 12,855.63
Cash and Cash Equivalents 338.25 427.24
Current Financial Liabilities (Excluding trade and other payables and provisions) 1,608.15 2,539.55
Non-Current Fianacial Liabilities(Excluding trade and other payables and provisions) 11,063.26 12,510.44
Profit and Loss ltems

Particulars 31-03-2026 31-03-2025,
Revenue 15,320.91 14,167.35
Profit or Loss from continuing operations (631.78) 207.53
Other Comprehensive Income (29.68) (70.52)
Total comprehensive Income (661.46) 137.01
Depreciation and amortisation 2,588.21 1,529.55
Interest Income 78.45 93.06
Interest Expense 155.09 1.44
Income Tax expense or income 375.05 293.76

Share in Profit or Loss for the Year Share in Other Comprehensive Income
Net Assets, i.e., Total Assets minus total Liabilites as at Ended for the Year Ended
As a % of

As a % of consolidated Net

Amount(Rs in lakhs)

As a % of
consolidated

Amount(Rs in

consolidated other

Amount(Rs in

assets ) lakhs) comprehensive lakhs)
profit or loss .
Name of the Entity in the group icoine
Sayaji Housekeeping Services Limited
31-03-2026 5.17% 802.39 -1.99% 12.55 - -
31-03-2025 4.95% 789.84 5.63% 11.68 - -
Barbeque-Nation Hospitality Ltd.
31-03-2026 59.30%| 9,211.49 683.72% (1,755.31) -282.09% (45.98)
31-03-2025 67.51% 10,768.64 -20.72% (398.21) -45.85% (39.49)
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53 Disclosure as per Ind AS-115, Revenue from Contract with Customers

(Amount in Rs. Lakhs)

Revenue from contract with customers

For the period 2025-26

For the period 2024-25

Rooms
Food and Beverages
Other Services

4,970.21
5,917.58
3,990.64

4,507.67
6,005.73
3,314.22

Disaggregation of revenue :-

Revenue is also disaggregated on basis of timing of revenue recognition i.e. At a point in time & over the period of time.

(Amount in Rs. Lakhs)

At a point in time

Over the period of time.

Particulars For the period For the period For the period For the period

2025-26 2024-25 2025-26 2024-25
Rooms 4,970.21 4,507.67 - -
Food and Beverages 5,917.58 6,005.73 - -
Other Services 3,990.64 3,314.22 - -

Corporate Social Responsibility (CSR)

Details of Corporate Social Responsibility (CSR) expenditure

For the year ended

For the year ended

(o2 +)

ReeETe 31st March, 2026  |31st March, 2025
As per section 135 of the Companies Act, 2013 read with Schedule V11 thereof Gross amount required to be spent by the company 73.45 86.68
Amount spent during the year :
(i) Construction/acquisition of any assets - -
(i) On purpose other than (i) above 23.57 86.68
(iii) Total Amount transferred to Unspent CSR Account as per sub-section (6) of Section 135 49.88] -

During the year, the Company supported the“Pink Smile” healthcare initiative implemented by Smile Foundation in Vadodara, Gujarat. The project aims to complement Government
programs such as Anaemia Mukt Bharat and POSHAN Abhiyaan by providing mobile healthcare services to women, adolescent girls, pregnant and |actating mothers, and children
through a Mobile Medical Unit (MMU). The initiative focuses on anaemia screening, malnutrition prevention, health consultations, awareness programs, adolescent health education,
and strengthening community healthcare systems. The project is expected to benefit beneficiaries over a 12-month period. The total approved project cost is ¥49.88 lakh. For this
purpose company transferred fund amounting to Rs.49.88 to unspend CSR account which will be utilized in FY 26-27 as per approved project.

55 Details of Crypto Currency or Virtual Currency
During the year company has not invested in any virtual currency.

56 Ratios
Sr.No. Particular Numer ator Denominator Unit Current Year Previous year Variancein %

1 Current Ratio Current Assets Current Liability Times 140 0.85 64.42%

2 Debt-Equity Ratio Total Debt Shareholders equity % 28.24% 19.99% 41.29%

3 Return on Equity Net profit after tax A"e'ageeqsl]iat'ydm' e % -4.01% 131% -406.35%

Earning for Debt Service =
Net Profit after taxes Debt service = Interest and
4 Debt Service Coverage Ratio + Non-cash operating |lease payments + Principal Times 194 177 9.23%
expenses + Interest + repayments
Other non-cash adjustments

5 Inventory Turnover Ratio Revenue from operations Average Inventory Times 24 31 -22.32%

6 Trade Receivable Turnover Ratio Revenue from operations | Average trade receivables Times 1 16 -31.27%

7 Trade Payables Turnover Ratio Total Purchases Average trade payables Times 21 18 16.79%

Working Capital (i.e.
8 Net Capital Turnover Ratio Revenue from operations | Current Assetsless Current Times 11 (21) -151.26%
Liabilities)
9 Net Profit Retio Profit for the year Revenue from operations % -4.25% 1.50% -382.93%
Income generated from Time Weighted Average

10 Return on Investment investment Investments % - - -
1 Return on capital employed SEIE be{;’(;mem ad | it employed % 470% 13.70% -65.69%

Remark on Variances
Note No. 56.1 Remarks on current ratio - Increase in current portion of security deposit in F.Y. 2025-26 compared to F.Y. 2024-25 has resulted
in decrease in ratio.

Note No. 56.2 Remarks on debt equity ratio - Increase in Debt in F.Y. 2025-26 has resulted in an increase in ratio.

Note No. 56.3 Remarks on return on equity - Increase in interest cost and depreciation in F.Y. 2025-26 has resulted in an decrease in ratio.
Note No. 56.6 Remarks on trade receivable turnover ratio- Increase in debtors in F.Y. 2025-26 compared to F.Y. 2024-25 has resulted in an
decrease in ratio.

Note No. 56.8 Remarks on net capital turnover ratio - Increase in current assets such as security deposit etc. in F.Y. 2025-26 has resulted in
an increase in ratio.

Note No. 56.9 Remarks on net profit ratio - Increase in share of loss of assosciate, interest cost and depreciation in F.Y. 2025-26 has resulted in
an decrease in ratio.
Note No. 56.11 Remarks on retuen on capital employed - Increase in share of loss of associate, interest cost and depreciation has resulted in an
decrease in ratio.
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57 Exceptional Item: Gain on Lease Cancellation
On March 31, 2026, the Company terminated its |ease agreement for the hotel property located at Raipur prior to its contractual expiry date. The lessor of the property is a Related Party
as defined under Ind AS 24.

Conseguent to the termination, the Company derecognized the associated Right-of-Use (ROU) asset and lease liability in accordance with Ind AS 116. The resulting one-off net gain of
Rs.1111.70 Lakhs has been recognized and disclosed as an Exceptional Item on the face of the Statement of Profit and Loss for the year ended March 31, 2026. Accordingly fixed
assets amounting to Rs.69.43 lakhs related to above property has been reclassified from PPE to assets held for sae.

58 Transition in Business Model and Impact on Financial Comparability
During the year, the lease arrangement in respect of Sayaji Baroda Hotel expired with effect from 31 October 2025 and the Company has thereafter entered into a hotel management
agreement for the said property with the same owner. The transaction pertains to a related party
Consequently, revenues and operating expenses pertaining to hotel operations were recognised up to 31 October 2025, whereas thereafter the Company has recognised management fees
and incentive fees in accordance with the management agreement.
Accordingly, revenue and expense figures for the current period are not strictly comparable with corresponding previous periods. (Rs.in Lakhs)

Year Ended
Particulars 31.03.2026 31.03.2025
(Audited) (Audited)
Revenue recognised under lease model (up to 31st Oct 2025) 2,299.28 4,252.27|
Management fee income recognised thereafter 162.14 -

59 Additional Information
| The Company has reclassified previous year figures to conform to this year classification.

II' " saysji Hotels Management Ltd (SHML) has invested Rs. 2,25,68,500/- in Intellistay Hotels Pvt Ltd (IHPL) in August,2021 towards the purchase of 48.5 % stake. Due to irregularities
in the Corporate Governance practices and misrepresentation by the senior officials of IHPL, Company has decided to exit from the strategic aliance. In view of the same IHPL has not
been considered as an associate of the Company. IHPL’s accumulated losses are more than its net worth and hence company has also made provision for impairment of its investment.
Company isin the process of taking legal actions against IHPL and its officials.

Il As of the reporting date, the Company holds 65,000 Equity Shares representing a 26% equity interest and equivalent voting rights in SRSB Infrastructure Private Limited ('SRSB').
Under the statutory provisions of Section 2(6) of the Companies Act, 2013, an equity holding of 20% or more creates a legal presumption of 'Significant Influence', thereby classifying
SRSB as an 'Associate Company. However, management has evaluated the terms of the multi-party Shareholders’ Agreement (SHA) dated October 25, 2025, to determine the
appropriate accounting treatment under Indian Accounting Standards (Ind AS) based on the principle of Substance Over Form.

Pursuant to the said agreement, the Company does not have any right to appoint directors on the Board of SRSB and only possesses a non-voting board observer right, which is not
considered for quorum or voting purposes. Further, the approval threshold for reserved matters can be achieved by the remaining shareholders without participation or consent of
the Company. Accordingly, the Company does not have substantive rights to participate in the financial and operating policy decisions of SRSB and therefore management has
concluded that the Company does not exercise significant influence over SRSB within the meaning of Ind AS 28.

Further, under the contractual terms of the Shareholders’ Agreement, the Company has a contractually protected Put Option/right to exit the investment at a predetermined fixed
rate of return. The contractual arrangement substantially limits the Company’s exposure to variable residual returns arising from the operations of SRSB and the investment, in
substance, represents a structured financial arrangement.

Accordingly, based on the principle of substance over form and considering the requirements of Indian Accounting Standards Ind AS 32 — Financial Instruments: Presentation and Ind
AS 109 - Financial Instruments, the investment has been classified and measured as a financial asset under Ind AS 109 instead of applying the equity method under Ind AS 28.

The financial asset is measured at fair value through profit or loss based on the present value of contractual cash flows, after considering appropriate discounting assumptions and
counterparty credit risk.

Interest-Free Security Deposit:

In tandem with the SHA, the Company has received an interest-free refundable security deposit from the Put Option Purchasers, which will be contractually set off and adjusted
directly against the final sales consideration upon the exercise of the options. In strict compliance with Ind AS 109, this deposit is recognized separately on the face of the Balance
Sheet under 'Other Non-Current Financial Liabilities' at its discounted Present Value (Fair Value) at inception. The underlying discount is systematically unwound as a non-cash
finance charge to the Statement of Profit and Loss over the timeline utilizing the Effective Interest Rate method.

IV The company has not incurred transaction with companies struck off under section 248 of the companies Act, 2013 or section 560 of the Companies Act, 1956.

V  No Proceeding have been initialed or pending against the company for holding any benami property under the benami Transaction (Prohibition) Act 1988 (45 of 1988) and the rules
made thereunder

VI No undisclosed income has been surrendered or disclosed as income during the year in the tax assessment under the Income tax act, 1961.
VIl No Charge or satisfaction is pending to be registered with Registrar of Companies beyond its statutory period

VIIl  The company is not declared willful defaulter by any bank or financial institution or any other lender.
Significant Accounting Policies and other Notes 1-59
These notes form an integral part of these financial statements
In term of our report attached

For Manish Joshi & Associates For and on behalf of Board of Directors
Chartered Accountants
Firm Regn. No. 011631C

Sd/- Sd/- Sd/-
Nikhil Upadhyay Nimeshkumar Natwarlal Gandhi Raoof Razak Dhanani
Partner Chairman & Director Managing Director
M.No. 465758 DIN. 10516536 DIN-00174654

Sd/-
Place: Indore Puneet Karade
Date: 28th May 2026 Company Secretary & Chief Financial Officer
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