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Brigade Hotel Ventures Limited Annual Report

Theme Introduction

Crafting the
Next Chapter
in Hospitality

For Brigade Hotel Ventures Limited (BHVL),
FY2026 marks a defining milestone,
representing a strategic leap forward
through its transition into an independent
hospitality company, the successful
completion of its Initial Public Offering (IPO),
and its entry into the public markets.

These milestones are a reflection of the confidence placed

in us by our patrons, partners, and well-wishers. Itis a
declaration of intent to accelerate growth, build long-term
value, and deepen our presence in India’s dynamic hospitality
landscape. To be listed is to make a promise. A promise to
grow with intention, to create value that endures, and to
plant our presence ever more meaningfully across India’s
dynamic hospitality landscape.

Rooted in the Brigade Group's legacy, Brigade Hotel Ventures
Limited (BHVL) has evolved through strategic pivots, from
residential and serviced apartments to full-scale hospitality,
and has emerged as a listed company.

As our footprint widens and our portfolio deepens, this
chapter stands as a commitment to modern, meaningful
hospitality experiences.

D

A New Chapter Begins:
The Public Listing

The successful completion of our Initial Public Offering
(IPO) stands as one of the proudest achievements in
the Company’s history, a milestonethat sighals not
just where Brigade Hotel Ventures Limited (BHVL) has
arrived, but the scale of whatilies ahead.

July 24,2025

IPO opened

July 28,2025

IPO closed

July'31,2025

Listed on the Bombay Stock
Exchange (BSE) and the National
Stock Exchange (NSE).
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Opening and
Ceremonial Traditions

The traditional Lamp Lighting Ceremony brought together the architects of this journey,

Mr. M.R. Jaishankar, Non-Executive Chairman, BHVL; Ms. Nirupa Shankar, Managing Director, BHVL; Mr. Vineet
Verma, Non-Executive and Non-Independent Director, BHVL; and Mr. Ashish Kumar Chauhan, MD & CEO, NSE,
joined by several other esteemed leaders from Brigade Enterprises Limited (BEL), Brigade Hotel Ventures
Limited (BHVL), and the National Stock Exchange (NSE), each presence a reflection of the collective belief and
effort that made this moment possible.

Keynote Address by Mr. M.R. Jaishankar,
Executive Chairman, Brigade Enterprises

Mr. M.R. Jaishankar carried the room through 25 years
of hospitality history, a journey that began as a deliberate,
strategic pivot during the real estate recession of the late
1990s. His speech included:

Resilience: He acknowledged the deep impact of the
COVID-19 pandemic and paid tribute to the support of
Brigade Enterprises Limited (BEL), which firmly backed
Brigade Hotel Ventures Limited (BHVL) through its most
challenging years.

Future Vision: Looking ahead, Mr. M.R. Jaishankar
expressed unwavering confidence in doubling the hotel
count within five years, with the IPO proceeds serving
as the powerful catalyst for this bold new chapter.

Address by Ms. Nirupa Shankar, Managing
Director, BHVL

“Today it feels like I’ve just completed
another Ironman, not a physical one this
time, but a mental Ironman! This IPO journey
has tested our resilience. Whether it has
been navigating global uncertainty, dealing
with tariffs, or in some cases, quite literally
having missiles flying over our heads during
investor roadshows... we stayed the course.
We remained calm, we remained focused,
and waited for our time, and today, ladies and
gentlemen, THAT time has come. This journey,
from conversations to closure, from vision
to valuation, has demanded the same level

of discipline, endurance and belief that an
Ironman race does.”

Address by Mr. Vineet Verma,
Director, BHVL

Mr. Vineet Verma’s address was one of heartfelt emotion
and sharpened purpose. He described the listing as a
“dream come true,” the one that had long been envisioned
and hard-earned.

He acknowledged that with the listing, the Company’s
responsibility has grown, and has transitioned from
operating as a close-knit family to one that now holds the
trust and aspirations of investors across the entire nation.

Corporate Overview Statutory Reports Financial Statements

A Shared Hope, A Collective Dream

As the ceremony concluded, there was a quiet sense of
pride across the room. For many, it was the culmination of
years of work and commitment. More than an end point, the
listing represents the start of a new chapter, with a renewed
focus on sustainable growth and delivering long-term value.

More about the IPO

Brigade Hotel Ventures Limited (BHVL) entered the public
markets with a price band of ¥85 to ¥90 per share.

At the upper end of the price band, the Company’s valuation
surpassed ¥3,400 Crore, reflecting investor confidence in
a hospitality business backed by Brigade Group’s

22-year hospitality journey and 17 years of branded hotel
operating experience.

In a defining reflection of intent, the IPO comprised solely of a
fresh equity issue of ¥759.6 Crore, with no Offer-for-Sale
(OFS) component. Every rupee raised was earmarked for
the Company’s future, our expansion, our ambition, and our
promise to investors.

Issue type

Fresh issue of equity shares, with no
Offer-for-Sale component

Retail Investors Non-Institutional

6.59 times Investors (NII)
2.71times

Issue Size Listing Date

¥759.6 Crore July 31,2025

Overall Subscription Shareholder Portion

4,76 times 3.15times

Anchor Investors/ Qualified Institutional
Bankers Buyers (QIBs)

1.01times 5.73 times

Theissue was oversubscribed

05
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Corporate Overview
\ N / h 0 \ N 76 Are The Group Legacy Inspired By You
Brigade Hotel Ventures Limited (BHVL) is an owner sveinygresiteiey e islaelnre s, FelrEhieres
and developer of hotels across key Indian cities, with el s S = d (B Dithesebeginings
. are anchored in the four-decade legacy of Brigade . .
a StPOﬂg focus on South India. Enterprises Limited (BEL), acompany established in OUP MlSSlon

1986 and listed on the public markets in 2007. To constantly endeavour to be the Preferred Developer

OVGP the years, we have bUI|t a pOf‘th“O that PefleCtS of Residential, Commercial and Hospitality spacesin the

the region it knows best — cities shaped by business The story of Brigade’s hospitality business traces markets in which we operate, without compromising on
travel, technology corridors, cultural tourism, MICE back to the late 1990s and early 2000s, when our Core Values, for the benefit of all our Stakeholders.
. ' c ket headwind ted Brigade G t
demand, leisure stays, and evolving urban lifestyles. R p o o oee
) creatively repurpose its assets and explore new
This focused appr‘oaoh has helped the Company hospitality formats. A residential building on Lavelle
build depth in markets where location, brand Road was converted into serviced apartments,
partnerships, and guest experience matter. B i BTlgade Homestead Our Vision

brand. By introducing professionally operated
serviced apartments to Bengaluru, BEL laid the
foundation for what hospitality within the Group
would ultimately become.

What began as a tactical response to market

conditions gradually evolved into a strategic
hospitality vertical. Over the years, BEL expanded its OU r ValueS

footprint across multiple segments of the hospitality
industry, building a diversified portfolio anchored by Quality Customer Centricity

globally recognised brands.

Responsible Socially
As this business grew, so did the need for a dedicated

—— platform. In August 2016, Brigade Hotel Ventures

= Limited (BHVL) was incorporated—born from BEL's
ambition and built to carry that four-decade legacy

forward with focus, depth, and purpose.

To be a World-class Organisation in our Products,
Processes, People, and Performance.

—3 i W

Our Segments

4 2 6

Luxury Upper Upscale Upscale

- . — :. A SEUE UpperMidscale  Midscale
[ (11 "|_ -—-.._._
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*Also includes our upcoming projects.
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Brigade Hotel Ventures Limited

Our Properties: Present and on the Rise

Properties

Upper Upscale

Midscale

r Existing oy

Sheraton Grand Bangalore at
Brigade Gateway
Marriott International

Operational since April 2011, the hotel features eight meeting
and banqueting spaces with a combined event space of
approximately 24,500 square feet, catering to a range of
MICE (Meetings, Incentives, Conferences, and Exhibitions)
requirements. Guest facilities include an infinity pool, a health
club, and a spa.

The hotelis also home to seven dining outlets, offering a
diverse range of culinary experiences for guests.

230 keys

ibis Styles Mysuru
Accor

Operational since 2024, the hotel offers contemporary
hospitality with a focus on modern, trend-forward
experiences. Guest facilities include a swimming pool, a
rooftop bar, and three F&B outlets. The hotel also features a
large banquet space and seven meeting rooms, catering to a
wide range of event and conferencing requirements.

130 keys

Courtyard by Marriott Kochi Infopark

Initially operated as Four Points by Sheraton under

Marriott International, the hotel has now been rebranded

as Courtyard by Marriott Kochi Infopark. Operational

since December 2018, the hotel features three meeting

and banqueting spaces, catering to a range of event
requirements. Guest facilities include a rooftop infinity
swimming pool, a fully equipped fitness centre, and a spa.
The hotelis also home to four dining outlets, offering guests a
variety of culinary experiences.

218 keys

Grand Mercure Bangalore
Accor

Opened in January 2009, is located in Koramangala,
Bengaluru, offering convenient access to business hubs,
technology parks, dining, and entertainment destinations.

126 keys

Grand Mercure Mysore
Accor

Openedin April 2016, sits near iconic landmarks like Mysuru
Palace, offering guests convenient access to business
districts alongside the city’s rich cultural heritage and
shopping experiences.

146 keys

Grand Mercure Ahmedabad GIFT City
Accor

Openedin December 2019, is located within GIFT City, one
of India’s pioneering global financial hubs, giving guests a
distinctive advantage through its unique surroundings.

151 keys

09
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Upper Midscale

Our Properties:

Holiday Inn Chennai OMR IT Expressway

Coming Soon
IHG - Hotels & Resorts R
Operational since April 2017, the hotel caters to the demands
of the IT/ITeS sector as well as the local market. The
property features a notable 220-foot frontage, five meeting
and banqueting spaces, and a fully equipped business
centre, making it well-suited for corporate clientele. Guest
amenities include a swimming pool and gym, while three
restaurant outlets serve a variety of dining options.

202 keys

Holiday Inn Bengaluru Racecourse
IHG - Hotels & Resorts

e Operational since October 2017, the hotel features three
> meeting and banqueting spaces catering to a range of event
T requirements. Guest amenities include a fitness centre, a
spa, and a rooftop swimming pool. The hotel is also home
to four F&B outlets, offering guests a variety of dining
experiences.

i i : . 272 keys

Holiday Inn Express & Suites
Bengaluru OMR
IHG - Hotels & Resorts

Operational since August 2020, the hotel features
two meeting and banqueting spaces catering to event
requirements. The property operates two restaurant
outlets, offering guests a range of dining options.

129 keys

@ Fairfield by Marriott Bengaluru International Airport -

-
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Brigade Hotel Ventures Limited

Milestones That
Shaped Our Story

Commencement of

Annual Report 2025-26

Commencement of
operations at ‘Holiday Inn
Mercure Mysore'in Bengaluru Racecourse’
Mysuru, Karnataka, in Bengaluru, Karnataka.
Brigade Hotel Ventures b Commencement of
Limited’s (BHVL) first
leisure hotel.

¢ Commencement of
operations at ‘Grand operations at ‘Four
Points by Sheraton Kochi
Infopark’ subsequently
rebranded as ‘Courtyard
by Marriott Kochi
Infopark’, in Kochi,
Kerala. our second hotel

outside Karnataka.

operations at ‘Holiday
Inn Chennai OMRIT
Expressway’ in Chennai,
Tamil Nadu, which is

our first hotel outside

of Karnataka.

D

® Commencement of
operations at Brigade
Hotel Ventures
Limited's (BHVL) first
hotel outside South
India, ‘Grand Mercure
Ahmedabad GIFT City’
in GIFT City, Gujarat.

® Commencement of
operations at ‘Holiday
Inn Express & Suites
Bengaluru OMR’in
Bengaluru, Karnataka.

Corporate Overview

e Commencement of
operations at ‘ibis
Styles Mysuru’ at
Mysuru, Karnataka.

7\

Statutory Reports

Successful listing

of Brigade Hotel
Ventures Limited’s
(BHVL) equity shares
on the BSE and NSE
following the Initial
Public Offering (IPO).
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Brigade Hotel Ventures Limited

The Portfolio Pulse

A Resilient
Journey to A

O-= No.of keys

o151

Grand Mercure
Ahmedabad GIFT City

iV
Grand Mercure . 272
Bangalore Holiday Inn
~ ; ; O O e S Bengaluru Racecourse
? o—=129 o=230
Holiday Inn Express & Sheraton Grand Bangalore
Suites Bengaluru OMR at Brigade Gateway
o=202
o0=130 Holiday Inn Chennai OMR IT
ibis Styles Mysuru Expressway
9 9 | e
Grand Mercure Mysore o= 218
Operational Hotels Hotels in Pipeline )
Courtyard by Marriott

Kochi Infopark

30 1,604

F&B Outlets Existing keys

1,700 2.15 Lakh sq.Ft.

Upcoming keys MICE Area . ‘

Bagy
~3,300 2NN g
Total Portfolio keys ] ol 0N .
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The Year
in Numbers

Operational Highlights

76.1%

Occupancy (%)

Financial Highlights
543 15.9%

Total Income (Z Cr)

Efficiency Ratio

66.9%

Operating Expenses
as a % of Operating
Revenue

e
t‘-\;-.(f \?BWDA ®cCn)

§Pﬂ &cn)
Geography-Wise Performance

Portfolio Level FY2025 FY2026  Y-O-Y %

Average Room Rate (%)

Bengaluru 7979 9,019 13%

Others 5,392 5,949 10%

Combined 6,696 7,453 1%

Occupancy (%)

Bengaluru 80% 79% (1%)

Others 74% 73% (1%)

Combined 76.7% 76.1% (1%)

RevPAR (%) _ |

. . . Bengaluru 6,367 22 12%

e — . | Others 4,017 4,371 9%
— e—— ' Combined 5,138 5,670 10%
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19.8%

Employee Costas a
% of Operating Revenue

5.4%

Utilities as a % of
Operating Revenue
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Performance

Through the Years

Annual Report 2025-26

Financial Summary (ZCrore)
Particulars FY2026 FY2025 FY2024 FY2023 FY2022
Revenue 543 471 405 356 152
EBITDA 192 167 145 14 5
EBIT 138 17 101 65 (53)
Interest 52 72 69 69 62
PBT 86 45 32 5) (115)
PAT 65 24 31 (©)] (83)
Net Worth 951 79 59 34 32
Bank Debt 3 479 477 522 593
Net Fixed Assets 906 732 652 628 670
Inventory 7 7 6 4 3
Debtors 24 23 22 21 13
Cash & Bank 251 22 20 31 33
Per Share ®)
Ratio FY2026 FY2025 FY2024 FY2023 FY2022
EPS®) 1.68 0.72 0.88 (0.149) (2.92)
DPS(®) 1.68 0.72 0.88 (014 (2.92)
BVPS }) 25.82 3.64 2.81 170 1.60
Growth Ratios %)
Ratio FY2026 FY2025 FY2024 FY2023 FY2022
Revenue Growth 15% 16% 14% 135% 95%
EBITDA Growth 15% 15% 27% 2071% -129%
PAT Growth 173% -24% -1108% -96% -28%
Growth in Book value per share 610% 30% 65% 6% -65%
Inventory Growth 10% 14% 36% 70% 1%
Margin Ratios %)
Ratio FY2026 FY2025 FY2024 FY2023 FY2022
EBITDA Margin 35% 35% 36% 32% 3%
EBIT Margin 25% 25% 25% 18% -35%
Net Profit Margin 12% 5% 8% -1% -54%
Other Key Ratios

Ratio FY2026 FY2025 FY2024 FY2023 FY2022
RoE (%) 1.9% 26.1% 491% -8.7% -96.0%
Debt Equity (x) 0.31 740 o 14.64 16.68
Interest Coverage (x) 2.68 1.61 1.47 0.93 -0.86

Total Revenue crore)

405
356
I “““‘

Fy22 FY23 Fy24
Interest zcrore)
69 69
62
Fy22 FY23 Fy24
Net Worth (Z Crore)
79
59
=t
LI
FY22 FY23 FY24

4n

FY25

72

FY25

FY25

Net Fixed Assets zcrore)

670
||||||| 628

Fy22 FY23

652

FY24

732

FY25

543

FY26

FY26

951

FY26

906

FY26
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EBITDA (Z Crore)
145
14
T
FY22 FY23 FY24
PAT (X Crore)
31
N
FY22 FY23 FY24
Bank Debt zcrore)
593
522
477
FY22 FY23 Fy24
Cash & Bank ccrore)
33 o
FY22 FY23 FY24
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The Luxury Pivot

Luxury hospitality in India occupies a realm of its own, where brand standards
are uncompromising, facilities are immaculate, and every space is curated to
meet the discerning expectations of those who seek nothing less than the finest.

Along South India’s sun-drenched coastline and culturally margins, and stronger cash flows over the medium term,
while creating long-term value for its shareholders. The
financial blueprint for this shift is clear, with FY29 set to mark

rich landscapes, this definition of luxury takes on a
character uniquely its own. Fringed by swaying coconut
palms, pristine beaches, magnificent temples, and amajor inflexion point. Driven by this strategic push into
architectural marvels, the region offers some of India’s Luxury and Leisure, the luxury portfolio alone is expected to
mostimmersive and authentic experiences with a canvas contribute approximately 25% of our total keys, commanding
expected ADRs of 30,000 to 40,000 and signalling a
meaningful move upmarket.

thatis as compelling asitis rare.

Itis within this vibrant backdrop that Brigade Hotel
Ventures Limited (BHVL) has made a deliberate and
considered decision to enter the luxury segment. This is

The broader portfolio transformation is equally striking.
Luxury and Upper Upscale keys, which accounted for just

a pivot not driven by trend, but by conviction: a strategic 14% of the portfolio in FY2026, are set to account for 31% by
response to the rising number of affluent domestic FY2029, and reach 38% shortly thereafter. As a direct result
travellers seeking personalised, experience-led escapes. of this changing portfolio mix, our overall ARR, currently
Our evolving portfolio mix toward higher value segments at37,453,is projected to cross 310,000 by FY2029 and
positions the Company to drive better pricing, improved reach 314,000 in the years that follow, nearly doubling our
currentyield.

The Four Upcoming Luxury Properties

InterContinental Hyderabad
Brigade Gateway

InterContinental Hyderabad will feature 300 rooms
alongside five distinctive dining experiences, including a
signature and two speciality restaurants. Guests can enjoy a
spa, fitness centre, swimming pool, and outdoor recreation
area.Itis also built for MICE and social gatherings, and the
hotel will offer eight meeting rooms and a grand ballroom,
making it an ideal destination for business and celebration
alike. It is expected to be completed by 2029.

“We are once again delighted to
partner with Brigade Enterprises
Limited to introduce our luxury &
lifestyle brand, InterContinental, to
the city of Hyderabad.”

L LT R

Sudeep Jain,
Managing Director, Southwest Asia,
IHG Hotels & Resorts

Grand Hyatt
Chennai ECR

Brigade Hotel Ventures Limited (BHVL) has signed a
management agreement with Hyatt to bring Grand Hyatt
Chennai ECR to life, a premier beachfront destination on

India’s south-eastern coast. Set to open in 2029, the hotel will

feature approximately 200 guest rooms, five dining venues,
wellness facilities, and versatile event spaces, catering to

luxury leisure, business travellers, weddings, and MICE.

JW Marriott
Chennai OMR

JW Marriott Chennai OMR, located along the city’s
thriving IT corridor, will offer approximately 250 elegantly
appointed guest rooms and suites. It is expected to be
operational by 2030. Designed for luxury and well-being,
it will feature the signature Spa by JW, a JW Garden, five
culinary experiences, and 1,400 sqg. m. of'event space.
Just 45 minutes from Chennai International/Airport, it
promises exceptional hospitality for leisure and business
travellers alike.

Corporate Overview Statutory Reports Financial Statements

‘ ‘ We are happy to announce our
plans for Grand Hyatt Chennai ECR, a
world-class hotel that will redefine the
hospitality landscape in Chennai.”

Nirupa Shankar,
Managing Director,
Brigade Hotel Ventures Limited.

The Ritz-Carlton

Vaikom Island Kerala

Set to openin 2029, the hotel is expected to bring timeless
elegance to Southern India’'s most serene destination.

This exclusive 70-villa retreat, each with a private pool, will
offer five dining venues, The Ritz-Carlton Spa, and a fitness
centre. Itis accessible via a scenic 40-minute to 60-minute
speedboat ride through Kerala’s iconic backwaters

from Bolgatty Jetty in Kochi or a 120-minute drive from
Kochi Airport.

‘ ‘ With Marriott’s trusted
brands and global standards, we are
confident these new hotels will set
new benchmarks in their respective
markets.”

M.R. Jaishankar,

Non-Executive Chairman,
Brigade Hotel Ventures Limited.
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Management Message

Message from
the Chairman

Dear Shareholders,

FY2026 was a defining year in the
journey of Brigade Hotel Ventures
Limited (BHVL), marking the
beginning of our next chapterin
hospitality. During the year, the
Company successfully completed
its Initial Public Offering (IPO) and
entered the public markets as

a listed hospitality platform. The
listing is an important milestone,
but more significantly, it marks
the beginning of a new phase of
responsibility, transparency and
long-term value creation for

all stakeholders.

Annual Report 2025-26
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Forty years ago, Brigade began its journey with a single
project. Today, it has grown into a diversified, multi-domain
organisation, built on a legacy of trust, quality, and customer
centricity. The same values continue to guide Brigade Hotel
Ventures Limited (BHVL) as we embark on this next chapten.

Interestingly, our entry into hospitality was in the year
2000 with Brigade Homestead—one of Bengaluru’s earliest
serviced apartment offerings. The success of that venture
encouraged us to explore hospitality further.

Our journey as a hotel owner formally beganin 2009, with
the opening of ‘Grand Mercure’ Bangalore, Koramangala,
the first hotel to become operational within the Brigade
portfolio. The realinflexion point, however, came with the
launch of the Sheraton Grand Bangalore Hotel at Brigade
Gateway in 2011. Developed as part of a larger mixed-use
ecosystem, it demonstrated how hospitality could both
contribute to and benefit from the wider environment

of homes, offices, retail and community infrastructure
around it. Brigade Gateway remains a powerful example
of our belief in creating integrated destinations that deliver
enduring value.

Over the years, our experience in hospitality has reinforced
animportantlesson: while buildings create destinations, it
is experiences and relationships that shape loyalty. Some
of our guests have been associated with our properties for
years, and those enduring relationships remain among the
most rewarding aspects of the hospitality business.

Today, our portfolio is built on a simple principle: location,
brand and experience must come together to create
sustainable value. Brigade Hotel Ventures Limited (BHVL)

is the second-largest owner of chain-affiliated hotels and
hotel rooms in South India among major private hotel asset
owners. Our partnerships with leading global hospitality
brands have strengthened operating discipline, service
standards and guest experience, while our presence in high-
demand business and leisure markets continues to support
long-term growth.

FY2026 reflected the resilience of our platform,

supported by domestic travel demand, disciplined revenue
management and improving operating fundamentals. We
remain focused on growing with discipline, expanding into
attractive markets and building a diversified portfolio across
the business, leisure and luxury segments.

Looking ahead, we are optimistic about the opportunities
before us. We have a strong development pipeline and a
clear growth strategy. The IPO has provided a platform
that will support the next stage of expansion, and we
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remain confident in our ability to strengthen our presence

across key markets while maintaining our focus on quality,

performance, and long-term value creation. We believe the
opportunity ahead is substantial and remain committed to
building scale thoughtfully while preserving the standards

that define the Brigade brand.

As a listed company, we recognise that growth must be
matched by accountability. Our Board and management
team remain committed to prudent capital allocation,
strong governance, operational excellence, and stakeholder
trust. Sustainability will continue to be integrated into our
business while ensuring that guest comfort and service
excellence remain central to the experience.

As we reflect on this landmark year, | would like to express
my sincere gratitude to all those who have contributed to
our journey. To our shareholders, thank you for the trust
and confidence you have placed in Brigade Hotel Ventures
Limited (BHVL), both during our IPO and as we embark on
our journey as a listed company. Your belief in our vision
inspires us to uphold the highest standards of governance,
transparency, and value creation.

| am equally grateful to our guests, whose continued loyalty
and patronage motivate us to strive for excellence every
day. My appreciation extends to our global hotel brand
partners, business associates, lenders, vendors and all
other stakeholders whose collaboration has played an
important role in our growth.

I would also like to acknowledge our Board of Directors

for their guidance and stewardship, and thank our
management team and employees across our hotels and
corporate office for their passion, resilience and unwavering
commitment to delivering exceptional experiences.
Hospitality is ultimately a people business, and our success
is a reflection of the dedication of the many individuals who
bring our vision to life every day.

As we begin this new chapter, we do so with humility,
optimism and a deep sense of responsibility. We remain
committed to creating enduring value for all our
stakeholders while continuing to build a hospitality platform
that reflects the values and legacy of the Brigade Group.

Warm regards,

M.R. Jaishankar

Non-Executive Chairman
Brigade Hotel Ventures Limited (BHVL)

23



Brigade Hotel Ventures Limited

Management Message

Message from
the MD

Dear Shareholders,

FY2026 stands as a testament
to Brigade Hotel Ventures
Limited's (BHVL) ability to
convert sectoral strength into
sustained performance and
long-term value creation. This
year marks another year of
strong execution and value
creation, as we capitalised on a
resilient demand environment
and further strengthened our
position in India’s fast-growing
hospitality sector.
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The industry continued to benefit from strong domestic
demand across business travel, leisure, weddings, and
social events, supported by improving infrastructure and
rising consumer aspirations. While global uncertainties
and geopolitical developments intermittently impacted
international travel, domestic demand remained the
primary anchor of growth, enabling the sector to

sustain momentum.

Against this backdrop, we delivered a strong operating and
financial performance during the year. Totalincome grew
by 15% year on year to ¥543 Crore, while EBITDA increased
by 15% to 3192 Crore. Profit after tax rose sharply by 174%
to 65 Crore from 324 Crore in FY2025. EBITDA margins
remained robust, with Q4 margins at 39.7%, reflecting

our continued focus on cost efficiency and productivity.
Operationally, we witnessed sustained momentum across
our portfolio. Average Room Rates increased to 37,453,
occupancy remained strong at 76.1%, and RevPAR grew by
10% year on year to ¥5,670. This performance underscores
the strength of our asset base and favourable demand-
supply dynamics across our core markets.

The year was also significant for us from a strategic and
capital markets perspective. The successful listing of
Brigade Hotel Ventures Limited (BHVL) marks a significant
milestone in our journey, strengthening our capital base,
providing growth capital to support our expansion
pipeline, and enhancing our visibility and engagement with
the investor community. Our hotels received multiple
recognitions during the year, reaffirming our commitment
to delivering high-quality guest experiences.

Sustainability has evolved into a core operational pillar,

with a strong focus on measurable outcomes. During the
year, our operating hotels achieved EDGE certification, a
globally recognised green building standard developed by
the International Finance Corporation, reflecting over 20%
reduction in energy and water consumption along with
lower embodied carbon in construction materials. We have
also significantly advanced renewable energy adoption, with
utilisation increasing from 50% in FY2025 to 83% in FY2026,
with some hotels exceeding 90% usage. Sustainability is
embedded in the way we design and operate our assets,
driving efficiency, cost resilience, and durable value
creation, while aligning with evolving guest expectations.
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Our commitment extends to community engagement,
including CSR contributions of approximately ¥39 Lakh
towards skill development initiatives, alongside strong
governance practices.

As we move forward, the outlook for the Indian hospitality
sector remains firmly anchored in strong domestic
demand, supported by favourable demand-supply
dynamics and sustained growth across the corporate
travel, MICE, weddings, and leisure segments. While
external uncertainties may continue to create periodic
volatility, the sector has demonstrated resilience and an
ability to recover momentum. Structural drivers such as
the expansion of infrastructure and the decentralisation of
economic activity are expected to shape demand patterns
over the medium term. A gradually weakening rupee may
further enhance India’s competitiveness as an inbound
destination, while also encouraging a greater share of travel
demand to remain domestic. Against this backdrop, Brigade
Hotel Ventures Limited (BHVL) is well positioned to capitalise
on emerging opportunities. Our disciplined expansion
strategy is supported by a development pipeline with a
planned capex of approximately ¥3,600 Crore, funded
through a balanced mix of internal accruals and debt.

In the near term, we will strengthen our presence with
the launch of Courtyard by Marriott Chennai WTC, while
also pursuing value accretive initiatives such as brand
repositioning at select assets. Over the medium term, the
addition of higher value and luxury assets is expected to
enhance portfolio economics.

With a strong asset base, established global partnerships,
and a disciplined approach to growth and capital allocation,
we remain confident in our ability to deliver sustained
growth and long-term value creation for our shareholders.

We thank our shareholders for their continued trust
and support.

Warm regards,

Nirupa Shankar
Managing Director
Brigade Hotel Ventures Limited (BHVL)
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Brigade Hotel Ventures Limited

Operating Environment

India’s Hospitality Sector:

Sustained Growth,
tronger Domestic
Demand

The Indian hospitality industry’s revenues is estimated to
grow by 9-12% Y-O-Y in FY2026, despite the high base of
FY2025. The industry continues its strong run amid the
persistent demand-supply imbalances. The growth is
likely to be supported by domestic leisure travel, tourism,
demand from Meetings, Incentives, Conferences and
Events (MICE), and weddings. The ARRs for premium
hotels are projected to rise to ¥8,200-38,500 in FY2026,
after a healthy ¥8,000-38,200 in FY2025.

Further,amid a complex global environment, Foreign Tourist Arrivals (FTAs)

in India reached approximately 9.02 Million between January and December
2025, a testament to the country’s growing appeal as a global travel destination,
reinforced by improved air connectivity and an increasingly diversified

tourism portfolio.

Simultaneously, the South India Thought Leaders Conference (SITLC) in Chennai,
organised by the Indian Exhibition Industry Association (IEIA) in association with
the Ministry of Tourism, reaffirmed India’s commitment to scaling up the Meetings,
Incentives, Conferences, and Exhibitions (MICE) sector, with a focus on developing
at least 10 Indian cities, particularly in South India, into global MICE destinations.
Furthermore, India’s luxury hotels and destination resorts reported exceptional
growth during the wedding season in 2025. The ‘Wed in India’ push is encouraging
families to host celebrations within the country.

Moreover, as of May 2026, India’s hospitality sector is experiencing a notable
shiftin its demand base. Hotels are recording a steady rise in domestic bookings,
gradually reducing the industry’s long-standing dependence on foreign visitors.

A key driver of this shift is the ongoing conflict in West Asia, which is reshaping
outbound travel preferences among Indian tourists and significantly boosting
homegrown tourism. Indian tourists now account for nearly 84% of overall
tourism spending, highlighting the local traveller’s central role in sector growth.

Key Sector Trends

Domestic tourism anchoring

sector growth

Domestic travel continues to be the strongest demand
driver for India’s hospitality sector, with over 303 Crore
domestic tourist visits recorded and domestic tourism
accounting for nearly 88% of total tourism spending.
This reinforces the sector’s reduced dependence on
international arrivals.

Branded room supply set to expand

India’s branded hotel inventory supply is expected to
increase from 204k in FY2025 to 315k in FY2030.This
expansion is being supported largely by asset-light
growth models.

Global hotel chains deepening India focus

India is emerging as a key growth market for global

hospitality brands. Marriott International identified India as

amajor hotspot in the Asia Pacific excluding China region,
marking a milestone year in 2025 with 99 hotel signings

Corporate Overview
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Wellness-led hospitality gaining momentum

Hotels are increasingly tapping into the wellness tourism
opportunity, supported by rising health awareness and post-

pandemic lifestyle shifts. Wellness-focused packages are helping

properties improve guest engagement, with some properties
reporting occupancy gains of up to 36%.

MICE emerging as a strategic
growth avenue

The government’s ‘Meet in India’ strategy and digital MICE
catalogues covering 60+ cities are creating new investment

avenues and global business travel opportunities. At the
same time, hotels located within or alongside mixed-use
developments are becoming increasingly relevant, as

they benefit from proximity to offices, retail, residences,
convention spaces, and high-footfall urban ecosystems.

(Sources: THE INDIAN HOSPITALITY INDUSTRY: ICRA, January

2026; IBEF; Outlook Traveller; PIB; Luxury Abode)

Financial Statements
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Brigade Hotel Ventures Limited

Leveraging Industry
Tailwinds

As India’s hospitality sector benefits from sustained
domestic travel, rising premiumisation, strong event-
led demand and growing appetite for experiential stays,
Brigade Hotel Ventures Limited (BHVL) is well placed to
convert these tailwinds into long-term value.

Our hospitality journey is rooted in the Brigade Group's
ability to respond to changing market conditions.

End-to-End Development Capability as
a Differentiator

One of our most compelling advantages is the end-to-
end hotel development capability, from land acquisition
to hotel construction. In a country where barely a
handful of players can build large-scale hotels efficiently,
Brigade Hotel Ventures Limited (BHVL) has carved out
a distinct niche, acquiring land, developing from scratch,
and consistently delivering projects on time and below
market cost. This ability to build cost-efficient hotels
gives the Company a structural edge over peers who
rely purely on acquisitions, where the cost per key is
often harder to justify. That said, as a newly listed entity,
BHVL is now open to acquiring and rebranding existing
assets where the economics make sense, giving it
flexibility to accelerate the growth timeline.

Demand Mix Shifting Towards

Domestic Travel

The geopolitical situation in West Asia has reshaped the
demand mix more quickly than anticipated. International
business, which was a meaningful contributor earlier,

now accounts for only about 27% of overall revenue, with
domestic business stepping up to fill the gap at roughly
73%. While the Company did see cancellations worth
approximately 7-8 Crore during April-June, management
is actively working to replace that with domestic bookings,
and early query trends suggest the pipeline is recovering.

F&B as a Growth Lever

Beyond rooms, Brigade Hotel Ventures Limited (BHVL)

is increasingly treating Food & Beverage (F&B) as a
meaningful growth levenr. At its Gift City property, where
new competition remains at least three to four years

away, the Company is investing in adding two to three new
restaurant concepts, capitalising onits rare liquor licence
and near-monopoly positioning in that market. At Sheraton
Grand Bangalore at Brigade Gateway, the Company is set to
launch another high-end bar outlet, increasing its diversified
F&B offerings.

Investment-Led Expansion in Karnataka
Brigade Hotel Ventures Limited (BHVL) has committed
approximately 1,000 Crore in Karnataka over the next

five years. This investment is not just about adding keys but
rather a deliberate pivot towards experiential, wellness-led,
and community-integrated hospitality. As Indian travellers
increasingly seek personalised and meaningful travel
experiences, our willingness to invest in this direction puts
positions the Company ahead of where domestic leisure
demand is heading. The investment will be directed towards
new hotel projects and the modernisation of existing assets
in the state.

Vision 2031: Scaling the Portfolio

Under its broader 'Vision 2031 roadmap, Brigade Hotel
Ventures Limited (BHVL) plans to add around 1,700 room
keys over the next five years with a total capital outlay of
3,600 Crore.

(Sources: Business Line)
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Core Strengths

Brigade Hotel Ventures Limited (BHVL) is, at its core, a hotel
owner and developer with a strong presence in South India.
The Company'’s hotels are operated by global marquee
hospitality brands such as Marriott, Accor and Inter
Continental Hotels Group, delivering a choice that reflects
evolving customer preferences. Brigade Hotel Ventures
Limited (BHVL) has built a diversified portfolio of award-
winning hotels, thoughtfully located across key cities in
South India and beyond.

Strategically Located with
Diversified Offerings

Location has always been a defining aspect of Brigade Hotel
Ventures Limited's (BHVL) strategy. The Company’s hotels
are positioned in destinations where demand is driven by
population density, premium neighbourhoods, thriving
commercial centres, IT hubs and strong leisure potential.

This location-led approach is strengthened by Brigade
Enterprises Limited's (BEL) deep understanding of how
cities grow and where demand gathers. As a leading real
estate developer, BEL has been able to identify emerging
micro-markets early and create hospitality supply in
locations shaped by business activity, technology clusters,
retail catchments and urban footfalls.

This strategy is reflected in assets such as Sheraton

Grand Bangalore at Brigade Gateway in Malleswaram,
Grand Mercure Bangalore in Koramangala, Four Points by
Sheraton Kochi Infopark in Kakkanad, and Grand Mercure
Ahmedabad GIFT City. Each of these hotels was developed
not merely as a standalone asset, but as part of a broader
assessment of market dynamics, connectivity, surrounding
ecosystems and evolving customer demand capable of
supporting long-term hospitality growth. This precisionin
site selection has, at times, enabled Brigade Hotel Ventures
Limited (BHVL) to define emerging micro-markets. A notable
example is Holiday Inn Bengaluru Racecourse, the first hotel
to offer large-format inventory in the Upper-Middle Scale
segment within its micro-market, and today,, the second-
largest hotel outside the upper tier in Bengaluru.

Built Through Cycles,
Strengthened by Experience

The hospitality platform developed by Brigade Hotel
Ventures Limited (BHVL) has been shaped by its ability

to adapt through market cycles. From its early serviced
apartment model to larger integrated hospitality assets, the
Company has steadily built its operating and development
capabilities through successive phases of learning,
execution and scale.

Corporate Overview

Statutory Reports Financial Statements

Owner-Led Asset Management Discipline

Brigade Hotel Ventures Limited (BHVL) follows an owner-led
business model, under which it owns or leases hotel assets
and partners with global hospitality operators to manage,
operate and market them under management contracts.
This approach enables the Company to benefit from the
operator’s brand strength, operational expertise, marketing
reach and access to high-quality talent, while retaining
strategic oversight of asset performance.

The Company works closely with operator teams on
budgeting, cost management, operational targets and
financial performance. Regular reviews, performance
monitoring and active involvement in key leadership
appointments, including general managers, executive chefs
and finance heads, help drive operational efficiencies and
optimise hotel performance.

Responsible Hospitality

Brigade Hotel Ventures Limited (BHVL) anchors its ESG
approachin delivering high-quality guest experiences while
reducing environmental impact. The Company focuses on
long-term business sustainability through energy-efficient
technologies, renewable energy, sustainable procurement,
eco-friendly amenities and community engagement.

The Company has integrated water-efficient infrastructure
across its hotels, including sensor faucets, low-flow toilets
and wastewater recycling for applications such as flushing,
landscaping and HVAC usage. These initiatives support
reduced water consumption and strengthen the Company’s
sustainable operations framework.

Brigade Hotel Ventures Limited (BHVL) also uses building
management systems to monitor and optimise energy
consumption in real time. By identifying opportunities for
improvement through targeted interventions such as
adjusting temperature settings, lighting schedules and other
energy-intensive systems, the Company follows a data-
driven approach to reduce energy used.

The Company’s ESG commitment also extends to employee
safety and well-being. Comprehensive occupational

health and safety practices, supported by established
policies, governance structures, targeted safety training,
departmental risk assessments, and proactive risk
management, reinforce a strong culture of workplace
safety.In FY2026, the Company recorded no safety
incidents across its operations.
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Brigade Hotel Ventures Limited

ESG: The Edge Certification

Responsible Operations,

Measurable

Progress

At Brigade Hotel Ventures Limited (BHVL), sustainability is woven into the fabric
of every decision made, rather than just an afterthought. From improving
resource efficiency and expanding renewable energy use to responsible
mobility, more effective water and waste management, and creating guest and
employee experiences that are safer and more inclusive, the commitment runs

deep and deliberate.
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Green Buildings

2 O% 9 Hotels
or more saving in Energy,

Water, and reduction

in ernt;odied—car‘bon

Energy Management

61

Renewable Energy Consumption Q4 FY2026

(as compared to 50% in Q4 FY2025)

E-Mobility

80f9

Operational Hotels have
EV Charging Stations

25%

of our transport
fleetis EVs

Diversity and Inclusion

18%

Women in Workforce
as of March 31,2026
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Wastewater

Management Net Promoter Score

8%

From January 1,2026
to March 31,2026

Wet waste treated
through organic methods,
waste composters

Recycling
Wastewater

Green by Design:
EDGE-certified for
Sustainable Hospitality

In June 2025, our operating hotels
achieved EDGE certification,
reinforcing our commitment to
sustainable and resource-efficient
hospitality. Developed by the
International Finance Corporation,
EDGE — Excellence in Design for
Greater Efficiencies — is a globally
recognised green building standard
that measures resource efficiency
across energy, water, and building
materials.

Rainwater Harvesting

This certification reflects our
progress in reducing energy and
water usage by more than 20%,
while also lowering embodied
carbon in building materials.

Excellence In Design
For Greater Efficiencies

ge
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Our Workforce

The People
ol Hospitality

At Brigade Hotel Ventures Limited (BHVL), the safety and well-being of
our people are not merely policy commitments; they are a principle that
admits no compromise. Occupational Health & Safety (OHS) practices,
anchored by a comprehensive Environmental Health & Safety (EHS)
policy, extend across every function of the organisation, from engineering
and kitchen operations to housekeeping and the front-of-house teams
that are the face of every property.

Through role-relevant safety protocols and a culture of continuous awareness, our people are empowered
to work not just efficiently, but safely, confidently, and responsibly.

Training and Development Efficient Staffing for Workforce Efficiency

Our training initiatives focus on strengthening safety
awareness, role readiness and operational efficiency across
hotel functions. Workers receive foundational OHS training
on the Company’s EHS policy, supported by targeted
sessions such as ‘Introduction to Ergonomics’ for safer and
more efficient work practices.

Brigade Hotel Ventures Limited (BHVL) recognises that
staffing efficiency must remain responsive to business
conditions. We focus on optimising our staff-to-room
ratio to support efficient hotel operations and disciplined
cost management.

0.80

Staff per room ratio

Department-specific risk assessments further reinforce
proactive risk awareness, enabling teams to identify and
manage workplace risks relevant to their daily operations.
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Their Story, Our Pride

w ~
Behind every property lies a partnership '; 8
built on trust, shared vision,and a F, -
commitment to excellence. This section -

brings together key relationships
and perspectives that have Shapeqi
our journey. A Story of Mahendra™
Rathnam, Long-Stay Guest

a

I have also had the privilege of witnessing Sheraton Grand
Bangalore grow beautifully over the years. Yet, despite all
the milestones and achievements, the soul of the hotel has
remained the same: warm, humble, and deeply caring. That
is what makes this place truly special. There are many hotels
in the world, but Sheraton Grand Bangalore will always
remain closest to my heart.

“Fifteen years ago, | walked into Sheraton Grand Bangalore
as a guest, never imagining that one day this hotel would
become such animportant part of my life. Today, when | look
back, | realise this place is not just a hotel for me, it feels like a
second home, filled with memories, emotions, and countless
specialmoments. Even though the hotel is located close to
my home, | still choose to stay here over any other property.
There is comfort and warmth here that cannot be explained
For me, this is not just a 15-year association with a hotel,
itis a bond filled with memories, emotions and a feeling of
belonging that will always stay close to my heart.”

in words. From the moment | enter, there is a familiar feeling
thatinstantly puts me at ease.

Over the years, the associates here have become like family
to me. The kindness and care shown by the sales team,
housekeeping team, and especially Sushma ma’am have
always touched my heart.

Testimonials by our Partners

“BHVL is a people-centric,
progressive, and future-forward
company, committed to developing
high-quality, unique properties. It
has been an honour to work with a
partner who shares our values, and
we wish BHVL continued success in
the years ahead.”

“We are proud to have partnered with
them on the Sheraton Grand Bangalore
Hotel at Brigade Gateway and Courtyard
by Marriott KochiInfopark, reflecting
best-in-class design and facilities.

It has been an honour to work with a
partner who shares our values, and we
wish BHVL continued successin the

i ears ahead.”
Rajeev Menon, Y

President, Asia Pacific (excluding China),
Marriott International

Puneet Dhawan,
Ex-Senior Vice President of Operations, Accor India
South Asia



Brigade Hotel Ventures Limited

Governance

Experienced
[.eadership.

Brigade Hotel Ventures Limited's (BHVL) governance framework is supported by an
experienced leadership team with deep knowledge of the hospitality and real estate
sectors. Their combined expertise across operations, business development, asset
management, and customer relationships supports strategic decision-making,

operational discipline, and long-term value creation.

Board of Directors

Nirupa Shankar

Managing Director

Ms. Nirupa has spent the past 16
years overseeing Brigade Group’s
hotel, office, and retail portfolios.
She has played a key role in
conceptualising several award-
winning food and beverage outlets,
including HIGH Ultra Lounge,

Glass Kitchen & Bar, and the Art
Café in Bengaluru. She was also
instrumental in establishing the
Brigade Real Estate Accelerator
Programme (REAP), Asia’s first
real estate accelerator,in 2016, and
in launching BuzzWorks, Brigade's
flexible workspace brand, in 2019.

M.R. Jaishankar

Non-Executive Chairman

Mr. M.R. Jaishankar is a seasoned
real estate leader and the founder
of the Brigade Group. Under his
leadership, Brigade has grown from
a single-building, privately owned
enterprise into a multi-domain,
multi-city public limited company.
Heis the founder and lifetime
trustee of the Brigade Foundation
and the Indian Music Experience
(IME). He was also awarded an
Honorary Doctorate Degree by
Bangalore City University, for

his meritorious contributions

to Infrastructure Development

and Philanthropic Approach for
Social Cause. In 2022, he was
conferred the ‘Bharat Ratna’ Sir

M. Visvesvaraya Award by the
Federation of Karnataka Chambers
of Commerce and Industry (FKCCI).
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Amar Mysore
Non-Executive and
Non-lndependent Director

Mr. Amar brings over a decade

of diverse experience across
supply chain management,
manufacturing, power, and real
estate. He holds a master’s degree
in engineering from Pennsylvania
State University, the USA, and is
actively involved in the Company’s
IT transformation initiatives aimed
atimproving business efficiency.
He has also played a key role in
securing renewable energy for
Brigade Group’s commercial,
retail, and hotel properties.

P

Vineet Verma
Non-Executive and
Non-Independent Director

Mr. Vineet holds a bachelor’s degree
in science from the University

of Calcutta and has 30+ years of
experience across hospitality and
retail. He joined Brigade Group in
2006 as CEO of Brigade Hospitality
Services Ltd. Currently, he is the
Managing Director of Aureya FM
Services Pvt. Ltd. (Formerly WTC
Trades & Projects Pvt. Ltd.), which
provides facility management
services. Heis a professional member
of the Royal Institute of Chartered
Surveyors, UK (MRICS) and a Fellow
of the International Institute of Hotel
Management (FIIHM).

Jyoti Narang
Independent Director

Ms. Jyoti holds a bachelor’s degree
in economics (honours) from Lady
ShriRam College for Women,
University of Delhi,and a master’s
degree in business administration
from the University of Delhi. She
has also completed the Advanced
Management Programme from
Harvard Business School. She has
over 30 years of experience in the
hospitality sector and previously
served as Chief Operating Officer
at Indian Hotels Company Limited, a
Tata enterprise.
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Bijou Kurien

Independent Director

Mr. Bijou holds a bachelor’s

degree in science from St.
Joseph'’s College, Bengaluru,and a
postgraduate diploma in business
management from Xavier Labour
Relations Institute, Jamshedpunr.
He has over 40 years of experience
across Management, retail, and
lifestyle sectors. He began his
career with Hindustan Lever
Limited and later worked with
Titan Company Limited as Regional
Manager, Calcutta. He was also
associated with Reliance Industries
as Chief Executive of the lifestyle
business at Reliance Retail.

Nakul Ahand

Independent Director

Mr. Nakul holds a Bachelor of

Arts (Honours) degree from the
University of Delhi and a graduate
management qualification from
Bond University, Australia. He has
over 40 years of experience in

the hotel management sector and
previously worked with ITC Limited.
He was conferred the ‘Corporate
Hotelier of the World’ award in

2019 by HOTELS magazine, the
USA, during his tenure as Executive
Director of ITC Limited. He also
received the ‘Lifetime Achievement
Award’ at the Hotel Investment
Conference - South Asia in 2022.
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Anup Sanmukh Shah

Independent Director

Mr. Anup holds bachelor’s degrees
incommerce and law from the
University of Bombay. He has been
enrolled as an advocate with the
Karnataka State Bar Council since
1981and has over 40 years of
experience in the legal profession.
He is the Founding and Managing
Partner of ASLF Law Offices, a
multi-practice full-service law firm
specialising in property, real estate,
civil litigation, and commercial law.
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Brigade Hotel Ventures Limited

Management Team

Manoj Agarwal
Chief Operating Officer

Arindam Mukherjee

President, Engineering

Akanksha Bijawat

Company Secretary & Compliance Officer
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Rayan Ara
Vice President _
Ananda Nataraja Audit Committee

ChiefFinancial Officer & & & Name
W\ _ Mr. Bijou Kurien

Mr. Anup Shah
Ms. Jyoti Narang
Mr. Nakul Anand
Mr. Vineet Verma
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Board Committees

Position on the Committee

Chairperson

Member

Member

Member

Member

Nomination and Remuneration Committee

Name

Mr. Anup Shah
Mr. Bijou Kurien
Mr. Nakul Anand
Mr. Amar Mysore

Position on the Committee

Chairperson

Member

Member

Member

Stakeholders Relationship Committee
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Risk Category Riskimpact

Risk Management

Managing Risk

Through
Discipline

Market Risk Market risk, also known as systemic risk, refers
thatimpact overall market performance. These
risks arise from macroeconomic variables
such as interest rate fluctuations, foreign trade
policies, industrial output indicators, political
instability, natural disasters, and geopolitical
events. While diversification cannot eliminate

Brigade Hotel Ventures Limited's (BHVL) risk management approach,
overseen by the Risk Management Committee, is focused on identifying,
monitoring, and mitigating business risks across hotel operations, asset
development, operator partnerships, financial management, compliance,
and technology.

mitigate its impact. Although such risks are not
specific to our business or industry, they can
influence investor sentiment and affect overall
earnings performance.

Raw Material
Risks

Raw materials represent a significant cost
component of our operations. Fluctuations

in the price or availability of these materials

can substantially impact our profitability, cash
flow, and operational performance. As we do
not currently engage in long-term vendor
agreements or hedging strategies to mitigate
commodity-related risks, the volatility in fuel
and logistics prices directly affects raw material
costs, contributing to periodic inflation.

Corporate Overview

to the potential for financial losses due to factors

market risk, various hedging strategies can help

Statutory Reports

Mitigation Measures

The business is directly exposed to market dynamics

and risks, whereas the annuity business, which
generates consistent revenue flows, willnot be
affected to the same extent. To mitigate this risk, we
perform detailed and thorough market research
before making any investment decisions. This includes
analysing local economic indicators, feasibility location-
wise sales feasibility, population growth, employment
rates, and market demand trends. Additionally, we
believe ininvesting in and developing diverse property
types across different geographic locations, which
helps diversify market risk.

BHVL manages raw material costs by establishing
fixed base prices at the time of contract award for new
developments. Any subsequent price variations are
tracked and reconciled throughout the procurement
process, with necessary adjustments made to ensure
financial transparency and fairness.

At any of our construction project sites, we maintain
optimalinventory levels of critical commodities such as
steel,cement, copper, and aluminium. We continuously
monitor trends in commodity pricing and availability,
drawing on insights from various sources to inform
our decision-making. To further mitigate the impact

of costincreases, we adopt a range of proactive
strategies, including efficient design, value engineering,
and effective waste management and reduction
practices. Additionally, our budgeting process includes
a contingency allocation that accounts for potential
price increases, ensuring financial flexibility in the face
of market fluctuations.

Financial Statements
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Mitigation Measures

Land-
Related
Risk

Land is a critical input for any of our
construction projects. Non-availability of
suitable land in strategic locations and at
reasonable prices can drive up costs. Such
price increases can have a negative impact
on the Company’s overall performance.

The Company takes strategic decisions with respect

to land acquisition and has adopted a hybrid model of
outright acquisition, joint venture, land leases and other
collaborative development. In circumstances where
land costs are high, sites may be developed through joint
ventures, joint development arrangements or long-
term land leases, rather than acquired outright, to avoid
significant cash outflows for land acquisition.

Further, our in-house Legal Department conducts
extensive due diligence on land titles. Apart from that,
experienced legal counsels specializing in the real
estate sector are recruited for thorough due diligence
before we sign any land acquisition, joint venture, or
joint development agreement. The limited availability of
land in strategic locations, of the desired quality, and at
acceptable prices, canimpact our ability to expand the
existing land bank. However, we maximise leads using
aggregators, which, in turn, maximises feasible land
options, thereby mitigating potential risks.

Execution

Risk

Construction projects are vulnerable to
severalimplementational problems, such
as cost and availability of raw materials and
regulatory compliances, which may cause
project initiation delays, construction
delays, cost overruns, unavailability of
skilled labour, weather conditions, logistics,
accidents, quality gaps, etc.

Execution and effective management are paramount to
ensuring successful project outcomes. Comprehensive
Project Execution Plans (PEPs) are developed prior to
commencement, and detailed project orientation sessions
are conducted with all stakeholders. These initiatives are
aimed at ensuring full awareness and alignment with the
processes and procedures essential for execution and
theirimplementation requirements.

Throughout the development phase, we ensure strict
adherence to established policies and procedures by

all relevant stakeholders. Regular coordination and
evaluation meetings are held with cross-functional teams
to review progress, assess quality benchmarks, and
address any challenges. We prioritise the engagement

of reputable, best-in-class consultants, designers, and
contractors and adopt a strategy-driven approach

to planning and monitoring. Further, daily tracking
mechanisms are in place to maintain project timelines and
uphold high standards of quality.

Health & safety is a major risk, with most construction
fatalities attributed to falls from height or workers being
struck by moving vehicles. Most non-fatal injuries result
from slips, trips, and falls, or from being struck by moving
or falling objects. With a robust EHS policy and monitoring
mechanisms in place, we mitigate these risks effectively.

D
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Risk Risk Impact Mitigation Measures

Category

Interest We are exposed to market risk from We maintain one of the lowest borrowing rates in the

Rate Risk fluctuationsininterest rates onour real estate and hospitality industry. During development,
borrowings. As all our borrowings are we secure construction loans, which are repaid through
linked to floating interest rates, anincrease project cash flows. Upon completion, loans are typically
in rates could elevate our finance costs converted to low-interest lease rental discounting loans.
and negatively impact earnings. These Interest rate fluctuations may impact the overall returns
rates are influenced by changesin the on real estate investments, as rising rates could lead
Reserve Bank of India’s monetary policy,as investors to seek higher returns elsewhere. To mitigate
well as broader economic factors suchas  this risk, we diversify our hotel investments across various
inflationary pressures, many of which are geographic locations and property types.
beyond our direct control.

Inflation Inflationary pressures due to factors,such  We proactively manage inflationary risks by incorporating

Risk as pandemic outbreaks and geopolitical aninflation premium into the interest rate or required rate
tensions, impact economic growth and of return (RoR) for investments, ensuring minimal impact
disrupt supply chains. Domestic inflation on operations while maintaining a prudent and cautious
can directly increase operational and approach.
procurement costs. Additionally, changes
in monetary policy may lead to higher
interest rates, indirectly raising the cost of
debt servicing.

IT Risk Any disruption or delay in the functioning The Company has a has a business continuity plan, with
of our existing IT systems, or inthe adequately defined policies and procedures that have
implementation of new systems, could beenimplemented across the organisation and by the
impair the Company’s ability to effectively =~ Brand Operators within the hotels for IT functioning.
track, record, and analyse workin
progress, potentially leading to the loss of
critical data.
=y
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Hospltahty Beyond
Our Hotels

At Brigade Hotel Ventures Limited (BHVL), we believe that true hospitality extends
beyond our doorstep. Our approach to Corporate Social Responsibility (CSR) and
Environmental, Social and Governance (ESG) is woven into the very fabric of how we
do business: a commitment to tread lightly on the environment, stand firmly with
local communities, and build a future that endures.

We take pride in creating memorable guest experiences, but Over the years, this philosophy has come alive across

never at the cost of the natural resources and communities our properties, growing stronger with each passing year.
that make those experiences possible. For us, sustainability FY2026 was no exception, as our hotels embraced initiatives
is not a destination; it’s a continuous journey of giving that reflect our deeper purpose. Here’s a glimpse into some
back, growing responsibly, and creating shared value for of the meaningful work we undertook this year.

generations to come.

CSRin Action Across Our Properties

ibis Styles Mysuru Holiday Inn Chennai OMRIT
Committed to nurturing lasting community connections Expressway
and environmental stewardship, the hotel adopted a Organised an employee-led
Scarlet Ibis at Mysore Zoo for one year and moved beyond blood donation camp supporting
one-off gestures. local hospitals.
The team spent a day at Jeeva Nidhi Old Age Home, Conducted a general medical check-up
creating meaningful memories with residents. camp for staff well-being.
Ran a cloth donation drive in partnership
Sheraton Grand Bangalore at Brigade with Gooni.
Gateway Hosted a food donation drive to support
Distributed personalised umbrellas and spent a day of vulnerable families.

sports and laughter with children at Channapura ahead of
the monsoon.

Sponsored festive celebrations for children, including a
Children’s Day buffet and a Christmas celebration with
games, a movie screening, and gifts.

Partnered with FAME India NGO for the International Day
of Care and Concern, serving meals to beneficiaries and

conducting safety awareness sessions.

Supported causes such as Rising Star Outreach of India
and community initiatives like ZRunlnRed.

Courtyard by Marriott Kochi Infopark

Hosted a Vishu Sadya lunch for the elderly to mark the
Malayali New Year.

Participated in the Run for Rising Star Outreach.

Spent International Chefs Day with children from
Home of Faith.

Donated meals on World Food Day.

Hosted 33 children for Children’s Day at Don Bosco
Bhavan, Palluruthy, with games, a magic show,

and gifts.

Visited Karunalayam elderly home on Valentine's Day
for an afternoon of songs and companionship.

Grand Mercure Ahmedabad GIFT City

Supported children at Balvatika with school supplies,
water bottles, and grocery aid for families.

Served meals and spent time with residents at a local
old-age home.

Donated clothes to about 50 differently-abled
children through the Heartist community.

Grand Mercure Bangalore
Donated steel water bottles, conducted a craft
activity, and distributed snack boxes for students at
Samarthanam Trust for the Disabled.

Corporate Overview Statutory Reports Financial Statements

Driving Sustainability
Across Our Properties

Sheraton Grand Bangalore at Brigade
Gateway

Itimplemented an Organic Waste Converter to process
biodegradable waste.

Operates anin-house water bottling initiative to cut single-
use plastics.

Itis developing an EV charging infrastructure and
maintains ISO 14001and EDGE certifications.

Holiday Inn Chennai OMR IT Expressway

Itinstalled a heat pump to replace its diesel-fired boiler
for guest hot water, and reducing diesel use, costs,
and emissions.

Commissioned an in-house water bottling plant
(April 2025) to eliminate single-use plastics.

Introduced an Organic Waste Converter to compost food
waste for on-site irrigation.

Introduced electric vehicles to reduce fossil-
fuel dependence.

Courtyard by Marriott Kochi Infopark

Planted saplings with school children on World
Environment Day.

Observed Earth Hour by switching off non-essential
lighting and equipment.

Grand Mercure Bangalore

Organised a tree plantation drive with HODs and team
members to promote greenery.

43

—_—



—  Brigade Hotel Ventures Limited Annual Report 2025-26

Award and Accolades

Recognised for
Excellence

Holiday Inn Chennai OMR IT Expressway

e Score Bar
Best Live Screening Bar, Easy Diner Foodie Award,
March 2026

Grand Mercure Bangalore

e Parag Shah
30 Best General Managers in India-2025, India Hospitality Excellence
Award 2025
November 2025

e By The Blue

Best Newcomer Hotel Restaurant, Food Connoisseurs India
February 2026

eazydiner —
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i SCORE BAR .

THE BEST LIVE SCREENING
BAR IN A HOTEL

D
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Sheraton Grand Bangalore at Brigade Gateway

Feast

Everyday Dining Restaurant of the Year, Restaurant India
Awards 2025

April 2025

Ms. Sushma Khichar

General Manager of the Year, Restaurant India

Awards 2025

April 2025

Ms. Sushma Khichar

ET F&B Achievers & Conclave 2025, The Times of India
July 2025

Feast

Best Buffet Restaurant (National Edition), Food

- Connoisseur Award

e High UltraLounge
Night Club of the Year (South), ET Restaurant & Nightlife
Awards 2025
October 2025

® The Persian Terrace
Restaurant Serving the Best Middle Eastern Cuisine, Food
Connoisseurs India Awards 2026 - South India Edition
February 2026

e Business Hotel of the Year, Satte Awards 2026
February 2026

e High Ultra Lounge

Best Lounge Luxurious Night Out, Times Food and
Nightlife Awards 2026

March 2026

Latins 08 Ranker e Forstarsant Amaeta
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Information

Registered and Corporate Office

Brigade Hotel Ventures Limited

29t & 30" Floor, World Trade Center

Brigade Gateway Campus

26/1, Dr. Rajkumar Road, Malleswaram-Rajajinagar,
Bengaluru 560 055

Karnataka, India

Registrar of Companies (ROC)

‘E’ Wing, 2" Floor

Kendriya Sadana, Kormangala
Bengaluru 560 034
Karnataka, India

Company Secretary
and Compliance Officer -
Akanksha Bijawat

29t & 30" Floor, World Trade Center

Brigade Gateway Campus

26/1,Dr. Rajkumar Road, Malleswaram-Rajajinagar
Bengaluru 560 055

Karnataka, India

Tel: +9180 4137 9200

E-mail:investors@bhvl.in

Statutory Auditors of Our

Company

S.R. Batliboi & Associates LLP, Chartered Accountants
12t Floor, “UB City”, Canberra Block

No. 24, Vittal Mallya Road

Bengaluru 560 001

Karnataka, India

Tel: 080 6648 9000

E-mail: srba@srb.in

Firm registration number: 101049W/E300004

Peer review number: 017127

Registrar to the Issue

KFin Technologies Limited

Selenium Tower B, Plot 31-32

Gachibowli, Financial District, Nanakramguda
Hyderabad 500 032

Telangana, India

Tel.: +9140 6716 2222/1800309400173
E-mail: bhvlipo@kfintech.com

Website: www.kfintech.com

Investor Grievance E-mail: einward.ris@kfintech.com
Contact person: M. Murali Krishna

SEBI registration number: INROOOO00221

Banker to Our Company

Axis Bank Limited, Bangalore Main Branch

#9 MG Road, Esquire Centre

Bengaluru 560001

Karnataka, India

Contact Person: Sheeraz Qidwai

Tel: +9180955 00091/+91 63613 54942
E-mail: bangalore.branchhead@axisbank.com;
csd.bangalore@axisbank.com

Website: https://www.axisbank.com
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ECONOMIC OVERVIEW

Management Discussion and Analysis

In Fiscal 2024, India was the 5t largest global economy with estimated Nominal Gross Domestic Product (GDP) at
current prices of United States Dollars (USD) 3.64 trillion, reflecting 9.2% GDP growth and is expected to surpass
USD 4 trillion in Fiscal 2026, becoming the fourth largest global economy. Per the Economic Survey of India Fiscal 2025,
issued by Ministry of Finance, GOI, India’s Real GDP is expected to grow by 6.4% in Fiscal 2025 and between 6.3% to

6.8% in Fiscal 2026, thereafter by 6.5% till Fiscal 2030.

India Per Capita GDP Forecast

Per capita GDP growth for India is estimated at 8.2% CAGR between Fiscal 2024~ Fiscal 2030. Increased individual
incomes are expected to create additional discretionary spending, which may be beneficial for the hospitality sector.
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FY2026 was another year of resilience for the Indian
economy amid a backdrop of moderate global growth,
geopolitical uncertainties, evolving trade dynamics,
and fluctuations in commodity markets. While several
advanced and emerging economies witnessed uneven
growth trajectories, India continued to outperform
major global economies, supported by strong domestic
demand, prudent macroeconomic management, and
sustained public investment.

According to the National Statistics Office (NSO),
India’s real GDP is estimated to have grown by 7.4%
in FY2026, compared to 6.5% in FY2025, reinforcing
its position as one of the fastest-growing major
economies globally. Economic activity was driven
by the continued strength of the services sector,
robust household consumption, healthy investment
activity, and sustained government expenditure on
infrastructure development. Low inflation, improving
disposable incomes, expanding digital adoption, and
favourable demographic trends further supported
economic momentum during the year.

The services sector remained the primary driver
of growth, benefiting from strong activity across
financial services, real estate, professional services,
transportation, and tourism-related industries.
Rising consumer aspirations, increasing urbanisation,

improved air connectivity, and continued investments
in road, rail, and airport infrastructure enhanced
mobility across the country and supported growth
in both business and leisure travel. Domestic tourism
continued to witness strong momentum, aided by
increasing discretionary spending, growing preference
for experiential travel, and sustained demand from
weddings, social events, religious tourism, and
corporate travel segments.

Inflationary pressures remained largely contained
during FY2026, supported by favourable supply-side
conditions and stable food prices. The accommodative
monetary environment, coupled with the Government’s
continued emphasis on infrastructure creation,
digitalisation, ease of doing business, and regional
connectivity, provided a conducive backdrop for
investment and consumption. These structural drivers
continue to strengthen India’s long-term growth
outlook while creating significant opportunities for the
hospitality sector.

Against this backdrop, India’s hospitality industry
remained one of the key beneficiaries of the country’s
economic expansion, supported by resilient domestic
travel demand, improving corporate activity, and
sustained tourism growth. The sector continues to be
underpinned by favourable demand-supply dynamics,
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increasing travel penetration, and sustained public
and private investments in tourism and transportation
infrastructure, positioning it for continued long-
term growth.

India's tourism industry is growing fast in FY26. The
sector is expanding at a yearly rate of 7.1%. Key drivers
include the 9-12% expansion of the hotel industry, rising
domestic leisure travel, and a Union Budget allocation
of 22,541 Crore to boost infrastructure. India has also
positioned itself prominently within the global tourism
landscape. The country currently accounts for 1.40% of
total international tourist arrivals and 2.02% of global
tourism receipts, underlining its growing relevance in
international travel flows.

Outlook

The Indian economy is expected to maintain its
growth momentum over the medium term, supported
by resilient domestic consumption, sustained
infrastructure investments, improving private sector
capital expenditure, and continued expansion of the
services sector. The Government’s continued focus
on infrastructure development, digital transformation,
regional connectivity, ease of doing business, and
long-term structural reforms is expected to further
strengthen India’s attractiveness as an investment
destination and reinforce its position among the
world’s fastest-growing major economies.

The hospitality sector is expected to remain a key
beneficiary of India’s economic expansion. Rising
disposable incomes, increasing urbanisation, growing
air passenger traffic, and a strong preference for
travel and experiential consumption are expected to
support robust growth in both business and leisure
travel. Demand across corporate travel, meetings and
conferences (MICE), weddings, religious tourism, social
events, and leisure segments is expected to remain
resilient, supported by favourable demographic trends
and increasing travel penetration across the country.
The continued development of tourism infrastructure
and improved connectivity to emerging destinations
is expected to further expand the addressable market
for organised hospitality operators.

The Hotel Association of India (“"HAI") estimates foreign
tourist arrivals (“FTA”) to cross 30 million in India by
calendar year 2037 and McKinsey estimates 5 Billion
domestic visits by calendar year 2030. Further, HAI
forecasts 15 Billion domestic visits and 100 million FTAs
by calendar year 2047. The growth in FTAs is expected
to strengthen hotel average daily rates, particularly
for upper-tier hotels. The demand for chain-affiliated
hotels has increased from 61,000 rooms per day in
Fiscal 2015 to 116,000 rooms per day in Fiscal 2024 and
to 127,000 rooms per day at the end of March 2025.
This is expected to reach 208,000 rooms per day in
Fiscal 2030, growing at a CAGR of 10.5%.
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India’s urban population increased from 28% in
calendar year 2001 to 31% in calendar year 2011 and
was further projected to increase to 37% in calendar
year 2024; urbanization is under penetrated in India
compared to USA (84%), UK (85%) and China (66%).
Nevertheless, India was estimated to have second
largest urban population in the world, comprising of
530 Million in calendar year 2024 and growing to 675
Million by calendar year 2035

India currently has 5 megacities with population greater
than 10 million, Pune, Hyderabad and Ahmedabad are
expected to become megacities by calendar year 2030.
Cities and towns have expanded, creating multiple
micro-markets and business districts. Urbanization
creates the need for jobs, attracting investment and
development of multiple business sectors. Growth in
business and business opportunities due to increased
urbanization is evidenced by increase in air traffic,
wider real estate activity, and growth of hotels in
several existing and newer markets.

INDUSTRY OVERVIEW

Following the post-pandemic recovery phase,
hospitality industry has entered a period of structural
consolidation and sustainable growth in FY26. Key
growth drivers include continued urbanisation, rising
disposable incomes, expansion of the services and
technology sectors, infrastructure-led development,
and improved access to public markets and
institutional credit.

India’s middle-class population is expected to grow
from 432 million for Fiscal 2021 to 715 million in Fiscal
2031 and 1,015 million by Fiscal 2047, moving ahead
of US and China within this decade. The middle class
spans a wide economic segment. Further, the share of
high income population, relative to the total population,
is expected to increase from 3% in Fiscal 2016 to
26% for Fiscal 2047. Increasing income levels are
demonstrated by a robust growth in its middle-class
and high-income population. Middle-class population
(income of 0.5 million to 3 million per annum) grew
at 4% CAGR between Fiscal 2016-2021, increasing its
share from 26% to 31% over the period. This segment is
further projected to grow and is estimated to represent
approximately 47% of the population by Fiscal 2031.
High-income households (income greater than %3
million) had 37 million population in Fiscal 2016 and is
projected to be 437 million in Fiscal 2047 increasing at
8% CAGR.

Government-led structural reforms have continued to
strengthen the real estate ecosystem by enhancing
transparency, governance, and investor confidence.
Policy initiatives such as liberalised Foreign Direct
Investment (FDI) norms, implementation of the Real
Estate (Regulation and Development) Act (RERA),
REIT regulations, GST rationalisation, and urban
development programmes including Smart Cities
Mission, PM Awas Yojana (Housing for All), AMRUT,

2.1

and large-scale infrastructure investments have
accelerated formalisation of the sector. These reforms
have progressively reduced speculative activity,
encouraged compliance, and attracted long-term
institutional capital, both domestic and global.

Government support continues to be a key enabler of
growth for India’s hospitality sector. Through initiatives
such as Swadesh Darshan 2.0, PRASHAD, NIDHI, and
Heal in India, the Government is actively promoting
destination development, tourism infrastructure,
medical tourism, and sustainable travel. Coupled with
improved regional air connectivity under UDAN, liberal
FDl policies, and investment-friendly frameworks, these
measures are strengthening the tourism ecosystem,
enhancing accessibility, and supporting the sector’s
long-term growth trajectory.

The Indian real estate market across residential,
commercial, retail, hospitality, and logistics &
warehousing segments maintained strong momentum
through FY26. Overall, the Indian real estate sector in
FY26 is characterised by greater institutionalisation,
technology adoption, sustainability focus, and capital
discipline. Demand has remained end-user driven,
supply has become more measured, and investment
flows increasingly favour high-quality, compliant assets.
With strong structural drivers, policy support, and
favourable macroeconomic fundamentals, the sector
is well positioned for stable and long-term growth,
notwithstanding short-term global uncertainties.
Hospitality real estate specifically, continued to benefit
from rising urban consumption, growth in discretionary
spending and it has gained further momentum from
domestic tourism, business travel, and experiential
consumption trends.

Hospitality Business

FY26 was a year of steady progress for India’s
hospitality and tourism sector, supported by strong
domestic demand and an ability to absorb disruption
without losing momentum. The industry remained in
a growth phase, marked by record performance and
rapid expansion into Tier-ll and Tier-lll cities.

Industry occupancy and ADR continued to improve,
signalling a shift from post-pandemic recovery
to more sustainable, structural growth. Domestic
business travel and leisure tourism remained the most
consistent demand drivers, supported by ongoing
infrastructure development across airports and roads.

Despite turbulence in global markets—economic
slowdowns, geopolitical headwinds, and investor
caution—India sustained strong momentum. Domestic
demand continued to propel the industry, even as
international arrivals remained uneven.

Corporate Overview
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Domestic tourism remained the hotel sector’s most
dependable growth engine in FY26. Demand was driven
less by novelty and more by repeat travel—short breaks,
drive-to leisure, pilgrimages, weddings, and social
celebrations—supporting occupancies across regions
and seasons. Tier-ll and Tier-lll cities continued to gain
share, aided by decentralisation of economic activity
and improved connectivity, while metros benefited
from steady corporate travel and a consistent pipeline
of meetings, events, and exhibitions.

In contrast, inbound tourism was comparatively
softer. Foreign Tourist Arrivals (FTAs), which had been
recovering gradually, were impacted by geopolitical
tensions, intermittent travel advisories, infrastructure
constraints during peak periods, and weather-
related disruptions.

FY2025-26 also marked a shift in how hotel companies
pursued growth. Acquisitions, strategic partnerships,
and portfolio tie-ups gained prominence as operators
sought to build scale, expand geographic reach,
and accelerate entry into new markets. Beyond
organic expansion, the sector increasingly leaned
on consolidation and collaboration to strengthen
competitiveness and improve operating leverage in a
more complex environment.

Policy developments during the year drew mixed
reactions. The GST change—cutting the rate on hotel
rooms priced up to ¥7,500 from 12% (with input tax
credit) to 5% (without ITC)—was intended to support
demand in the midscale and economy segments and
did have a positive impact. However, the withdrawal
of ITC reduced the effective benefit for hotels, as
unrecoverable input taxes pressured margins and
limited the reform’s overall impact.

The year was not without disruption. Mid-year
geopolitical tensions between India and Pakistan
briefly affected air connectivity and weighed on
international travel sentiment. An erratic monsoon
also reshaped travel patterns, compressing demand
into shorter windows and diverting travellers to
alternate destinations.

December—typically the industry’s strongest month—
was also impacted by an operational crisis at IndiGo,
India’s largest airline. Widespread flight cancellations
disrupted holiday travel, corporate travel, and
destination weddings. While hotels near airports
saw short-term spillover demand from stranded
passengers, the broader sector faced cancellations
and postponements during a critical period.

The Indian travel and hospitality industry witnessed
a volatile Q4FY26. Strong momentum in January—
February was offset by business impact in March due
to geopolitical tensions, which drove elevated airfares
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and significant flight disruptions. These disruptions
led to widespread cancellations, particularly affecting
inbound travel, and resulted in flat-to-mildly negative
occupancy and mid-single-digit RevPAR growth YoY.
Overall, the sector's 4QFY26 performance was a
quarter of two halves, with January—February strength
tempered by West Asia conflict-led impact in March.
In Q4 FY26, India-wide occupancy remained muted at
67.5%. However, ADR grew by 8.3% compared to the
same period last year, leading to a RevPAR growth of
8.7%. New Delhi led RevPAR gains, followed by Goa.
Hyderabad, which topped South India at ~9%, ahead
of Chennai (~8%) and Bangalore (~6%). Growth driven
by ADR.

Outlook:

Hospitality segment’s positive trend was supported
by strong domestic business and leisure travel, MICE
events, weddings, and recovering foreign tourist
arrivals. Looking ahead, strong domestic demand,
a bold pipeline of new supply, strength of Tier 1
markets, and fast growing Tier2/Tier 3 markets have
set the pace for continued growth. While international
travel continues its steady recovery and contributes
significantly through Global Distribution Systems, the
focus will remain on attracting domestic travellers
through competitive pricing and tailored experiences.
A gradually weakening rupee is likely to improve India’s
price competitiveness for inbound travel in the near
term, while making outbound tourism more price-
sensitive and nudging a larger share of travel demand
back toward domestic destinations.

Industry is hopeful to regain momentum in the latter
part of FY2027, supported by robust domestic demand,
citywide events, and sustained corporate travel. While
international travel continues its gradual recovery, the
outlook remains firmly anchored in domestic demand.

From a structural standpoint, the Indian hospitality
sector continues to benefit from favorable demand-
supply dynamics, a robust pipeline of room additions,
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and sustained growth in domestic travel. Rising activity
across MICE (meetings, incentives, conferences,
and exhibitions), weddings, and corporate travel is
expected to underpin demand over the medium term.

OPPORTUNITIES AND THREATS

The Indian hospitality industry post-pandemic has
exhibited strong resilience and is poised for greater
opportunities in the coming decade, despite the global
economic uncertainty.

Opportunities

As per various industry data, 111k rooms are expected to
be added between April 2025 and March 2030. Given
the past track record of materialised supply being at a
slower rate, actual inventory growth may be smaller or
may be delayed from the year in which it is presently
indicated. On the other hand, newer conversion efforts
may cause some presently unannounced growth to
occur somewhat speedily to partially compensate any
delays in materialisation of the inventory pipeline of
1Mk rooms.

In the period Fiscal 2016-Fiscal 2025, demand growth
for chain affiliated hotels in India across all segments
is significantly higher compared to inventory growth,
with the trend expected to continue until Fiscal 2030.
This will likely cause increased hotel occupancy, and
potentially support strong ADR levels.

Supply and Demand CAGR

Fiscal Fiscal
CAGR 2016-2025 2025-2030
Supply CAGR 6.2% 9.1%
Demand CAGR 6.6% 10.5%

Source: Horwath HTL

Based thereon, and with reference to our estimates
of Future Supply described earlier, the occupancy
estimates upto Fiscal 2030 evolve as reflected in the
chart below.

Supply (‘O00s)
°Ic
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<
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Occupancy to grow from 64% in FY25 to 66% in FY30
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Supply CAGR Demand CAGR
(Fiscal 2025 - 2030) (Fiscal 2025 - 2030)

Bengaluru 7.3% 10.1%
Chennai 3.8% 4.9%
Hyderabad 4.8% 8.3%

India’s key gateway markets continue to exhibit
favourable demand-supply dynamics. Between
FY2025 and FY2030, hotel demand in Bengaluru,
Chennai, and Hyderabad is projected to grow faster
than room supply, resulting in a sustained supply-
demand imbalance. This structural gap is expected
to support higher occupancies, drive ADR growth, and
reinforce the long-term growth prospects of quality
hospitality assets across these markets.

Threats for the Hospitality growth:

* Global economic uncertainty
» Cyclicity trends in the Hospitality Market
+ Decrease in Foreign Tourists Arrivals (FTAs)

+ Limited availability of prime land in major commercial
hubs and high land price of land at such locations

+ Lack of availability and quality of infrastructure is
crucial for Hospitality developments

« Complex project approval process

« Construction Quality and Delays

+ Evolving travel preferences

» Growing preference for green buildings

* Interest rate volatility

The Company remains committed to identifying and
addressing all potential threats. Mitigation measures
are implemented to minimize risks & threats and
ensure business continuity.

PERFORMANCE
Business Segment

FY2026 was a year of steady progress for India’s
hospitality sector, underpinned by resilient domestic
demand across leisure travel, corporate movement,
weddings, social events, and religious tourism.
Structural drivers such as rising disposable incomes,
expanding transportation infrastructure, improved
air connectivity, and evolving travel preferences
continued to strengthen the industry’s long-term
growth trajectory. While global economic uncertainties
and geopolitical developments created intermittent
volatility, particularly affecting inbound travel, domestic
tourism remained robust and continued to serve as the
sector’s primary growth engine. Favorable government
initiatives, including destination development
programs, enhanced regional connectivity, and
tourism-focused infrastructure investments, further
supported growth across key markets.

Against this backdrop, Brigade Hotel Ventures
delivered another year of strong operational and
financial performance. The Company reported a 15%
year-on-year increase in both total income and EBITDA
during FY2026, reflecting the strength of its portfolio,
disciplined commercial strategy, and sustained market
demand. Profit After Tax grew by 174%, increasing
from %24 Crore in FY2025 to %65 Crore in FY2026,
demonstrating improved operating leverage, enhanced
profitability, and continued financial discipline.

The Company continued to benefit from its strategy
of driving quality revenue growth through calibrated
pricing while maintaining healthy occupancy levels.
Average Room Rate (ARR) grew by 11% year-on-year,
while occupancy remained stable at 76%, resulting
in a healthy 10% increase in RevPAR. These results
underscore the resilience of the portfolio and Brigade
Hotel Ventures’ ability to capture demand across
both business and leisure travel segments. Bengaluru
remained a key growth contributor, delivering ARR
growth of 13% year-on-year while maintaining strong
occupancy of 79%, reaffirming its position as one of
India’s most attractive hospitality markets.

During the fourth quarter, Brigade Hotel Ventures
demonstrated resilience despite facing a more
challenging operating environment. Elevated airfares,
softer travel demand in select segments, temporary gas
supply disruptions, and a high comparable base due to
the Aero India event in the prior year created short-
term headwinds. Nevertheless, the Company delivered
8% growth in total income, supported by ARR growth of
7% and occupancy of 78%, resulting in RevPAR growth
of 6%. EBITDA for the quarter increased by 13% year-
on-year to¥58 Crore, with margins improving to 39.7%,
reflecting continued focus on operational efficiency
and cost management. Profit After Tax for the quarter
grew by 92% to 325 Crore, aided by stronger operating
performance and lower finance costs following debt
reduction initiatives.

Looking ahead, the outlook for the Indian hospitality
industry remains highly encouraging. Demand is
expected to continue growing at a faster pace than
supply across Brigade Hotel Ventures’ key operating
markets. Between FY2025 and FY2030, Bengaluru,
Chennai, and Hyderabad are projected to witness
demand growth significantly exceeding the pace of new
room additions, creating favorable demand-supply
dynamics. This structural imbalance is expected to
support healthy occupancy levels, strengthen pricing
power, and drive sustained growth in ARR and RevPAR
for quality hotel operators.
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Supported by these favorable industry fundamentals,
Brigade Hotel Ventures remains firmly on track with its
growth ambitions and is progressing toward doubling
its key count over the coming years. As the Company
expands its footprint, it will continue to focus on building
a diversified portfolio across luxury, upper-upscale,
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leisure, and business segments while maintaining
capital discipline and operational excellence. With
a strong platform, proven execution capabilities,
and attractive market opportunities, Brigade Hotel
Ventures is well positioned to create sustainable long-
term value for its shareholders and stakeholders.
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The following table sets forth certain of our operational information for the years indicated:

Particulars As of/ for the year As of/ for the year As of / for the year
ended March 31,2026 | ended March 31,2025 ended March 31,2024

Average Room Rate® () 7,453 6,694 6,388

Average Occupancy® (%) 76% 77% 73%

Revenue per Available Room®) 5,670 5,138 4,681

(“RevPAR") (%)

Staff to Room Ratio® (number) 0.80 0.74 0.74

(MAverage Room Rate represents revenue from room rentals at our hotels divided by total number of room nights sold
(including keys that were available for only a certain portion of a year)

(Average Occupancy represents the total number of room nights sold divided by the total number of room nights
available at a hotel or group of hotels.

()ReVvPAR is calculated by multiplying average daily rate and average occupancy.

(#staff Per Room Ratio is calculated by dividing total staff (excluding the contractual employees) by the number of
available keys.

We also intend to expand our operations and market presence by developing new hotels at select locations in India
and are focused on selecting regions with high growth potential and demand. We have recently opened another hotel
located in Mysuru, Karnataka under the brand ‘ibis Styles Mysuru’ with 130 keys. With this new hotel, our total number
of keys has increased from 1,474 keys as of March 31, 2025 to 1,604 keys as of March 31, 2026

We intend to develop nine additional hotels. A summary of our upcoming hotels is highlighted below for reference:

Hotel Name No of KeysW  Location Launch Timelines®
Courtyard by Marritt WTC Chennai 45 OMR, WTC Chennai FY27

Fairfield by Marriott Bengaluru 224 Near Bengaluru International FY28
International Airport Airport

Fairfield by Marriott Bengaluru Brigade 151 Near Electronic City, Bengaluru FY28

Valencia

Grand Hyatt Chennai ECR 21 East Coast Road, Chennai FY29
InterContinental Hyderabad Brigade 300 Kokapet, Hyderabad FY29

Gateway

The Ritz Carlton Vaikom Island Kerala® 70 Vaikom Island, Kochi FY29

JW Marriott Chennai OMR® 250 OMR, Chennai Under Planning

Thiruvananthapuram Marriott Hotel World 200
Trade Centre®

Mixed-use development near Tumkur
Road, Bengaluru

Technopark,
Thiruvananthapuram
Under Planning Near Tumkur Road, Bengaluru FY30

Under Planning

(Keys mentioned above for the upcoming hotels are tentative and are subject to change basis final design drawing and project
execution.

@Timelines are tentative and subject to change

®)Land documentation is under finalization

We will explore acquiring new land parcels to expand our portfolio to newer geographies across India such as Goa and
other holiday destinations apart from the markets in South India. In addition, we intend to explore opportunities for
development of resorts and hotels at pilgrimage locations that we believe, offer growth potential. By expanding our
operations through these new developments, we aim to capitalize on market demand and strengthen our position in
the hospitality sector in India.

5.1

As of March 31, BHVL has carried out the following land
arrangements for the upcoming hotels:

* We have acquired aland parcel admeasuring 2 acres
9.7 guntas at Tumkur Road, Bengaluru (Karnataka)
from TVS Mobility Private Limited pursuant to a sale
deed dated June 18, 2025.

+ We have entered into an lease arrangement with
Perungudi Real Estates Private Limited (PREPL);
a subsidiary of Brigade Enterprises Limited for
a super built-up area of 67,977 sq. ft., located in
Ground to Seventh floor of Tower Il of World Trade
Centre Chennai, pursuant to a lease deed dated 1t
January 2026.

« We have acquired undivided share in land
admeasuring 1.35 acres, being proportionate to the
proposed hotel’s size in the commercial land owned
by Brigade Enterprises Limited (BEL), pursuant
to sale deed dated September 26™, 2025 (The
property is part of the larger land admeasuring 9.71
acres owned by Brigade Enterprises Limited (BEL)
in Survey No 239 and 240 in Neopolis Layout — I,
situated at Kokapet Village, Ranga Reddy District
Telangana. This was part of the objects in the Initial
Public Offering of the Company.

The Indian real estate market post-pandemic has
exhibited strong resilience and is poised for greater
opportunities in the coming decade, despite the global
economic uncertainty.

FINANCIAL REVIEW

Equity Share Capital

The Company has an authorised share capital of
45,000 Lakhs. As of March 31, 2026, the paid-up
equity share capital was 37,984 Lakhs, compared
to 28,143 Lakhs as of March 31, 2025. The increase in
the paid-up equity share capital is due to allotment of
equity shares in the Pre-IPO Placement and the Initial
Public Offering of the Company.

5.2 Total Debt

As of March 31, 2026, the total debt was 314,047 Lakhs,
compared to %61,732 Lakhs as of March 31, 2025. The
net debt-to-equity ratio was -0.1. The average cost of
debt is 8.3%. The debt payment was part of one of the
objects to the Initial Public Offering of the Company.

5.3 Credit Rating

The credit rating upgrade for the credit facilities being
availed from banks and financial institutions during the
financial year 2025-26 is as follows:

Present Rating Previous ratin
Rating Agency ing viou ine

& Outlook & Outlook
ICRA Limited A+ (Stable) A (Stable)
Al A2+
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5.4 Revenue

5.5

* Room Revenue for the year stood at 33,161 lakhs
with an ADR of 37,453, occupancy at 76.1% driven by
robust performance across all hotels.

* Food & Beverages Revenue for the year stood
at 317,579 lakhs backed by strong performance in
banquets, restaurants, outdoor catering, in-room
dining and takeaway verticals.

+ Other Operating Income for the year stood at
1,763 lakhs. These include income from spa, laundry,
health club, membership income, internet revenue,
retail spaces, and revenue earned from other
ancillary services.

* Other Income of 1,841 lakhs include income
from investments and bank deposits, tax refunds,
Liabilities no longer required written back and other
non-operating incomes.

Expenses

+ Cost of raw materials, components and stores
consumed: Cost of raw materials, components and
stores consumed increased to 34,740 lakhs in FY26
from 4,476 lakhs in FY25 representing a growth
of 6%. The increase was primarily driven by higher
operating activity levels across the hotels during
the year.

+ Employee benefits expense: Employee benefits
expense increased by 20% to %10,385 lakhs in FY26
from?38,631lakhs in FY25. The increase was primarily
attributable to higher employee costs resulting from
the expanded scale of operations across all hotels
and the corporate office.

+ Finance costs: Finance costs decreased by 29%
to 5,153 lakhs in FY26 from 37,256 lakhs in FY25.
The reduction was primarily attributable to the
repayment of borrowings using proceeds from the
Initial Public Offering (IPO), resulting in lower interest
expenses during the year.

 Depreciation and amortisation expense:
Depreciation and amortisation expense increased
by 9% t0 5,439 lakhs in FY26 from 34,980 lakhs in
FY25, primarily due to the addition and capitalisation
of assets during the year.

+ Other expenses: Other expenses increased by
16% in FY26 to 19,988 lakhs from 17,274 lakhs in
FY25. The increase was primarily impacted by one-
time property tax expenses of approximately 36
Crores, tax reversals relating to GST 2.0, and higher
subcontracting expenses, consumable costs,
advertising and sales promotion expenses, agency
commission, and insurance expenses.

Profit before taxes:

In FY26, profit before tax increased to 38,639 lakhs
from %4,451 lakhs in FY25. The increase was primarily
driven by higher revenue from operations, increased
income from bank deposits, and lower finance costs.
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5.7

5.8

5.9

Tax Expenses

During FY26, tax expenses increased to 32,180 lakhs
from 32,085 lakhs in the previous year, mainly due to
the reversal of deferred tax assets recognised in prior
periods, following the utilisation of carried forward
losses against current year profits.

Cash flows

I FY26| FY25
Net cash flow from 19,953 14,895
operating activities
Net cash flow used in (46,427) (9,499)
investing activities
Net cash flow from/(used in) 30,826  (8,179)

financing activities
Net increase/(decrease) in cash 4,352 (2,783)
and cash equivalents

Operating Activities:

Net cash flow generated from operating activities
stood at %19,953 lakhs in FY26, compared with 14,895
lakhs in FY25, reflecting stronger operating cash flows
across all hotels.

5.10Investing Activities:

Net cash outflow from investing activities stood at
346,427 lakhs in FY26, compared with 29,499 lakhs
in FY25. The increase in cash outflow was mainly
attributable to higher investments in fixed deposits
and other investments made from IPO proceeds, along
with increased capital expenditure towards property,
plant and equipment and capital work-in-progress.
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5.11 Financing Activities:

Net cash generated from financing activities stood at
%30,826 lakhs in FY26, as against a net cash outflow
of 8,179 lakhs in FY25. This was mainly attributable
to proceeds from the issue of equity shares pursuant
to the Initial Public Offering (IPO), partly offset by
repayments of borrowings and associated interest
payments from the IPO funds.

Liquidity

Our liquidity requirements are primarily driven by
operating activities, capital expenditure for new
project development, repayment of borrowings, and
debt servicing obligations. Historically, our principal
sources of liquidity have included cash generated from
operations, short- and long-term bank borrowings,
demand-repayable overdraft facilities, cash and cash
equivalents, and funding support from shareholders.
These sources provide adequate liquidity to meet our
operational and growth requirements.

Our cash and cash equivalents comprise cash on hand,
cheques on hand, balances in current accounts with
banks, and short-term deposits maintained with banks.
As of March 31, 2026, and March 31, 2025, our cash
and cash equivalents stood at 2,221 lakhs and 1,077
lakhs, respectively.

5.12 Capital Expenditure

Our total capital expenditure for FY26 and FY25 stood
at ¥31,554 lakhs and 18,547 lakhs, respectively.

5.13 Key financial ratios for FY26 compared with FY25

Particulars I FY26| FY25 Variance% Rationale
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Current Ratio 2.37 0.44 439% The ratio has significantly improved due to an increase in current
assets, mainly investments in fixed deposits from unutilized Initial
Public Offer (IPO) proceeds. Additionally, repayment of bank
borrowings has strengthened liquidity.

Interest 2.68 1.61 66% The improvement is primarily attributable to a reduction in finance

Coverage Ratio

costs following the repayment of bank borrowings during the year,

leading to enhanced earnings available for debt servicing.

Debt Equity 0.31 7.40 -96% The ratio declined substantially owing to repayment of bank
Ratio borrowings and an increase in shareholders’ equity pursuant to the
Net Debt Equity -om 5.81 -102% IPO.

Ratio

Debt Service 0.33 1.67 -74% The ratio has declined primarily due to the full repayment of bank

coverage ratio*

loans during the current year. However, this impact is attributable to

a one-time event and does not reflect an ongoing trend.

Return on 9%  261% -54% The ratio declined substantially owing to increase in shareholders’

equity ratio equity pursuant to the IPO.

Profit Margin 1.9% 5.0% 136% The ratio improved due to higher operational income, reduction in
finance costs and an increase in other income.

Net capital 3.02 -41m 173% The ratio has improved from negative to positive primarily due to

turnover ratio

changes in working capital arising from repayment of bank borrowings

and increase in cash and bank balances, resulting in positive working
capital in the current year.

*interest bearing borrowings as per contract terms

6. RISK & ENTERPRISE RISK MANAGEMENT

The business paradigm is continuously shifting owing to
changes in customer expectations, regulatory updates,
and volatility in the economic environment. Effective
risk management enhances capital by reducing financial
losses, improves investment decision, build confidence
among stakeholders and strengthens stakeholder
relationships by demonstrating a commitment to
minimizing potential negative impacts and fostering
trust. Our continuous focus towards achieving our
vision “to be aworld-class organizationin products,
processes, people, and performance” is dependent
onrecognizing and effectively addressing key risks that
impact the business.

Brigade Hotel Ventures Limited (BHVL) operates across
hospitality sector. The Company has constituted a
Risk Management Committee of the Board which is
responsible for monitoring and reviewing the risk
management plan and ensuring its effectiveness.
The Board of Directors have devised roles and
responsibilities of the Committee, which are in line with
the prevailing regulations and ensures that the whole
process of risk management is well coordinated and
carried out as per the risk management framework.

BHVL has arobust risk management policy approved by
the Board. The policy outlines the aims and principles
of risk management, as well as an overview of the risk
management process, procedures, and associated
responsibilities of the Committee members that helps
in identifying and assessing risks such as financial,
operational, regulatory, reputational, extended
enterprise, strategic, sectoral, cyber security and
other risks.

Risk Management Approach and Framework

BHVL has a comprehensive risk management
framework that includes a well-defined governance
structure, which is established keeping in mind the
organization structure of the Company to ensure
integration of Enterprise Risk Management (ERM)
process. This ERM framework helps in identifying,
assessing, monitoring, and reporting on risks arising
out of internal and external categories. Internal risks
encompass factors such as land bank management,
project execution, and talent attraction and retention.
External risks include macro-economic conditions
and political uncertainties. Several management and
leadership team members including Board of Directors
periodically review the risk management policies and
systems to incorporate any changes in the risk profile
due to changes in the external environment and
strategic priorities.

BHVL has been prudent in pre-empting the potential
risks, which can pose a challenge to the Company
through its comprehensive risk management and
mitigation strategy enabling it to withstand and
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navigate challenges. The Board of Directors is
assisted by risk management team in monitoring the
risk profile and effectiveness of mitigation plans to
manage the identified business risks. The major risks
identified by the business and functional head are
systematically addressed through mitigating actions
on a continuing basis.

Details of the key risks that may impact the Company's
operations and the mitigation measures adopted to
address such risks are provided elsewhere in this
Annual Report.

INTERNAL CONTROLS

We have comprehensive and robust processes,
guidelines and procedures in to our internal control
systems based on the scale, nature and complexity
of our business. Strong internal controls assure the
resilience and adaptability of business operations,
resulting in high operational efficacy. A management
information and monitoring system is in place to
support internal controls. All our hotels are operated
by International Operators. We implement the best
practices across our operating hotels.

Efficient working and controls are in place through
periodic audits carried out through our Internal Audit
Department within the Company and external Internal
Audit Firm. Audits guarantee the integrity of internal
control systems and adherence to management
policies. The internal control system was designed with
a firm commitment to complying with all applicable
laws. The scope of work includes:

« Strict internal control review to verify accounting,
productivity, and economy of operations;

» Submission of the internal auditor’s audit report to
the Audit Committee;

+ Suggesting improved practices by the
internal auditors;

« Providing a status report on the implementation of
their recommendations;

« Continuous review of various audit reports from our
internal audit team, the Internal Auditors Audit;

+ Committee and the Board to enhance the efficacy
and efficiency of internal controls.

HUMAN RESOURCES

FY2025-26 was a year of deliberate investment in
the people who make Brigade Hotel Ventures Limited
what it is. Against a backdrop of continued recovery
and growth in the South India hospitality market, the
HR function concentrated its energy on three things
that matter most: building a workforce that is stable
and well-equipped, deepening the culture of learning
across our properties, and strengthening the human
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connections that make engagement real rather
than performative.

This report presents outcomes across three
focus areas: Workforce & Headcount, Learning &
Development, and Culture & Engagement, and closes
with our strategic people priorities for the year ahead.

Workforce Composition

As of 31 March 2026, BHVL's total workforce stood
at 1,532 employees. Of this, 1,279 are permanent
employees and 247 are outsourced arrangements
across our hotel properties.

Women represent 20% of total headcount, a figure
we are committed to growing, particularly at the
management level.

Learning, Leadership & Capability Development

During FY2025-26, Learning & Development at BHVL
focused on strengthening leadership depth and
building future-ready capabilities, while maintaining
cost discipline through shared services and
centralized platforms. The agenda was closely aligned
to business growth, leadership enablement, and
operational excellence.

Leadership development remained a key priority,
with a strong emphasis on preparing high-potential
talent for future roles. Flagship interventions such as
BRIGHT (Leadership Development Program) and the
Wignite women's advancement initiative strengthened
succession pipelines and reinforced diversity goals.
External engagements, including leadership talks and
storytelling workshops, enhanced strategic thinking,
executive communication, and self-awareness
among leaders.

Managerial and behavioral capability building
complemented this effort, with targeted programs
such as “Designing for Profitability” equipping non-
finance leaders with commercial acumen, alongside
interventions on communication, workplace conduct,
and people management fundamentals.

Compliance and governance continued to be a
foundational focus, with organization-wide Code
of Conduct training and PASH awareness sessions
reinforcing ethical practices, legal compliance, and
a safe workplace culture. Functional capability was
further strengthened through sustainability-focused
certifications (LEED, CIlI), aligning with evolving
ESG expectations.

Digital learning was scaled efficiently through
enterprise-wide platforms such as LinkedIn Learning
and Tech Forward initiatives, enabling continuous,
self-paced capability building while optimizing costs
through centralized investments.
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At the property level, capability building translated
into highly contextual, on-ground development aligned
to operational realities. Structured monthly training
calendars driven by Training Need Analysis ensured
targeted skill-building across functions. These were
complemented by brand-led learning platforms,
cross-exposure opportunities, and specialized
interventions that strengthened both technical and
service capabilities.

Properties actively integrated leadership development
with operational readiness, through initiatives such
as global leadership programs, audit exposure, and
executive education, enabling individuals to step into
larger roles with confidence. Early talent pipelines
were nurtured through internship-to-hire programs,
while internal mobility and career pathways supported
progression into supervisory and managerial roles.

Targeted interventions also reflected guest-centric
needs, including language and cultural training,
enhancing service effectiveness for diverse guest
segments. Overall, the property-led approach ensured
that learning was practical, immersive, and closely
linked to both career growth and service excellence.

Overall, BHVL's L&D approach reflects a balanced
and integrated strategy - building leadership depth,
strengthening operational capabilities, and enabling
talent progression, while leveraging enterprise
synergies for scale, consistency, and cost efficiency.

Culture and Employee Engagement

One of the most honest things we did in FY2025-26
was simply show up and listen. Town halls were held
across all BHVL properties, and they were not polished
presentations but were open forums where employees
at every level could ask what was on their minds, hear
directly from leadership, and feel that their voice had
somewhere to go.

People do not stay in organizations only for
compensation, but they stay where they feel seen.
FY2025-26 was the year we tried to make recognition
less accidental and more intentional at BHVL.

Recognition became more immediate and meaningful,
with teams celebrating both external and brand-led
achievements. This included accolades for excellence
in Heart of the House initiatives, staff facilities, and
quality audits, alongside timely spot rewards following
strong performance outcomes, bringing appreciation
closer to everyday contributions. Retention outcomes
demonstrated clear improvement when supported by
focused interventions.

Targeted actions such as direct engagement with
new joiners and enhanced accommodation support
contributed to a significant reduction in early attrition,
reflecting the impact of proactive and people-
centric measures.

Engagement scores strengthened where feedback
loops were actively closed. Focused improvements
driven by colleague inputs, ranging from workplace
amenities to hygiene and dining experiences,
translated into measurable gains in engagement and
employee satisfaction.

Listening to employees consistently translated into
tangible enhancements in the overall colleague
experience. Initiatives included upgrades to Heart of
the House areas, improvements in staff dining and
locker facilities, strengthened accommodation and
transport support, and a continued emphasis on
hygiene and safety standards.

Overall, a strong emphasis on recognition, responsive
listening, and targeted interventions contributed to
improved engagement, retention, and a more positive
and supportive workplace environment.

Outlook for FY2026-27

The year ahead will build on the foundations laid in
FY2025-26. Five priorities will shape the HR agenda
for BHVL going into the next financial year.

Diversity at BHVL has so far been measured but not
yet actively shaped. In FY2026-27, we will move from
tracking to action. A diversity hiring target will be
set for women at the management cadre level, with
structured sourcing and interview practices to support
it. We will also review our candidate pipeline at every
stage — right from attraction, shortlisting, to selection,
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to identify and remove the points where diversity is
being lost.

Engagement in FY2025-26 was real but unstructured,
driven largely by individual managers and HR efforts
at the property level. In FY2026-27, we will build an
engagement architecture that does not depend on
individual effort alone.

This means quarterly pulse checks to catch sentiment
shifts in real time; property-level action plans
developed and owned by General Managers, not HR;
and a clear tracking mechanism that holds leadership
accountable for follow-through. Engagement is
ultimately a leadership responsibility. Our role in HR
is to create the conditions, provide the tools, and hold
the mirror up.

Property plans for FY2026-27 reinforce this direction
where several hotels are building more structured
employee journeys (e.g., the “Heartists Journey”),
expanding cross-exposure and internal mobility
pathways, and investing in colleague wellbeing and
workplace facilities to strengthen workforce stability
alongside service excellence.

New Labor Code Readiness - We will complete a full
readinessassessmentfortheimplementationofindia'snew
Labor Codes, updating all standing orders, employment
policies, and payroll processes in advance. Given our
presence across multiple states, this will be managed
as a structured project with defined milestones and
legal oversight.
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AWARDS AND RECOGNITION
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For the financial year FY2026, our hotels have received several awards and accreditations. Below is list of some of the

awards and accreditations for our hotels.

1.
flo Hotel Award Name Certifying Authority
1 Sheraton Grand Feast - Everyday Dining Restaurant of the Year Restaurant India Awards 2025
Bangalore at General Manager of the Year — Ms. Sushma Khichar Restaurant India Awards 2025

Brigade Gateway ET F&B Achievers & Conclave 2025- Sushma Khichar The Times of India

Feast — Best Buffet Restaurant (National Edition)

Food Connoisseur Awards

Leading City Hotel

South Asian Travel Awards

Leading Meeting & Conference Hotel/Resort

South Asian Travel Awards

Night Club of the Year (South) — High Ultra Lounge

ET Restaurant & Nightlife
Awards 2025

The Persian Terrace- Restaurant Serving the Best Middle Food Connoisseurs India

Eastern Cuisine

Awards 2026 — South India
Edition

Business Hotel of the Year

Satte Awards 2026

High Ultra Lounge - Best Lounge Luxurious Night out Times Food and Nightlife

Awards 2026

2  Holiday Inn Chennai Score Bar - Best Live Screening Bar

OMR IT Expressway

Easy Diner Foodie Award

3  Grand Mercure
Bangalore Managers in India- 2025

Parag Shah, Grand Mercure Bangalore, 30 Best General India Hospitality Excellence

Award 2025

Best Newcomer Hotel Restaurant — ‘By The Blue’

Food Connoisseurs India
Award 2026

CORPORATE SOCIAL RESPONSIBILITY (CSR)

During the financial year, we have contributed to
csr through Brigade Centre of Excellence & Skills
Foundation to carry out skill development training
programmes relating to the hospitality sector. CSR
activities including planting of trees and community
development within and around our hospitality
projects have been carried out during the financial year
under review. The details of the various CSR initiatives
carried out by the operating hotels of the Company
and its subsidiary are listed out elsewhere as part of

this Annual Report.

Cautionary statement

This report contains statements that may be ‘forward-
looking’, including, but without limitation, statements
relating to the implementation of strategic initiatives

and other statements relating to the Company'’s future
business developments and economic performance.
While these forward- looking statements indicate
our assessment and future expectations concerning
the development of our business, several risks,
uncertainties, and other unknown factors could cause
actual developments and results to differ materially
from our expectations. These factors include, but
are not limited to, general market, macroeconomic,
governmental, and regulatory trends, movements in
currency exchange and interest rates, competitive
pressures, technological developments, changes in
the financial conditions of third parties dealing with
your Company, legislative developments and other key
factors that could affect our business and financial
performance. The Company undertakes no obligation
to publicly revise any forward- looking statements to
reflect future/likely events or circumstances.

Board’s Report

Dear Members,

The Board of Directors present the Tenth Board'’s Report of Brigade Hotel Ventures Limited (‘the Company’ or ‘BHVL') together
with the Audited Financial Statements (Consolidated and Standalone) for the year ended March 31, 2026. At the outset we
thank all the shareholders who have reposed confidence in us by participating in the Initial Public Offering of the Company.

Company Overview:

Brigade Hotel Ventures Limited is in the business of development and operation of hotels. The Company is a subsidiary of
Brigade Enterprises Limited. There is a total of 9 operating hotels, of which 8 of them are in the Company and 1 hotel is in
SRP Prosperita Hotel Ventures Limited, Subsidiary of the Company.

Financial Highlights:

The performance of the Company for the financial year ended March 31, 2026 is summarized below:

Particulars Standalone Consolidated

| 2025-26 | 2024-25| 2025-26 2024-25
Total Income 47,396 40,579 54,344 47,068
Operating Expenditure 30,830 26,545 35,113 30,381
Earnings before Interest, 16,566 14,034 19,231 16,687
Depreciation & Amortization
Depreciation & Amortization 4,748 4,275 5,439 4,980
Finance Costs 4,815 6,571 5,153 7,256
Profit before share of profit of joint venture 7,003 3,188 8,639 4,451
Profit before exceptional items & tax 7,003 3,188 8,639 4,451
Exceptional items - Reversal of impairment loss 3,000 - — -

on investments

Profit before tax 10,003 3,188 8,639 4,451
Tax expense

- Current tax = - = -

- Deferred tax charge/(credit) 1,771 1,516 2,180 2,085
Total tax expense 8,232 1,672 6,459 2,366
Profit for the year

Other comprehensive income 1 (35) 4 (34)
Total comprehensive income for the year 8,233 1,637 6,463 2,332

Total comprehensive income/(loss)

attributable to:
Equity holders of the parent NA NA 5,849 1,984
Non-Controlling interests NA NA 614 348

Financial Overview:

During the year, the consolidated revenue of the Company was at 354,344 Lakhs as compared to 347,068 Lakhs during the
previous year, an increase of 15%. On a standalone basis, the total revenue of the company for the year 2025-26 stood at
347,396 Lakhs as compared to 40,579 Lakhs in the previous financial year, an increase of nearly 17%. The growth was led
by occupancy gains and increase in the average room rates (ARR) across hotels operated by the Company.

The ARR of the hotels of the company has increased by 11%. Our portfolio’'s occupancy rate remained at 76.1% for the
FY2025-26 remains nearly at the previous year level amid softer travel demand and elevated airfares. F&B was impacted
by gas supply constraints. RevPAR for our portfolio saw a growth of 10% over the previous financial year.

Operational Review:

The Financial Year 2025-26 was a year of steady and encouraging progress for India’s hospitality and tourism sector, driven
by strong domestic demand and the industry’s ability to navigate disruptions without losing momentum. This resilience
came despite turbulence in global markets ranging from economic slowdowns and geopolitical challenges to cautious
investor sentiment while international arrivals remained somewhat uneven.
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Brigade Hotel Ventures Limited

Your Company is the second largest owner of chain-
affiliated hotels and hotel rooms in South India and is
backed by 40-Year Foundation and financial strength of
Brigade Enterprises Limited (BEL).

The Company along with its subsidiary has a total of 9
operating hotels located in Bengaluru, Mysuru, Chennai,
Kochi and GIFT City and has a total of 1604 keys which are
operational as on March 31, 2026. We align branding and
positioning of our hotels with the characteristics of each
location, catering to preferences and expectations of our
target customers. The average occupancy during the year
was 76%.

For the financial year 2025-26, we are pleased to report
strong double-digit growth in revenue and a 174% increase
in PAT, driven by sustained improvement in both ARR and
RevPAR across our portfolio.

Looking ahead, the Company plans to expand its footprint
through the development of 9 additional hotels comprising
approximately 1,700 keys. This strategic expansion is
intended to strengthen and diversify its portfolio across
both corporate and leisure segments. During the year, the
Company has progressed with land arrangements for these
upcoming projects.

A detailed information of ongoing and upcoming projects
as on March 31, 2026 has been given in the Management
Discussion and Analysis Report which forms part of the
Annual Report.

Appropriations:
I. Transfer to Reserves:

To augment resources, the Company has not
transferred any amount to General Reserves during
the financial year 2025-26.

li. Dividend:

For the Financial Year ended March 31, 2026, the
Board of Directors have not recommended any
dividend. However, Company has adopted the
Dividend Distribution Policy of the Company pursuant
to Regulation 43A of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as
amended from time to time which is available on the
Company's website at: https://bhvlin/wp-content/
uploads/2025/07/A11.-Dividend-Distribution-Policy.
pdf

Initial Public Offering & Listing of Equity Shares
of the Company:

During the year under review, your Company has successfully
completed the Initial Public Offering ('IPO’) comprising
a fresh issue of 8,44,12,565 Equity Shares aggregating up
to 75,960 Lakhs. The issue opened on July 24, 2025 and
closed on July 28, 2025. The equity shares were issued at
a price of ¥90/- per equity share (including a premium of
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¥80/- per equity share). The equity shares of the Company
are listed on the National Stock Exchange of India Limited
and BSE Limited with effect from July 31, 2025.

Subsidiaries and Joint Ventures:

The Company has one subsidiary, namely SRP Prosperita
Hotel Ventures Limited. There are no associate companies
or joint venture companies within the meaning of Section
2(6) of the Companies Act, 2013 (‘Act’) as on March 31, 2026.

Material Subsidiary:

In accordance with Regulation 16 of the Listing Regulations,
SRP Prosperita Hotel Ventures Limited, unlisted subsidiary
has been identified as a material subsidiary of the
Company. This subsidiary owns and operates the 5-star
hotel at Chennai known as Holiday Inn Chennai OMR IT
Expressway. The Company is in due compliance of the
applicable regulations of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 relating to this
material subsidiary.

The Board of Directors of the Company has adopted a
Policy for determining material subsidiaries in line with the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The Policy is available at Company’s
website at: https://bhvl.in/wp-content/uploads/2025/07/
A9.-Policy-for-determining-Material-Subsidiaries.pdf

Financial Statements of Subsidiary:

The consolidated financial statements of the Company
for the year 2025-26 are prepared in compliance with
the applicable provisions of the Companies Act, 2013
(‘the Act’) including Indian Accounting Standards specified
under Section 133 of the Companies Act, 2013. The audited
consolidated financial statements together with the
Auditors’ Report thereon form part of the Annual Report.

Pursuant to Section 129(3) of the Companies Act, 2013 read
with SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, a Statement containing salient features
of the financial statements of the Subsidiary Company in
the prescribed Form AOC-1is appended as Annexure-1to
this report.

Audited financial statements together with the related
information and other reports of the subsidiary Company
is available on the website of the Company at: https://bhvl.
in/investors/regulation-46/subsidiary-financials/

Deposits:

The Company has not accepted any deposits from the public
covered under provisions of Section 73 of the Companies
Act, 2013 and the Rules framed thereunder during the year
under review and no amount of principal or interest was
outstanding as on the Balance Sheet date.

Share Capital:

The authorised share capital of the Company is
%450,00,00,000/- divided into 45,00,00,000 equity shares
of ¥10/- each. The issued, subscribed and paid—up equity
share capital of the Company is ¥379,84,25,650 divided into
37,98,42,565 equity shares of ¥10/- each.

The changes in the issued, paid up and subscribed share
capital during the year are as follows:

+ Allotment of 1,40,00,000 (One Crore forty Lakh) fresh
equity shares of ¥10/- each at a premium of ¥80/- per
share on a preferential basis on July 2, 2025.

« Allotment of 8,44,12,565 (Eight Crore forty four Lakh
twelve thousand five hundred and sixty five) fresh equity
shares of ¥10/- each at a premium of ¥80/- per equity
share pursuant to Prospectus dated July 28, 2025 in the
Initial Public Offering (IPO) of the Company.

During the year under review, the Company has not issued
shares with differential voting rights or sweat equity shares.

Utilisation of Ipo Proceeds:

The Company confirms that during the financial year under
review, there was no deviation or variation in the utilization
of proceeds raised through IPO from the objects as stated
in the Prospectus dated July 28, 2025. This confirmation is
pursuant to Regulation 32 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended
from time to time. The Company has confirmed this on a
quarterly basis to the Stock Exchanges after the same are
reviewed by the Audit Committee and Board. The report of
the monitoring agency in this regard has also been furnished
to the Stock Exchanges on a quarterly basis.

The details of actual utilization of IPO proceeds for the year
under review have been given in the section of Corporate
Governance Report included within this Annual Report.

The details of the statement of deviation and variation
pursuant to Regulation 32(1) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 is also available
on the website of the company at: https://bhvl.in/investors/
regulation-46/statements-of-deviation-or-variation/

Depository System:

The Company’s equity shares are tradable only in electronic
form. As on March 31, 2026, 100% of the Company’s total
paid up equity share capital representing 37,98,42,565
shares are in dematerialised form.

Debentures:

During the year under review, the Company has not issued
any Debentures. As on date, the Company does not have
any outstanding Debentures.
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Corporate Governance Report:

Your Company is committed to strong corporate governance
practices that enhance investor confidence, mitigate
risks, and support long term sustainability. The Board of
Directors reaffirms its continued dedication to upholding
high standards of governance.

The Company is in due compliance of the requirements of
Corporate Governance as stipulated as per Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. The compliance status
is provided in the Corporate Governance section of the
Annual Report. A certificate issued by M/s. ASR & Co,,
Company Secretaries (Firm Reg No.. P2015KR061600)
under Regulation 34 of Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, confirming compliance of the conditions
of Corporate Governance, is attached to the Corporate
Governance Report.

Directors and Key Managerial Personnel:
Board of Directors:

The Board of Directors of the Company is chaired by the Non-
Executive Chairman and comprises seven other Directors
as on March 31, 2026, including one Managing Director, four
Independent Directors (including one Women Director) and
two Non-Executive Non-Independent Director.

As on March 31, 2026, the Board consists of the following
eminent individuals:

Director
Identification Designation
Number (DIN)

SI. Name of the
No. Director

1. Mr.M R 00191267 Chairman and Non-
Jaishankar Executive Director

2. Ms. Nirupa 02750342 Managing Director
Shankar

3.  Mr. Amar 03218587 Non-Executive
Shivram Director
Mysore

4. Mr. Vineet 06362115 Non-Executive
Verma Director

5. Mr. Bijou 01802995 Non-Executive
Kurien Independent Director

6. Mr. Anup 00317300 Non-Executive
Shah Independent Director

7. Ms.Jyoti 00351187 Non-Executive
Narang Independent Director

8.  Mr. Nakul 00022279 Non-Executive
Anand Independent Director

The composition of the Board of Directors is in due
compliance of the Companies Act, 2013 and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.
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Brigade Hotel Ventures Limited

During the year under review, Mr. M R Jaishankar
(DIN: 00191267) was appointed as an Additional Director
on the Board of Directors of the Company with effect
from December 16, 2025 in the category of Non-Executive
Chairman of the Board.

The appointment was duly approved by the Members
through Postal Ballot on March 5, 2026.

In accordance with the provisions of Companies Act, 2013
and the Articles of Association of the Company, Mr. Amar
Shivram Mysore (DIN: 03218587), Director is liable to
retire by rotation at the ensuing Tenth Annual General
Meeting and being eligible has offered his candidature for
re-appointment.

Your Company has received declarations from all the
Independent Directors of your Company confirming that:

(a) they meet the criteria of independence as prescribed
under the Companies Act, 2013 and SEBI Listing
Regulations; and

(b) they have registered their names in the Independent
Directors’ Databank.

The Notice convening the Tenth Annual General Meeting
includes the proposals for the re-appointment of the
Directors, Brief resume of the Directors proposed to be re-
appointed, nature of their expertise in specific functional
areas and names of the Companies in which they hold
directorship/ membership/ chairmanship of the Board or
Committees, as stipulated under SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and
Secretarial Standards 2 issued by the Institute of Companies
Secretaries of India have been provided as an annexure to
the Notice convening the Tenth Annual General Meeting.

None of the Directors of the Company are disqualified
under Section 164(1) and Section 164(2) of the Companies
Act, 2013.

Key Managerial Personnel:

There were no changes in the Key Managerial Personnel
during the financial year. Ms. Nirupa Shankar, Managing
Director, Mr. Ananda Natarajan, Chief Financial Officer and
Ms. Akanksha Bijawat, Company Secretary & Compliance
Officer are the Key Managerial Personnel in accordance with
the provisions of Section 203 of the Companies Act, 2013.

Board Meeting:

Regular meetings of the Board are held to review
performance of the Company, to discuss and decide on
various business strategies, policies and other issues.
During the Financial Year 2025-26, the Board of Directors
met 10 (Ten) times. The gap between two board meetings
was within the time prescribed under the Act and SEBI

62

Annual Report 2025-26

Listing Regulations. The details of the meetings held have
been given in the Corporate Governance Report included
within this Annual Report.

Company’s Policy on Directors’ Appointment
and Remuneration:

The primary responsibility of the Nomination and
Remuneration Committee (NRC) is to identify and nominate
suitable candidates for Board membership. The Committee
also formulate policies relating to the remuneration of
Directors, Key Managerial Personnel, and Senior Management
Personnel of the Company.

The Committee, while evaluating potential candidates
for Board membership, considers a variety of personal
attributes, including experience, intellect, foresight,
judgment and transparency, and match these with the
requirements set out by the Board. The basic responsibilities
of NRC with regard to Directors’ appointment are as follows:

+ Recommending desirable changes in Board size,
composition, Committee structure and processes, and
other aspects of the Board'’s functioning.

+ Formulating criteria for determining qualifications,
positive attributes, and Independence of a Director.

+ Conducting search and recommending new Board
members in light of resignation of current members or a
planned expansion of the Board.

+ |dentifying persons who are qualified to become Directors
and who may be appointed in senior management in
accordance with the criteria laid down and recommend
to the Board their appointment and removal.

The Remuneration Policy for Directors, Key Managerial
Personnel and Senior Management Personnel is available on
the website of the Company at: https://bhvlin/wp-content/
uploads/2024/10/remuneration-policy-21102024.pdf

Remuneration Details of Directors, Key
Managerial Personnel and Employees:

Disclosures pertaining to remuneration and other details
as required under Section 197(12) of the Companies Act,
2013 read with Rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014
are provided in the prescribed format in Annexure-2 to
this Report.

The details of employees who are in receipt of remuneration
exceeding the limits prescribed under Section 134 of the
Companies Act, 2013 read with Rule 5(2) & 5(3) of the
Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 is appended as Annexure-3. In
terms of Section 136(1) of the Companies Act, 2013 and the
Rules made there under, the Annual Report is being sent
to the shareholders and others entitled thereto excluding

the aforesaid Annexure. Any shareholder interested in
obtaining the same may write to the Company Secretary &
Compliance Officer.

Familiarisation Programme for Independent
Directors:

The familiarisation programme conducted annually has
been effective in enabling newly appointed Directors to
discharge their roles and responsibilities with clarity, while
developing an understanding of applicable regulatory
provisions and operational processes. Through a structured
combination of orientation programmes, training workshops
and interactive sessions, Directors are provided with
comprehensive insights into the Company’s values, mission,
operations and governance framework. The programme is
aligned with the requirements of the Companies Act, 2013
and other applicable regulations. It, inter alia, includes
an overview of the real estate industry, the Company's
business model, key risks and opportunities, quarterly
updates on significant regulatory developments, and the
nomination of Directors for relevant training programmes.
Details of the familiarisation programme are set out in the
Corporate Governance Report and are also available on the
Company'’s website at: https://bhvl.in/investors/corporate-
governance/policies/

Board Evaluation:

An annual performance evaluation of the Board, its
Committees and individual Directors was carried out in
accordance with the Companies Act, 2013 and the SEBI
(LODR) Regulations, 2015. The Board, in consultation with
the Nomination and Remuneration Committee, adopted
the criteria and framework for the evaluation process.
The assessment was conducted through structured

Corporate Overview

online questionnaires covering key aspects such as
Board composition, roles and responsibilities, quality
of information, effectiveness of meetings, governance
practices, risk management, succession planning and
individual Director contributions.

Committee evaluations were undertaken with reference to
their respective terms of reference, while the performance
of the Chairman and Managing Director was assessed on
leadership, strategy, communication and engagement with
the Board. Independent Directors were evaluated by the
entire Board, and they separately evaluated the Chairman,
the Board and the Non Independent Directors.

The Independent Directors expressed satisfaction with the
transparency and robustness of the evaluation process. A
consolidated report was presented to the Chairperson of the
Nomination and Remuneration Committee and subsequently
discussed by the Board Chairperson with each Director, with
action points identified for further improvement.

Board Committees

In terms of the requirements of the SEBI Listing Regulations,
the Board has constituted Audit Committee, Stakeholders’
Relationship Committee, Nomination & Remuneration
Committee, Corporate Social Responsibility Committee,
Risk Management Committee and Committee of Directors.
Details of each of these committees outlining their
composition, terms of reference and meetings held during
FY26, are outlined in the Corporate Governance Report
forming part of this Report. During FY26, recommendations
made by the Committees to the Board of Directors were
accepted by the Board, after due deliberation.

The Composition of Board Committees as on date of this report, is as follows:

Name of Member ——

Nomination & Stakeholder Corporate Social Risk
Remuneration Relationship

Committee of

Responsibility Management

SRS Committee Committee Committee Committee PHEERERS
Mr. M R Jaishankar
Ms. Nirupa v v v
Shankar
Mr. Amar Shivram v v v
Mysore
Mr. Vineet Verma v v v
Mr. Bijou Kurien v v v v
Mr. Anup Shah v v v
Ms. Jyoti Narang v v v v
Mr. Nakul Anand v v v v

Directors’ Responsibility Statement:

The Board of Directors hereby confirms that:

a) in the preparation of the annual accounts for the year ended March 31, 2026, the applicable accounting standards
have been followed along with proper explanation relating to material departures;

b) the Directors have selected such accounting policies and applied them consistently and made judgments and estimates
that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company at March 3],
2026 and of the profit of the company for the year ended on that date;
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Brigade Hotel Ventures Limited

c) the Directors 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;

d) the Directors have prepared the annual accounts on a
going concern basis;

e) theDirectors have laid down internal financial controls
to be followed by the Company and that such internal
financial controls are adequate and are operating
effectively; and

f)  the Directors have devised proper systems to ensure
compliance with the provisions of allapplicable laws and
such systems are adequate and operating effectively.

Statutory Auditors:

Pursuant to the provisions of Section 139 of the Companies
Act 2013 and the rules framed thereafter, M/s. S. R. Batliboi
& Associates LLP, Chartered Accountants (ICAI Firm
Registration No.101049W/E300004), were appointed as the
Statutory Auditors of the Company for a further period of
5 years i.e., from the conclusion of the Sixth Annual General
Meeting held on July 28, 2022 till the conclusion of Eleventh
Annual General Meeting of the Company. The Statutory
Auditors have confirmed that they are not disqualified from
continuing as the Statutory Auditors of the Company.

There are no qualifications or adverse remarks in the
Statutory Auditor’s Report on the financial statements
for the year ended March 31, 2026 which requires any
explanation from the Board of Directors.

Secretarial Auditors:

M/s. ASR & Co., Practicing Company Secretaries (Firm Reg
No.: P2015KR061600) have carried out the Secretarial Audit
for the financial year 2025-26 and their report in Form no.
MR-3, is annexed with this Report as Annexure - 4. There
were no qualification / observations in the report.

As per Section 204 of the Companies Act, 2013 read with
Rule 9 of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 and Regulation 24A
of the Listing Regulations 2015, the Board of Directors,
at its meeting held on January 28, 2026, based on the
recommendation of the Audit Committee, has considered
and approved the appointment of M/s. ASR & Co., Practicing
Company Secretaries (Firm Reg No.: P2015KR061600), as
Secretarial Auditors of the Company for the financial years
2026-27 to 2030-31. This appointment is subject to the
approval of the shareholders at the ensuing Annual General
Meeting. The remuneration shall be as mutually agreed upon
between the Board and the Secretarial Auditors from time
to time.

M/s. ASR & Co. have confirmed that they are not disqualified

from being appointed as the Secretarial Auditors of the
Company and satisfy the prescribed eligibility criteria.

64

Annual Report 2025-26

For further details on the proposed appointment of the
Secretarial Auditors, please refer to the Notice of the AGM.

Further, in terms of Regulation 24A of the Listing Regulations,
the Secretarial Audit Report of SRP Prosperita Hotel Ventures
Limited, the unlisted material subsidiary is provided in Form
no. MR-3 by the practicing company secretary, forms part
of the Boards’ Report as an annexure.

Secretarial Standards:

The Board of Directors affirms that the Company has
complied with the applicable Secretarial Standards (SS)
issued by the Institute of Company Secretaries of India.

Management Discussion and Analysis Report:

Management Discussion and Analysis Report for the year
under review, as per the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 is presented in
a separate section, which forms part of this Annual Report.

Business Responsibility and Sustainability
Report (BRSR):

In line with Regulation 34(2)(f) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, which
mandates the top 1,000 listed companies by market
capitalization to publish a Business Responsibility and
Sustainability Report (BRSR). The Business Responsibility
and Sustainability Report for the financial year 2025-26 is
annexed to this Annual Report.

Particulars of Loans, Guarantees or
Investments:

The particulars of loans given, investments made, securities
provided and guarantees given as required under Section
186 of the Companies Act, 2013 read with the Companies
(Meetings of the Board and its Powers) Rules, 2014 are
disclosed as notes of the standalone financial statements.

Particulars of Contracts or Arrangements
with Related Parties:

During the year under review, all contracts/arrangements/
transactions entered by the Company with related parties
were in the ordinary course of business and on arm’s
length basis.

Further, there are no materially significant related party
transactions made by the Company which may have a
potential conflict with the interest of the Company at large.

Members may refer to Note 29 of the Standalone Financial
Statement which sets out Related Parties Disclosures
pursuant to Ind AS. The Company’s policy on dealing with
Related Parties as approved by the Board is available on
the Company’s website at: https://bhvlin/wp-content/
uploads/2026/02/Policy-on-Related-Party-Transactions.

pdf

Internal Financial Control System:

Your Company has in place adequate internal financial
controls with reference to the financial statements. As per
Section 134 of the Companies Act, 2013, the term ‘Internal
Financial Control (IFC) means the policies and procedures
adopted by the Company for ensuring:

a) orderly and efficient conduct of its business,
b) adherence to company’s policies,

c) safeguarding of its assets,

d) prevention and detection of frauds and errors,

e) accuracy and completeness of the accounting
records, and

f)  timely preparation of reliable financial information.

The Company’s internal financial controls are adequate
considering the size, scale and nature of the Company's
business operations. The Audit Committee reviews the
effectiveness of controls documented as part of IFC
framework and oversee implementation of necessary
corrective and preventive actions wherever required. The
controls were tested during the year and no reportable
material weaknesses identified either in their design or
operations of the controls were observed.

Whistle Blower Policy/Vigil Mechanism:

The Company has in place a robust Vigil Mechanism and
Whistle-blower Policy in line with the provisions of the
Act and the Listing Regulations for observing the conduct
of Directors and employees and report concerns about
unethical behaviour, actual or suspected fraud or violation
of the Company’s Code of conduct to the Ethics Committee
members or the Chairman of the Audit Committee.

This mechanism also provides for adequate safeguards
against victimization of Director(s)/ employee(s) who avail
of the mechanism and also provides for direct access to
the Chairman of the Audit Committee in exceptional cases.
The details of the Whistle Blower Policy and the Committee
which oversees the compliance are explained in detail in the
Corporate Governance Report.

There were no complaints received during the financial year
2025-26.

Prevention of Sexual Harassment at
Workplace:

In accordance with the requirements of the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013 (POSH Act) and the Rules
made thereunder, the Company has in place a policy which
mandates no tolerance against any conduct amounting to
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sexual harassment of women at workplace. The Company
has constituted Internal Committee(s) (ICs) to redress and
resolve any complaints arising under the POSH Act. Training/
awareness programmes are conducted throughout the
year to create sensitivity towards ensuring a respectable
workplace. During the year under review, no complaints
were filed under POSH Act.

Compliance with the Provisions Relating to
the Maternity Benefit Act, 1961:

The Company is in compliance with the applicable
provisions relating to maternity benefits as prescribed
under the Maternity Benefit Act, 1961/ the Code on Social
Security, 2020.

Risk Management:

The Board of Directors is responsible for establishing
appropriate policies for monitoring and evaluating the
Company'’s risk management systems. These systems are
reviewed regularly at Board meetings, and the internal audit
function supports the Board in carrying out this evaluation.

Identified business risks are periodically reviewed, and
comprehensive action plans are formulated to mitigate such
risks. The implementation of these mitigation measures is
closely monitored, and key risks along with corresponding
mitigation actions are placed before the Board of Directors
at regular intervals.

Corporate Social Responsibility:

The provisions relating to Corporate Social Responsibility
are applicable to the Company as on March 31, 2026. The
details are provided in the prescribed format and appended
as Annexure-5 to this Report.

Annual Return:

In terms of Section 92(3) of the Companies Act, 2013 and
Rule 12 of the Companies (Management and Administration)
Rules, 2014, the Annual Return of the Company in Form
MGT-7 for the year ended March 31, 2026 is available on
the website of the Company at: https://bhvl.in/investors/
regulation-46/annual-return/

Code of Conduct:

Your Company has in place a Code of Conduct which
helps to maintain high standards of ethics for the
Company’s employees.

The Code lays down the standard of conduct which is
expected to be followed by the Directors and by the senior
management employees in their business dealings and in
particular on matters relating to integrity in the work place,
in business practices and in dealing with stakeholders.
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The Company has adopted a Code of Conduct which applies
to allits Directors and employees in terms of Regulation 17 of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. All the Board Members and the Senior
Management Personnel of your Company have affirmed their
compliance with the Code of Conduct for the current year.

A declaration signed by the Managing Director and Chief
Financial officer affirming compliance of the Code of
Conduct by the Directors and senior management personnel
of the Company for the financial year 2025-26 is annexed
and forms part of the Corporate Governance Report.

Prevention of Insider Trading:

The Company has adopted a Code of Conduct for
Prevention of Insider Trading (‘Code’) in accordance with
SEBI (Prohibition of Insider Trading) Regulations, 2015 with
a view to regulate trading in securities by the Directors,
designated employees of the Company. The objective of
this Code is to protect the interest of Shareholders at large,
to prevent misuse of any price sensitive information and
to prevent any insider trading activity by dealing in shares
of the Company by its Directors and Designated Persons.

The Code requires pre-clearance for dealing in the
Company’s shares for all transactions by Directors and
designated employees (together called Designated
Persons) and prohibits the purchase or sale of Company’s
securities by Designated Persons while in possession of
unpublished price sensitive information in relation to the
Company. Further, trading in securities is also prohibited
for Designated Persons during the period when the Trading
Window is closed. The Company Secretary is responsible
for implementation and monitoring of the Code.

The Company also has in place a Code for practices and
procedures for fair disclosure of unpublished price sensitive
information which is available on the website of the
Company at: https://bhvlin/wp-content/uploads/2024/10/
code-for-prevention-of-insider-trading-21102024.pdf

Conservation of Energy, Technology
Absorption, Foreign Exchange Earnings and
Outgo:

The particulars relating to conservation of energy,
technology absorption and foreign exchange earnings &
outgo, as required to be disclosed under Section 134(3)(m)
of the Companies Act, 2013 read with Companies (Accounts)
Rules, 2014 is appended as an Annexure-6 to this report.

Human Resources:

At BHVL, we firmly believe that its people are its greatest
asset and a key driver of sustained growth and service
excellence. The hospitality industry is inherently people-
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centric, and the Company continues to invest in building a
highly skilled, motivated, and customer-focused workforce
to deliver exceptional guest experiences.

The total permanent employee strength of the Company, at
theendof FYi.e,, March 31,2026 was 1,279. The overall strength
of employees at group level including both permanent and
contractual employees was 1,532. The workforce comprises
a balanced mix of experienced professionals and young
talent across operations, culinary, front office, sales, and
support functions. The Company maintains optimal staffing
levels across corporate office and all properties to ensure
efficient operations while upholding high service standards.

The Company fosters a positive work culture, a culture
of collaboration, inclusivity, and performance excellence.
Various employee engagement initiatives are undertaken
throughout the year, including recognition programmes,
team-building activities, and employee welfare events to
boost morale and strengthen organisational culture.

The Company is committed to promoting diversity
and inclusion across its workforce. Equal opportunities
are provided to all employees irrespective of gender,
background, or experience. Efforts continue to enhance
gender diversity, particularly in operational roles within
hotel properties.

Your Company has in place Code of Ethics for all the
employees which serves as a common guide to employees
and decision makers in the organisation. It specifies how the
organisation expects its employees to behave, what kind of
behavior it considers acceptable or unacceptable, the kind
of business practices it endorses, the values that it holds
in high regard.

The health, safety, and well-being of employees are of
paramount importance. The Company ensures compliance
with applicable labour laws and safety standards across all
properties. Various measures are implemented to provide a
safe and healthy working environment, including:

+ Workplace safety protocols
« Regular health check-ups and wellness initiatives
+ Employee assistance and support programmes

Awards and Recognitions:

As on date of this report, your Company has received
numerous awards and accolades which were conferred
by reputable organizations. The details of the awards and
recognitions are set out in the Management’s Discussion
and Analysis Report forming part of this Report.

Additional Information to Shareholders:

All important information such as financial results,
investor presentations, press releases and updates are
made available on the Company’s website https://bhvl.in/
investors/ on a regular basis.

Disclosures:

a) No frauds were reported by the Auditors as specified
under Section 143 of the Companies Act, 2013 for the
financial year ended March 31, 2026.

b) There are no Corporate Insolvency proceedings
initiated against the company under Insolvency and
Bankruptcy Code, 2016.

c) There were no significant or material orders passed
by the regulators or courts or tribunals impacting
the going concern status and Company’s operations
in future.

d) There are no material changes and commitments
affecting the financial position of the Company which
have occurred between the end of the financial year
till the date of this report.

e) There is no change in the nature of the business of
the Company.

f)  There are no differential voting rights shares issued by
the Company.

Nirupa Shankar
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g) Ms.Nirupa Shankar, Managing Director of the Company
has received remuneration/ commission from the
Holding Company.

h) There were no sweat equity shares issued by
the Company.

i) Maintenance of cost records and requirements of cost
audit as prescribed under the provisions of section 148
(1) of the Companies Act 2013 are not applicable for the
business activities carried out by the Company.
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By order of the Board
For Brigade Hotel Ventures Limited

Vineet Verma

Managing Director Director

DIN: 02750342

Place: Bangalore
Date: April 28, 2026

DIN: 06362115
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ANNEXURE 1

Form AOC-1

(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/
associate companies/ joint ventures

(Amount in  Lakhs)

. SRP Prosperita Hotel
Particulars
Ventures Ltd
Reporting period 2025-26
Reporting currency Z(Lakhs)
Share capital 3,634
Other Equity 3,744
Total Assets 13,696
Total Liabilities 13,696
Investments 6
Turnover 7,068
Profit/Loss before Taxation 1,637
Provision for Taxation 409
Profit/Loss after Taxation 1,228
Other Comprehensive Income 3
Total Comprehensive Income 1,231
Proposed Dividend -
% of Shareholding 50.01%

Notes:

a) Name of subsidiary which is yet to commence the operations: NA

b) Names of subsidiaries which have been liquidated or sold during the year: NA

For and on behalf of the Board of Directors of Brigade Hotel Ventures Limited
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Ananda Natarajan
Chief Financial Officer

Vineet Verma
Director
DIN: 06362115

Akanksha Bijawat
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ANNEXURE 2

Remuneration Details of Directors, Key Managerial Personnel and Employees

(Pursuant to Section 197 of the Act and Rule 5(1) of the Companies (Appointment and Remuneration of

Managerial Personnel) Rules, 2014)

a) Ratioofremuneration of each director to the median remuneration of the employees and percentage

b)

c)
d)
e)

f)

g)

increase in remuneration:

Ratio of % Increase/
:IO- Name of Director/ KMP Designation Retr:t:;\eec;?;rl‘on Rzgcur::f;:;:n
Remuneration Y-O-Y
1. Mr. M. R. Jaishankar Chairman Non-Executive NA NA
2. Ms. Nirupa Shankar Managing Director .41 NA
3.  Mr. Amar Mysore Non-Executive Director NA NA
4. Mr. Vineet Verma Non-Executive Director NA NA
5. Mr. Bijou Kurien Non-Executive Independent Director NA NA
6. Mr. Anup Shah Non-Executive Independent Director NA NA
7.  Ms. Jyoti Narang Non-Executive Independent Director NA NA
8. Nakul Anand Non-Executive Independent Director NA NA
9. Mr. Ananda Natarajan®  Chief Financial Officer 10.6:1 NA
10. Ms. Akanksha Bijawat?  Company Secretary & Compliance Officer 3.91 NA

#Appointed as Chief Financial Officer and Company Secretary & Compliance Officer w.e.f. October 1, 2024, hence not comparable.

The Non-Executive Independent Directors were paid remuneration by way of commission apart from sitting fees for
attending the Board/Committee Meetings.

The median remuneration of employees during the financial year 2025-26 was 2 8.72 Lakhs.

The percentage increase/(decrease) in the median remuneration of employees in the financial year 2025-26 was 4.6%.

The number of permanent employees on the rolls of Company as on March 31, 2026 was 1279.

The average annual increase in salaries of employees was 8.69%. The commission which forms part of managerial
remuneration has been paid this year only to the Managing Director, hence it is not comparable. There is no significant
increase in managerial remuneration vis-a-vis the increase in employees’ remuneration.

The remuneration is as per the Nomination and Remuneration Policy formulated by the Nomination and Remuneration
Committee and approved by the Board of Directors of the Company.

Place: Bangalore
Date: April 28, 2026

By order of the Board
For Brigade Hotel Ventures Limited

Nirupa Shankar

Managing Director
DIN: 02750342
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ANNEXURE 4

Secretarial Audit Report

For the financial Year ended March 31, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Brigade Hotel Ventures Limited

29t and 30 Floor, World Trade Centre,

Brigade Gateway Campus,

26/1, Dr. Rajkumar Road, Malleswaram-Rajajinagar,
Bangalore-560055

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to
good corporate practices by Brigade Hotel Ventures
Limited (CIN L74999KA2016PLC095986) (hereinafter called
the Company, for the financial year 2025-26, (‘the year’/
‘audit period’/ ‘period under review’).

Secretarial Audit was conducted in a manner that provided
us areasonable basis for evaluating the corporate conducts/
statutory compliances and expressing my opinion thereon.

Based on our verification of the Company’s 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, during the audit period
covering the financial year ended on March 31, 2026, the
Company 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 hereunder.

We have examined the books, papers, minute books, forms
and returns filed and other records maintained by the
Company for the audit period according to the applicable
provisions / clauses of:

I.  The Companies Act, 2013 (the Act) and the Rules
made thereunder.

Il.  The Securities Contracts (Regulation) Act, 1956
(*SCRA’) and the Rules made thereunder.

Ill.  The Depositories Act, 1996 and the Regulations and
Bye-laws framed thereunder.

IV.  Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of
Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings;

V. The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act’): -
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VI.

a. 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;

e. The Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; - Not Applicable as
the Company doesn’t have any kind of stock
option scheme;

f. The Securities and Exchange Board of India (Issue
and Listing of Debt Securities) Regulations, 2008
and Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021; - Not Applicable as Company
has not issued debt securities during the year
under review;

g. The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act
and dealing with the client - Not applicable as the
Company is not registered as Registrar to an Issue
and Share Transfer Agent during the financial year
under review;

h. The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2021 -
Not applicable as the Company has not delisted
its equity shares from any stock exchange during
the financial year under review; and

i The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 2018 - Not
applicable as the Company has not done any
buyback of its securities during the financial year
under review.

We have also examined compliance with the applicable
clauses of the Secretarial Standards issued by the
Institute of Company Secretaries of India and listing
agreements entered into by the Company with BSE
Limited and National Stock Exchange of India Limited,
during the audit period;

During the period under review, the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards mentioned above.

As represented by the management, during the period
the Company has complied with the following Acts &
regulations including Licenses & making of payment within
the time specified. We have also examined, on test-check
basis, the relevant documents and records maintained by
the Company according to the following laws applicable
specifically to the Company:

1. Karnataka Shops and Commercial Establishment
Act 1967;

2. Karnataka Tax on Profession, Trade, and Callings
Act, 1976;

3. Employees’ Provident Funds & Miscellaneous Provisions
Act, 1952;

Employees State Insurance Act 1948;

Gratuity Act 1972;
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6. Payment of Bonus Act, 1965.

7.  Equal Remuneration Act, 1976.

8 Child Labour (Prohibition and Regulation) Act; 1986.
9. Contract Labour Regulation Act, 1970.

10.  Minimum Wages Act, 1948.

. Food Safety and Standards Act, 2006 and Food Safety
and Standards Rules, 2011;

12. Food Safety and Standards (Packing & Labelling)
Regulations, 2011.

13.  Pollution Control Acts

14. Licenses under the Indian Performing Rights Society
Limited (Under section 33 of the Copyrights Act 1957)

15.  FL 3 Liquor License (State Excise)

16. Manifest for Hazardous Waste

17. Hotel Classification under Ministry of Tourism
18. Fire & Emergency Service

19. BBMP Licenses (Karnataka)

20. Electrical Inspectorate
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21. Lift Licenses

22. BBMP building plan approvals

23. Approval for DG installation

24. Trade License

25. Consent for establishments

26. Consent for operations

27. Airport Authority of India

28. Ministry of Tourism — Classification of the Hotel

We have placed our reliance on the Management comments,
Internal Audit Report & Statutory Audit Report for the
compliances of the following: -

1. Income Tax Act;

Goods and Service Tax Act;

PF Payments;

Cash Balances;

Financial Transactions;

o o M W DN

Stock Verification;
7. Human Resources & Pay Roll;
8. Statutory compliances

9. TDS, PF, PT, ESIC, Gratuity & GST compliance w.r.t.
charge/deduction, remittance and filing of returns

As informed by the management regards the compliance
with the provisions of Section 128(5) read with rule 11(g) of
the Companies Act, 2013 the company has defined process
to take daily back up for books of accounts maintained in
electronic mode. The company uses accounting software
for maintenance of books of accounts which has a feature
of recording audit trail (edit log) and the same is operational.

We further report that:

The Board of Directors of the Company is duly constituted
with a proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in
the compositions of the Board of Directors that took
place during the period under review were carried out in
compliance with the provisions of the Act.
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Adequate notice is given to all directors to schedule the
Board or Committee Meetings, agenda and detailed notes
on agenda were sent at least seven days in advance 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. Further, in
theincidences where, for any Board or Committee Meeting,
notice, agenda or notes to agenda are circulated with a
period shorter than seven days, all the Directors including
Independent Directors have consented to the same.

Majority decision is carried through while the dissenting
members’ views, if any, are captured and recorded as part
of the minutes.

We further report that:
There are 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.

Place: Bangalore
Date: April 28, 2026
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We further report that:

During the audit period, the following specific events /
actions having major bearing on the Company’s affairs had
taken place:

1. The Equity Shares of the Company were listed and
admitted for dealings on the recognized Stock
Exchange(s) with effect from July 31, 2025.

2.  The company has made a Pre-IPO placement of
1,40,00,000 shares of 210 each with a premium of T80
per share aggregating to ¥1,26,00,00,000

3. OnJuly 29,2025 8,44,12,565 equity shares of ¥10 each
at a premium of ¥80 per share were issued.

4. As a result, the paid-up capital increased from
3281,43,00,000 to %379,84,25,650.

We further verify/certify that none of the directors on the
board of the company have been debarred or disqualified
from being appointed or continuing as directors of
companies by the SEBI/MCA or any such statutory authority.

For ASR & Co.
Company Secretaries
FRN P2015KR061600
Peer Review: 7226/2025

S. Ravishankar

Partner

FCS 6888

CP No. 6584

UDIN: FOO6888H000173989
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ANNEXURE

To

The Members

Brigade Hotel Ventures Limited
Bengaluru

Auditor’s responsibility

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws and maintenance
of records by the Company. We conducted our audit in accordance with the auditing standards CSAS 1to CSAS 4 (‘CSAS’)
prescribed by the Institute of Company Secretaries of India ('ICSI’). These standards require that the auditor complies with
statutory and regulatory requirements and plans and performs the audit to obtain reasonable assurance about compliance
with applicable laws and maintenance of records.

Due to the inherent limitations of an audit including internal, financial and operating controls, there is an unavoidable risk
that some misstatements or material non-compliances may not be detected, even though the audit is properly planned
and performed in accordance with the CSAS. 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
and for which we relied on the report of statutory auditor.

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

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

6. 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.
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Secretarial Audit Report

(For the financial Year ended 31-03-2026)
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

SRP PROSPERITA HOTEL VENTURES LIMITED

29t Floor, World Trade Centre, Brigade Gateway Campus,
26/1, Dr. Rajkumar Road, Malleswaram-Rajajinagar,
Bangalore — 560055

We have conducted the secretarial audit of the
compliance of applicable statutory provisions and
the adherence to good corporate practices by
SRP Prosperita Hotel Ventures Limited (hereinafter called
the Company). 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 secretarial audit of the compliance of applicable
statutory provisions and the adherence to good corporate
practices by SRP Prosperita Hotel Ventures Limited
(hereinafter called the Company). The Secretarial Audit was
conducted under the provisions of Regulation 24A of the
SEBI LODR Regulations, 2015, as the company is a material
unlisted subsidiaries of Brigade Hotel Ventures Limited
and is incorporated in India and the company is a Public
Limited company.

Based on our verification of the 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 ended on 31-03-2026, 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
SRP Prosperita Hotel Ventures Limited (‘The Company’)
for the financial year ended on 31-03-2026 according to
the provisions of:

I.  The Companies Act, 2013 (the Act) and the Rules
made thereunder.

Il.  The Securities Contracts (Regulation) Act, 1956 (‘'SCRA')
and the Rules made thereunder;

Ill.  The Depositories Act, 1996 and the Regulations and
Bye-laws framed thereunder.

IV. The Regulations and Guidelines prescribed under
the Securities and Exchange Board of India Act, 1992
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('SEBI Act’) is not applicable to the company as the
company has not listed any of its securities on any
Stock Exchange, however, is a material subsidiary of
Brigade Hotel Ventures Limited a Listed entity.

During the period the Company has complied with the
following Acts & regulations: -

1. Tamil Nadu Catering Establishment Rules

Tamil Nadu Contract Labour Rules

Food Safety and Standards Authority of India,

NS

Tamil Nadu Shops and Commercial Establishment
Act 1961;

5. Tamil Nadu Tax on Profession, Trade, and Callings
Act, 1976;

6. Employees' Provident Funds & Miscellaneous
Provisions Act, 1952;

7. Employees State Insurance Act 1948;
8. Gratuity Act 1972;

9. Payment of Bonus Act, 1965;

10. Equal Remuneration Act, 1976;

1. Child Labour (Prohibition and Regulation)
Act; 1986;

12. Contract Labour Regulation Act, 1970;
13.  Minimum Wages Act, 1948;

14. Food Safety and Standards (Packing & Labelling)
Regulations, 2011.

15.  Pollution Control Acts

16. Licenses under the Indian Performing Rights
Society Limited (Under section 33 of the
Copyrights Act 1957)

17.  FL 3 Liquor License (State Excise)

18. Manifest for Hazardous Waste

19. Hotel Classification under Ministry of Tourism
20. Fire & Emergency Service

21.  Municipal Licenses

22. Electrical Inspectorate

23. FSSAI

24. Liquor

25. Trade License

26. b5-star classification

We have placed our reliance on the Statutory Audit Report
and the Internal Audit report for the compliances of the
following: -

1. Income Tax Act,

2.  Goods and Service Tax Act,

3. Customs Act and other allied Taxation Laws.
4. Contract labour regulation Act.
5

Payroll processing & HR policies compliances

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

i) Secretarial Standards issued by The Institute of
Company Secretaries of India. (§S = 1& SS — 2)

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards etc., mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted
with proper balance of Non-Executive Directors and
Independent Directors. The changes in the composition of
the Board of Directors that took place during the period
under review were carried out in compliance with the
provisions of the Act.

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, 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.

Place: Bangalore
Date: April 17, 2026
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Majority decision is carried through while the dissenting
members’ views are captured and recorded as part of
the minutes.

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.

The company does not have a CSR committee as the CSR
liability is less than 50 Lakhs, but the provisions of Section
135 is applicable. The Board acts as the committee to
discharge the responsibility.

During the period under review following corporate
actions took place:

1. Allotment of 54,45,000 8.5% Series B Non-Convertible
Debentures (NCD) of 3100 each to Brigade Hotel
Ventures Limited (BHVL) the holding company on
08-08-2025 aggregating to ¥545 Million, pursuant to
shareholder’s approval.

2.  Redemption of 2,00,000 0.01% A Series 0.01%
Unsecured Unlisted Non-Convertible Debentures of
%100/- each aggregating to ¥2 Crores.

We verify/certify that none of the directors on the board of
the company have been debarred or disqualified from being
appointed or continuing as directors of companies by the
SEBI/MCA or any such statutory authority.

For ASR & Co,
Company Secretaries

Sarvotham P.

FCS: 11844

CP No: 18276

UDIN: FO11844H000134021
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Annexure

The Members
SRP PROSPERITA HOTEL VENTURES LIMITED
Bengaluru

Auditor’s responsibility

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws and maintenance
of records by the Company. We conducted our audit in accordance with the auditing standards CSAS 1to CSAS 4 (‘CSAS’)
prescribed by the Institute of Company Secretaries of India ('ICSI’). These standards require that the auditor complies with
statutory and regulatory requirements and plans and performs the audit to obtain reasonable assurance about compliance
with applicable laws and maintenance of records.

Due to the inherent limitations of an audit including internal, financial and operating controls, there is an unavoidable risk
that some misstatements or material non-compliances may not be detected, even though the audit is properly planned
and performed in accordance with the CSAS. Our report of even date is to be read along with this letter.
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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.

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.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company
and for which we relied on the report of statutory auditor.

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

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is 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.

ANNEXURE 5

Annual Report on Corporate Social Responsibility (CSR) Activities for the financial year 2025-26

1

2)

3)

4)

5)

Brief outline on CSR Policy of the Company:

The Company has in place Corporate Social Responsibility Policy in accordance with Section 135 of the Companies
Act, 2013 and Corporate Social Responsibility (CSR) Rules, 2014 together with Schedule VIl of the Companies Act, 2013.

The commitment of the Company is to set apart resources to support CSR initiatives aimed at enhancing socio-
economic development. Typically, it constitutes an effort to improve living conditions of the local area in which the
Company operates and to benefit society at large. The idea is to expend resources to create a positive impact in the
community and on society, without seeking any commensurate monetary benefit.

The Company is fully committed to proactively support inclusive and environmentally sustainable growth in India. It
genuinely believes that the benefits of development should reach a larger number of people, especially the weaker
sections of society, to whom greater access to opportunities is the surest way to enable all-round socio-economic
progress. Likewise, it is committed to environmentally sustainable development in all areas, given the challenges of
climate change that call for measures for mitigation and adaptation in a number of areas to preserve the environment
for future generations.

FOCUS AREAS OF ENGAGEMENT:

The main focus areas of the Company’s initiatives pertain to:
a) Health,

b)  Skill Development/ Education,

c) Promotion of music and other culture, and

d) Environment

Company may also engage and spend in areas mentioned in Schedule VIl of the Companies Act, 2013, as amended
from time to time, subject to requisite approval, if any.

The composition of the CSR Committee:

The Composition of the CSR Committee is as follows:

Number of Number of meetings
fllt.). Name of Director Designation / Nature of Directorship g‘::\':':‘iftse‘:&sl: a:::nstez‘:ir:?r:tgt::e
during the year year
1. Ms. Nirupa Shankar Chairperson / Managing Director 1
2. Mr. Amar Shivram Mysore Member/ Non-Independent Director ] 0
3.  Ms.Jyoti Narang Member/ Independent Director 1
4.  Mr. Nakul Anand Member / Independent Director 1

Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are disclosed
on the website of the company.

https://bhvl.in/investors/corporate-governance/policies/

Executive summary along with web-link 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, if applicable.

Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate
Social responsibility Policy) Rules is Not Applicable to the Company.

(a) Average net profit of the company as per section 135(5): ¥1,322.33 Lakhs

(b) Two percent of average net profit of the company as per section 135(5): ¥27 Lakhs

(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil
(d) Amount required to be set off for the financial year, if any: Nil

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: 27 Lakhs
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6) (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project: 27 Lakhs

7)

8)

9)

(b) Amount spent in Administrative Overheads: Nil
(c) Amount spent on Impact Assessment, if applicable: Nil
(d) Total amount spent for the financial year [(a)+(b)+(c)]: 27 Lakhs

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

Amount Unspent (% in Lakhs)
Total Amount Total Amount transferred to Unspent Amount transferred to any fund specified under Schedule

Spent for the CSR Account as per sub-section 6 VIl as per second proviso to sub-section 5

Financial Year of section 135 of section 135

(inZ Lakhs)

Amount Date of transfer Rame O;:::: Amount Date of transfer

27 NIL NIL
(f) Excess amount for set-off, if any:

o Particulars Al

No. (®in Lakhs)

(i) Two percent of average net profit of the company as per section 135(5) 27.00

(i) Total amount spent for the Financial Year 27.00

(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)] -

Details of Unspent CSR amount for the preceding three financial years:
A . Balance Amount transferred to a fund as A .
. rrf\ound . Amountin specified under Schedule VIl as per m.ot.m .
Preceding ransterred to Unspent second proviso to section 135(5), remalnlng. O .
Sl. X . Unspent CSR . be spentin Deficiency,
Financial CSR account if any. . .
No. Account under succeeding if any
Year R under Name . .
section 135 (6) . . Date of financial
(in?) section135 ofthe Amount(in%) transfer years.(in?)
(6)(in?)  Fund i
NIL

Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in
the Financial Year:

O Yes v/ No

If Yes, enter the number of Capital assets created/ acquired
Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount

spent in the Financial Year:

Details of entity/ Authority/
beneficiary of the registered owner

Short particulars of the

property or asset(s) Pincode of

<1 [including complete the property el CENOHC SR CSR Registration
No. e e lee el rEeecle) creation amount spent Number, if Name R(ej(gjlstered
the property] applicable address

N.A.

Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per subsection (5)
of section 135: Not Applicable

For Brigade Hotel Ventures Limited

Nirupa Shankar
Managing Director/ Chairperson of CSR Committee
DIN: 02750342

Place: Bangalore
Date: April 28, 2026
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(A) Conservation of Energy

(i)

the steps taken or impact on conservation of
energy:

We continuously take efforts towards energy efficient
construction for reducing energy consumption and
promoting efficient use of natural resources like
energy, land, water, and raw materials. By integrating
energy conservation measures into building design,
operations, and tenant engagement strategies, we
can contribute significantly to reducing energy
consumption, mitigating climate change impacts, and
creating more sustainable built environments.

Our strategy to mitigate environmental pollution and
reduce environmental impact by way of conservation
of Energy and Water is an integral part of Design and
Development. The cost of power/fuel consumption
doesn’'t constitute a major cost of the project. This cost
per seis the power and fuel purchased for construction
process such as operation of cranes, lifts, conveyors
lighting, welding, cutting, drilling and operation of
other electrical instruments at the project sites. The
buildings being Mega and High-rise structures it is
imperative to use power assisted gadgets for the
safety of the workers.

However, the Company has been taking energy saving
measures viz.,

« Design of Energy Efficient Buildings by embedding
sustainability into design and by carrying out
building orientation, Energy, Fresh Air, Sun path and
Day Lighting Simulation and Modeling.

* Reducing energy loss, such as by reducing heat
loss through energy efficient building planning
and by adopting engineered building insulation
and envelopes.

* Implementing a whole-building system approach
to new construction to achieve energy efficient
building. The whole-building approach treats the
building as one energy system with separate, but
dependent parts which affects the performance of
the entire system (the whole building).

« Designing energy efficient buildings by considering
the provision to allow for future retrofits without
impacting the performance of the building.

+ Installing energy efficient light fixtures, LED lights
with motion sensor, timers, and dimmers across
our projects.

« Use of occupancy sensors in sparingly used areas
in the buildings, viz.,, Rest Rooms, Change Rooms,

Corporate Overview Statutory Reports Financial Statements ——
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Corridors, Staircase, Car Parking / Basement
Area, etc.

Passive architectural features such as planting
tall growing and large canopy trees for shading
the building, design of fixed shading device on the
building fagade, cross ventilation for air circulation,
solar reflective paints on the roof, etc. are used
to reduce the energy demand for the building
cooling systems

The glazed glass fagade used in the construction of
the buildings are scientifically selected after many
iterations of building material simulation to maximize
the use of Daylight in offices and projects of the
company and at the same time not increasing the air
conditioning load by suitably shading the building.

Selection of fagade materials for hospitality buildings
with optimum U Value, VLT and SHGC to reduce
building cooling requirements and subsequently
ensure adequate daylight.

Utilization of solar energy wherever possible for
water heating and lighting in all the projects of
the company.

Solar PV Panels are installed across our hotel
projects of the company to harness renewable
energy sources to ensure reduced carbon emissions.

Green Power is purchased by getting into a long-
term agreement with Green Energy Developers,
thus encouraging installation of renewable energy
systems and catering clean energy for our clients/
occupants.

Bureau of Energy Efficiency (BEE) Star certified
electro-mechanical equipment (Viz., Pumps, Drives,
Compressors, etc.) are used in the project.

Lifts are installed with non-conventional type,
variable frequency, and regenerative drive
technology. These lifts are energy efficient.
Electricity used to power the motor is recaptured
and stored. This energy will be used to help power
the lift to move up or down to the nearest landing
level to ensure the safety of passengers during
power supply interruption.

Selection and use of Green Pro Certified
construction materials to reduce the embodied
carbon and thereby reduction of carbon footprint
of the buildings that we construct.

Adopting Energy efficient Water-Cooled Air-
Conditioning System with high coefficient of
performance across hotel buildings developed by
the company.
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Use of low flow water fixtures, flow aerators to
reduce the water demand and energy requirement
for pumping water in all the projects of the company.

Adopting Green Building norms as per LEED and
IGBC across all our projects of the company.

The wastewater generating out of our properties
being scientifically treated through well designed
inhouse Sewage treatment plants (STP’s) to meet the
treated water quality beyond statutory discharge
limits and to reuse in toilet flushing, landscaping, and
Make-up water for water-cooled air-conditioning
systems. This reduces the dependency on municipal
water supply which is pumped from far off location;
indirectly saving energy and fresh water.

Provision of Charging points for Electric vehicles to
encourage use of alternative fuel, thereby reduced
dependency on fossil fuels.

Design and adaptation of landscape with native and
drought tolerant tree species to reduce the water
demand and save energy for pumping

Installation of smart app based electrical systems
to control and optimize their use.

Reduce energy wastage due to distribution by
designing the right sizing of copper cables and
installation of copper wound transformers to reduce
the losses.

Optimizing the use of back-up power systems (DG
Sets) by using synchronizing panels and sensors

Planned Preventive maintenance for all electrical
and electro-mechanical installations is prepared
and handover to facilities team or to the respective
buildings associations as guidelines to ensure right
usage and long life of the systems.

IOT sensors for collection of data are installed for
all water and energy consuming fixtures or devices.

Interface with SCADA system of utilities (Use of
Building Management Systems- BMS).

Effective Rooftop Rainwater and Storm Water
harvesting systems are implemented in all company
projects to conserve water & energy. The Rooftop
rainwater is collected in underground sumps and
used for domestic purposes after suitable treatment.

Modern construction technologies (Viz., Precast/
Prefabricated, Aluminum Form Work, etc) are
adopted to minimize construction and demolition
wastes. This also reduces the time taken
for construction.

Use of Manufactured Sand (M-Sand) instead of
natural river sand in all our projects to avoid negative
impacts of sand mining.

Annual Report 2025-26

+ Use of ready-mix concrete (RMC) along with curing
agents for construction reduces the negative impact
of Ambient Air and conserves water respectively.

» Sourcing and use of locally available construction
materials to cut down the carbon emissions during
material transportation.

» Usage of 35-40% GGBS as recycled material content
in building construction to reduce the dependency
of virgin materials.

(ii) the steps taken by the company for utilising

alternate sources of energy;

Utilization of solar energy wherever possible for water
heating and lighting in all the projects of the company.

Solar PV Panels are installed in all commercial projects
of the company to harness renewable energy sources
to ensure reduced carbon emissions.

Green Power is purchased by getting into a long-
term agreement with Green Energy Developers, thus
encouraging installation of renewable energy systems
and catering clean energy for our clients/occupants.

Renewable Energy (RE) Consumption FY 2025-26
s On-site Off-site
N. Verticals RE Consumption RE Consumption

(Kwh) (Kwh)

2 Hotels 24487 18604598
3 Clubs 62530 Nil
Total (Kwh) 87017 18604598
o ol 18691.615

(ifi) thecapitalinvestmentonenergy conservation

equipment’s: Not Applicable

(B) Technology absorption.

The Company uses technology to improve costs,
efficiencies and productivity in all aspects of its
business and operations. Modern Technology /
Machinery is used by the Company from time to time
to achieve maximum efficiency in operations:

+ Design and construction

- Company has from time to time engaged
international architects and consultants in its
integrated enclave projects for using the latest
designs and technology

* Finance and procurement

- Company has implemented S4HANA on RISE
for automating finance, procurement and sales
operations

» Many Alinitiatives like drones, chatbots are being run
in the company for improving business outcomes
and various pilots have been conducted. These will
be scaled up in the coming years.

+ Motion sensors are installed to regulate the lighting
at board rooms, meeting rooms, and cabins to
optimize the energy consumption across the
corporate offices.

+ Implementation of SaaS based ESG tool for monitoring
and measurement of ESG performance aligned
with adopted ESG reporting and rating with carbon
accounting and NetZero-C roadmap capability.

All the above technology implementations have helped
the company to improve efficiency and productivity in
multiple aspects of its business and operations.

Research and Development

More standardized building elements which adheres
to quality standards. More efficient and effective
planning of construction activities for maintaining the
quality. Green and less carbon intensive construction

Place: Bangalore
Date: April 28, 2026

(©)

Corporate Overview Statutory Reports Financial Statements ——

materials have been shortlisted based on the market
survey from the embodied carbon perspective with
openly available product/material information.

Benefits derived fromR &D

The buildings constructed adhere to highest standard
of quality.

Expecting to have less carbon intensive buildings
ahead, based on the research effort explained above.

ExpenditureonR&D

It forms part of the project cost and cannot be
quantified separately.

Foreign Exchange Earnings & Outgo:

The Foreign Exchange earned during the year is
Rs. 12,096.92 lakhs and the Foreign Exchange outgo
during the year is Rs. 2083.02 lakhs.

By order of the Board
For Brigade Hotel Ventures Limited

Nirupa Shankar

Managing Director
DIN: 02750342
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Corporate Governance Report

The Directors present the Company’s Report on Corporate Governance pursuant to the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’). This Report should be
viewed in the context of applicability of the Listing Regulations to the Company with effect from July 31, 2025 i.e., the date
of listing of the Company’s Equity Shares.

Corporate Governance serves as the cornerstone of a successful and sustainable organization, it is the framework
encompassing rules, relationships, systems, and processes that guides how a company operates and interacts with
its stakeholders.

Corporate Governance also provides the structure through which a company sets its objectives and the framework
within which these objectives are pursued in the context of the social, regulatory and market environment. Governance
essentially involves aligning the interests of various stakeholders in a company and encompasses practically every sphere
of management, from action plans, internal controls to performance measurement and corporate disclosures. The purpose
is to facilitate effective and prudent management essential for the long-term success of a company on a sustainable basis.

Philosophy on Corporate Governance at Brigade Hotel Ventures Limited

Brigade Hotel Ventures Limited (“BHVL/Company”), a constituent of the Brigade Group, is committed to the highest standards
of Corporate Governance in all its activities and processes. Key elements in Corporate Governance are trust, transparency,
accountability, monitoring, internal controls and risk management.

The Corporate Governance Report of the Company for the year ended March 31, 2026 is as follows:

Board of Directors

The Company’s Board of Directors plays a key role in defining and providing direction in terms of strategy. The Board
provides strategic guidance on affairs of the Company and implementation of plans periodically. The composition of the
Board comprises of highly experienced persons of repute and is optimum, balanced and diverse to benefit from fresh
perspectives, different thoughts, new ideas and broad experience. The Company recognizes the importance of a diverse
Board in its success. An active, well-informed, diversified and independent board is necessary to ensure the highest
standards of corporate governance.

Composition of the Board

An ideal Board should ensure an appropriate balance of power, independence and authority. The key to good Corporate
Governance is the optimum combination of the executive and non-executive Directors on the Board. The Board's composition
is in conformity with the requirements of Regulation 17(1) of the SEBI (Listing Obligations and Disclosure Requirements)

PaN
L

Regulations, 2015 (‘Listing Regulations’) read with Section 149 of the Companies Act, 2013 (‘Act’). The Board possesses an
optimal mix of professionalism, knowledge and experience.

As on March 31, 2026, the Board of the Company comprises of 8 Directors i.e.,, 1 Executive Director and 7 Non-Executive
Directors including 1Non-Executive Chairman and 4 Independent Directors. All the Independent Directors fulfil the conditions
specified in the applicable Regulations and are independent of the management.

The Board has six committees — Audit Committee, Nomination and Remuneration Committee, Stakeholders Relationship
Committee, Risk Management Committee, Corporate Social Responsibility (CSR) Committee, and Committee of Directors.
The Chairperson of few Committees namely Audit Committee and Nomination and Remuneration Committee, are
Independent Directors.

The Company’s Board is a balanced Board with Independent Directors representing 50% of the total strength of the Board.
The Non-Executive Directors, including Independent Directors, are all drawn from amongst eminent professionals, with
experience in finance, leadership, hospitality, real estate, industrial development, sales & marketing and technology. The
Board is also required to have balance of skills, competencies, experience and diversity of perspectives appropriate to the
Company and its business.

Size and Composition of the Board of Directors are as follows:

S
No Category Name of Director % of Total Board size
1. Managing/ Executive Director i. Nirupa Shankar 12.5%
2. Non-Executive Chairman i. MR Jaishankar 12.5%
2. Non-Executive Non Independent Directors i. Amar Mysore 25%
ii. Vineet Verma
3. Non-Executive Independent Directors i. Nakul Anand 50%

ii. Jyoti Narang
iii. Bijou Kurien

iv. Anup Shah

Non-Independent Directors (50%) Independent Directors (50%)
Men (75%) Women (25%)
As at March 31, 2026, the Board comprises eight (8) members. The attendance of Directors in Board Meetings, previous

Annual General Meeting held during the FY2025-26, Directorships and Committee Chairmanships/ Memberships held by
them in other Companies are as follows:

No. of shares Board meetings Attendancein
held and attended in the the 9th Annual

No. of Committee
positions held in

No. of oth

Name of the Director percentageto financial year General . o-ore -er other Companies

X . Directorships
paid up share 2025-26 (Total Meeting held Chairoerson Member

capital meetings held) on July 2,2025 .

Ms. Nirupa Shankar 50 10(10) Yes 8 Nil 3
0.00%*

Mr. M R Jaishankar* 50 1(1) Yes 2 Nil Nil
0.00%#

Mr. Vineet Verma 50 10(10) Yes 6 5 6
0.00%*

Mr. Amar Shivram Mysore Nil 8(10) Yes 7 2 3

Mr. Bijou Kurien Nil 9(10) No 7 8 5
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No. of shares Board meetings Attendancein
held and attended in the the 9th Annual
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No. of Committee

iti held i
No. of other positions held in

Name of the Director percentage to financial year General . . other Companies
X . Directorships
paid up share 2025-26 (Total Meeting held Chairperson Member
capital meetings held) onJuly 2,2025 P
Mr. Anup S Shah Nil 10(10) No 4 1 7
Ms. Jyoti Narang Nil 10(10) No 1 1 4
Mr. Nakul Anand Nil 5(6) No 3 Nil 2

#Beneficial interest is with Brigade Enterprises Limited

*Ms. Mr. M R Jaishankar was appointed as Non-Executive Chairman of the Company with effect from December 16, 2025.

« Ms.Nirupa Shankar is the daughter of Mr. M R Jaishankar. Mr. Amar Mysore is the nephew of Mr. M.R. Jaishankar and cousin
brother of Ms. Nirupa Shankar. None of the other directors are related to any other director on the Board.

+ The number of directorships, committee membership(s), chairmanship(s) of all directors are within the limits prescribed
under the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

+ Directorships in public companies whether listed or not are included for the purpose of directorships. Private Companies,

Section 8 Companies and in foreign companies have been excluded.

« The Committee positions specified in the table above relates to only Audit Committee and Stakeholders’ Relationship
Committee of the Board in accordance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

* None of the Non-Executive directors hold any shares or convertible instruments in the Company as specified under
Schedule V (C) (f) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Details of Directorships

The names of listed entities where the directors hold directorship (excluding the Company) as on March 31, 2026 is

given below:

Name of the Director Company Name

Category of Directorship

Ms. Nirupa Shankar Brigade Enterprises Limited

Managing Director

Mr. M R Jaishankar Brigade Enterprises Limited

Executive Chairman

Mr. Vineet Verma Nil Nil
Mr. Amar Shivram Mysore Brigade Enterprises Limited Whole-Time Director
Mr. Bijou Kurien 1. Renaissance Global Limited Non-Executive and Independent Director
2. Healthcare Global Enterprises Limited
3. LTM Limited
4. Lenskart Solutions Limited
5. IIFL Finance limited
6. Shadowfax Technologies Limited
Mr. Anup Shah 1. Puravankara Limited Non-Executive and Independent Director

2. Stove Kraft Limited

Ms. Jyoti Narang Heidelberg Cement India Limited

Non-Executive and Independent Director

Mr. Nakul Anand Nil

Nil

Changes in Board Composition During the Financial Year 2025-26:

During the year ended March 31, 2026, Mr. M R Jaishankar was appointed and designated as Non-Executive Chairman of
the Company with effect from December 16, 2025. His appointment as a non-executive director was approved by the

shareholders through postal ballot.

Disclosure Regarding the Retirement of Directors

As per the provisions of the Companies Act, 2013, Mr. Amar Mysore (DIN: 03218587), Non-Executive Director of the Company,
will retire by rotation at the ensuing Annual General Meeting and being eligible seek reappointment.

The Board based on its evaluation, recommended his reappointment.
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Confirmation from Independent Directors

The Company has received the requisite declarations from its Independent Directors confirming that they meet the criteria
of independence prescribed both under the Companies Act, 2013 and the Listing Regulations. The Board at its meeting held
on April 28,2026 has taken on record the declarations received from the Independent Directors. In the opinion of the Board,
the Independent Directors of the Company fulfil the conditions specified in the Listing Regulations and are independent
of the Management.

Key Board Qualifications, Expertise, Skills and Attributes

The Company is into hospitality industry and hence the presence of technical experts for the same industry in the Board
to guide the Company in its operations and strategy assumes significance. Considering the nature of the business the
Company, the Board is required to possess various other skills/expertise in the field of finance, legal, compliance and
management. The Directors are nominated based on their qualification and experience in order to maintain a healthy
balance of diversified experts on the Board.

The Company’s Board comprises of qualified members who bring in the required skills, competence and expertise that allow
them to make an effective contribution to the Board and its Committees. The Board Members are committed to ensure
that the Company follows the highest standards of Corporate Governance.

The matrix below summarises the key qualifications, skills and attributes which are taken into consideration while nominating
to serve on the Board.

Criteria for Directors Qualifications
Finance

Recent Global Developments, coupled with economic conditions, have demonstrated that one can
understand financial markets and the economy with understanding real estate markets and underwriting
real estate risk.

\_Q/ Extended Leadership experience for a significant enterprise, results in practical understanding of process,
operation, goal setting, strategic planning and risk management in the advanced stage of risk mitigation.

o
o
0o

Hospitalit . . . . . s . . . .
~ p/ 4 Varying levels of experience and skill are required in the hospitality sector, which relies heavily on service
X excellence, operational efficiency, and deep local market knowledge to drive guest satisfaction and
business performance.

Real Estate

o Different level of experience and skill requirement and tend to rely more on expertise and local market
il‘ll knowledge in the real estate sector.
Governance

Experience in developing governance practices, serving the best interests of all stakeholders, maintaining
<o, board and management accountability, building long-term effective stakeholder engagements and driving

L] corporate ethics and values
Strategy
P Strategic choices and experience in guiding and leading management teams to make decisions in uncertain
- @ - environments.
Technology
A significant and considerable background in technology, technological developments and recent trends
%( ;—/-: that enables the Company to implement the same in the business model.
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In the table below, the specific areas of focus or expertise of individual Board Members have been highlighted. However, the
absence of a mark against a member’s name does not necessarily mean the member does not possess the corresponding

qualification or skill.

Key qualifications, skills and attributes

Name of the Director

Finance Leadership Hospitality Real Estate Governance Strategy Technology

Ms. Nirupa Shankar

Mr. M R Jaishankar

Mr. Amar Mysore

Mr. Vineet Verma

Mr. Nakul Anand

Ms. Jyoti Narang

ENANENANANAN

Mr. Bijou Kurien

ANANENAENANANANE
ANANENAENANANANAN

Mr. Anup Shah

AN NANANL N NN
ANASANANL N NN

Board Meetings

The Board meets at least once in every quarter to consider
financial results, quarterly performance among other
businesses of the Company. The necessary quorum was
present in all the Board Meetings. During the year under
review, a total of 10 Board Meetings were held and the
gap between two meetings did not exceed 120 days. The
meetings were held on the following dates:

I
S Date of the Board Meeting

4
o

April 18, 2025
July 2, 2025
July 7,2025
July 18, 2025

July 18, 2025
July 28, 2025
August 11, 2025
October 24, 2025
December 16, 2025
January 28, 2026

© 0N N~

o)

The information as specified in Schedule Il to the Listing
Regulations, 2015 is regularly made available to the Board,
wherever applicable, for discussion and consideration.

All the board meetings were scheduled well in advance
and the notices of the board meetings were sent well in
advance to all the directors. Agenda was accompanied
by notes giving comprehensive information on the related
subject and in certain matters such as financial / business
plans, financial results, detailed presentations were made.
Agenda and the relevant notes were also sent in advance
to each director.

The minutes of the Board meeting are circulated in advance
to all Directors for their comments and confirmed at
subsequent meeting.

Code of Conduct for Board and Senior
Management

The Board of Directors of the Company have laid down
a Code of Conduct for all Board Members and Senior
Management of the Company. Board Members and Senior
Management of the Company have affirmed compliance
to the Code for the financial year ended March 31, 2026.
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A declaration to this effect by the Managing Director
of the Company is annexed to this report. The Code of
Conduct has also been posted on your Company’s website:
https://bhvl.in/policies/

The Company'’s “Code of Internal Procedures and Conduct
for prevention of Insider Trading in the Securities of Brigade
Hotel Ventures Limited” is applicable to all the Designated
Persons of the Company and their immediate relatives and
its subsidiary. This Code aims at preserving and preventing
misuse of unpublished price sensitive information. The
Code requires pre-clearance for dealing in the Company’s
shares for all transactions by Directors, Promoters and
designated employees (together called ‘Designated
Persons’) and prohibits the purchase or sale of Company'’s
Securities by Designated Persons while in possession of
Unpublished Price Sensitive Information in relation to the
Company. Further, trading in securities is also prohibited
for Designated Persons during the period when the Trading
Window is closed.

During the year, Audit Committee reviewed the compliance
with the provisions of Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015
and also verified that the systems for internal control as
required under the Securities and Exchange Board of
India (Prohibition of Insider Trading) Regulations, 2015 are
adequate and are operating effectively. The Company
Secretary is responsible for implementation of the Code.
The Company has in place an online system for monitoring
the compliance of the Code by its designated employees.

All the Independent Directors of the Company at the time
of their first appointment to the Board and thereafter in
the first meeting of the Board in each financial year give
a declaration that they meet the criteria of independence
as provided under SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the Companies
Act, 2013.

Familiarisation Programme for Directors

The Board Members are provided with Company's
publication Insight along with the corporate brochures,
reports, documents, internal policies etc., highlighting
the Company’s business, to familiarise the new members
inducted with the culture, code, policies, procedures, and

practices of the Company. The Managing Director and
Sr. Vice President- HR & Admin make presentation to the
new Directors inducted to give a birds’ eye view on the
Company and Group in the first board meeting attended
by the Director. Presentations are made at the Board/
Committee meetings by the Strategic Business Unit (SBU)
Head and Functional Head who provide updates on the
financial and operational performance of the Company
and strategies for the future. Site visits are also organised
in order to provide an insight into various projects being
developed by the Company / Group.

Quarterly updates on changes in the regulatory environment
are presented to the Board by the functional heads. Apart
from this, the statutory auditors as well as the internal
auditors present to the Audit Committee/ Board on
regular intervals on important regulatory changes. The
Company’s policy on Familiarisation Programme of Board
of Directors is disclosed on its website: https://bhvl.in
wp-content/uploads/2026/04/Directors-Familiarisation-
Programme-2025-26.pdf

The above initiatives help the directors to understand the
Company, its business, and the regulatory framework in
which the Company operates and equips them to effectively
fulfil their roles. In addition to above the board members are
regularly briefed about the latest development / trends in
Real Estate Industry and regulatory updates.

Separate Meeting of Independent Directors

Pursuant to the provisions of the Companies Act, 2013 and
Regulation 25(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, a separate meeting of the
Independent Directors is being held every financial year.
None of the non-independent directors, Members of the
management or Key Managerial Personnel are present for
this meeting.

During the financial year 2025-26 the meeting of the
Independent Directors was held on July 18, 2025 for
recommendation of price band for Initial Public Offerings
and on January 28, 2026 to review the performance of the
Non-Independent directors (including the Chairperson and
Managing Director) and the Board as a whole.

One of the key functions of the Board is to monitor and
review the Board evaluation framework. The Board works
with the Nomination and Remuneration Committee to lay
down the evaluation criteria for the performance of the
Chairman, the Board, Board committees, and executive /
non-executive / independent directors through evaluation,
excluding the director being evaluated.

Based on SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and guidance note on the
Board Evaluation, Independent Directors also reviewed the
quality, content and timelines of the flow of information
between the management and the Board and its Committees
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which is necessary to perform and discharge their duties
effectively and reasonably.

Information Placed Before the Board:

In terms of the Company’'s Governance Policy and
Regulation 17(7) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with Schedule Il of
the said Regulations, all statutory and other significant &
material information are placed before the Board to enable
it to discharge its responsibility. The following in particular
are tabled for the Board's approval / periodic review
or information:

* Annual Operating plans and budgets
+ Capital budgets and any updates

+ Show cause notices, prosecution notices and penalty
notices which are material

« Fatal or serious accidents, dangerous occurrences, any
material effluent or pollution problems

« Any material default in financial obligations

+ Non-compliance of any regulatory, statutory or listing
requirements and shareholders services

+ Corporate Governance Report

- Statement on Investor Grievances

Committees of the Board:

In compliance with the provisions of the Companies Act, 2013
and Listing Regulations, the Board has constituted various
Committees for support in discharging its responsibilities.
There are six Committees constituted by the Board - Audit
Committee, Nomination and Remuneration Committee,
Risk Management Committee, Stakeholders Relationship
Committee, Corporate Social Responsibility Committee and
Committee of Directors. The Company Secretary acts as
the Secretary to the Committees of the Board.

The Board at the time of constitution of each Committee
determines the terms of reference and also delegates further
powers from time to time. Various recommendations of the
Committees are submitted to the Board for consideration &
approval and the minutes of all meetings of the Committees
are circulated to the Board for information.

(A) Audit Committee

The Audit Committee of the Company is constituted
in line with the provisions of Regulation 18 of SEBI
(LODR) Regulations, 2015, read with section 177 of the
Companies Act 2013. The Audit Committee of the
Company comprises 4 Non-Executive Independent
Directors and 1 Non-Executive Director. All of them
possess accounting knowledge, financial expertise,
and exposure.

The Primary objective of the Audit Committee is to
monitor and provide an effective supervision of the
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management’s financial reporting process to ensure
accurate and timely disclosures, with the highest
level of transparency, integrity, and quality of financial
reporting. The Committee also oversees the work of
the internal auditors and the independent auditors and
review the process and safeguards employed by them.

Terms of Reference of Audit Committee

The terms of reference of the Audit Committee inter-
alia includes the following:

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

2.  Recommendation to the Board for appointment,
replacement, reappointment, remuneration and
terms of appointment of auditors of the Company;

3.  Approval of payment to statutory auditors for any
other services rendered by the statutory auditors;

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

(a) Matters required to be included in the
director’s responsibility statement to be
included in the Board’s report in terms of
clause (c) of sub-section 3 of Section 134 of
the Companies Act, 2013;

(b) Changes, if any, in accounting policies and
practices and reasons for the same;

(c) Major accounting entries involving estimates
based on the exercise of judgment
by management;

(d) Significant adjustments made in the financial
statements arising out of audit findings;

(e) Compliance with listing and other legal
requirements relating to financial statements;

(f) Disclosure of any related party
transactions; and

(g) Modified opinion(s) in the draft audit report.

5. Reviewing, with the management, the quarterly
financial statements before submission to the
Board for approval;

6. Reviewing, with the management, the statement
of uses/ application of funds raised through an
issue (public issue, rights issue, preferential issue,
etc.), the statement of funds utilised for purposes
other than those stated in the offer document/
prospectus/ notice and the report submitted by
the monitoring agency monitoring the utilisation of
proceeds of a public or rights issue or preferential
issue of qualified institutions placement, and
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making appropriate recommendations to the
Board to take up steps in this matter;

Reviewing and monitoring the auditor’s
independence and performance, and
effectiveness of audit process;

Approval or any subsequent modifications of
transactions of the Company with related parties;

a. Recommend criteria for omnibus approval
or any changes to the criteria for approval of
the Board;

b. Make omnibus approval for related party
transactions proposed to be entered into by
the Company for every financial year as per
the criteria approved;

c. Review of transactions pursuant to
omnibus approval;

d. Make recommendation to the Board,
where Audit Committee does not approve
transactions other than the transactions
falling under Section 188 of the Companies
Act, 2013.

Provided that only those members of the Audit
Committee, who are independent directors,
shall approve related party transactions;

e. Scrutiny of inter-corporate loans
and investments;

f.  Valuation of undertakings or assets of the
Company, wherever it is necessary;

g.  Evaluation of internal financial controls and
risk management systems;

h. Reviewing, with the management, the
performance of statutory and internal
auditors, adequacy of the internal
control systems;

i Reviewing the adequacy of internal audit
function, if any, including the structure
of the internal audit department, staffing
and seniority of the official heading the
department, reporting structure coverage
and frequency of internal audit;

j- Discussion with internal auditors on any
significant findings and follow up thereon;

k. Reviewing the findings of any internal
investigations by the internal auditors into
matters where there is suspected fraud or
irregularity or a failure of internal control
systems of a material nature and reporting
the matter to the Board;

Discussion with statutory auditors before
the audit commences, about the nature
and scope of audit as well as post-audit
discussion to ascertain any area of concern;

m. To look into the reasons for substantial
defaults in the payment to the depositors,
debenture holders, shareholders (in case
of non-payment of declared dividends)
and creditors;

n. To review the functioning of the whistle
blower mechanism;

o. Approval of appointment of the chief
financial officer after assessing the
qualifications, experience and background,
etc. of the candidate;

p. Carrying out any other function as is
mentioned in the terms of reference of the
Audit Committee;

g. Reviewing the utilization of loans and/ or
advances from/investment by the holding
company in any subsidiary exceeding
rupees 100 Crore or 10% of the asset size of
the subsidiary, whichever is lower including
existing loans / advances / investments
existing as per applicable law;

r.  Considering and commenting on rationale,
cost-benefits and impact of schemes
involving merger, demerger, amalgamation
etc., on the Company and its shareholders;

s.  Monitoring the end use of funds raised
through public offers and related matters;

t.  Carrying out any other functions and roles as
provided under the Companies Act, the SEBI
Listing Regulations, SEBI ICDR Regulations,
each as amended and other applicable laws
or by any regulatory authority and performing
such other functions as may be necessary or
appropriate for the performance of its duties;

u. reviewing of key performance indicators’; and

v.  To carry out such other functions as may be
specifically referred to the Audit Committee
by the Board and/or other committees of
directors of the Company.

The Audit Committee shall mandatorily review the
following information:

1. Management discussion and analysis of financial
condition and results of operations;

2. Management letters / letters of internal control
weaknesses issued by the statutory auditors;

3. Internal audit reports relating to internal
control weaknesses;
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4. The appointment, removal and terms of
remuneration of the internal auditor shall be
subject to review by the Audit Committee;

5. Statement of deviations as and when
becomes applicable:

(i) quarterly statement of deviation(s) including
report of monitoring agency, if applicable,
submitted to stock exchange(s) in terms of
the SEBI Listing Regulations; and

(i) annual statement of funds utilised for
purposes other than those stated in the
document/prospectus/notice in terms of the
SEBI Listing Regulations.

6. Suchinformation as may be prescribed under the
Companies Act, and the rules thereunder, SEBI
ICDR Regulations and the SEBI Listing Regulations,
each as amended.

Composition of the Audit Committee and Meetings
Held During FY2025-26

During the year under review, 8 Audit Committee
Meetings were held and gap between two meetings
did not exceed the mandatory 120 days. The necessary
quorum was present for all the meetings. The meetings
were held on the following dates:

April 18,2025, July 7, 2025, July 18, 2025, July 28, 2025,
August 11, 2025, October 24, 2025, December 16, 2025
and January 28, 2026.

The composition and attendance of the members for
the Audit Committee meetings for the financial year
2025-26 are as follows:

No. of Meetings

SI. Name of the Positionin attended (No.

No. Directors Committee of meetings
held)

1 Mr. Bijou Kurien Chairman 8(8)

2  Mr.Vineet Verma Member 8(8)

3 Mr. Anup Shah Member 8(8)

4  Ms. JyotiNarang  Member 8(8)

5  Mr. Nakul Anand Member 7(8)

Ms. Akanksha Bijawat, Company Secretary &
Compliance Officer is the Secretary to the Committee.

In addition to the members of the Audit Committee,
Management, the Chief Financial Officer, Internal
Auditors, Statutory Auditors and other executives
attend the meetings of the Committee upon
invitation. Necessary information such as Management
Discussion and Analysis of financial condition and
results of operations, statement of significant related
party transactions submitted by the management,
management letters, internal audit reports relating to
internal control weaknesses as per the requirement
of law, are reviewed by the Committee. This ensures
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that we make timely disclosures and share accurate
information regarding our financials and performance
with the Audit Committee.

Nomination & Remuneration Committee

The Nomination and Remuneration Committee
comprises of three Independent Directors. The
Nomination & Remuneration Committee complies
with the requirements of Regulation 19 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015 read with Section 178 of the Companies Act, 2013
and the Rules made thereunder.

Terms of Reference of Nomination & Remuneration
Committee

The terms of reference of the Nomination &
Remuneration Committee inter—alia includes
the following:

1. Formulating 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. The Nomination and Remuneration
Committee, while formulating the above policy,
should ensure that:

(i) The level and composition of remuneration
be reasonable and sufficient to attract,
retain and motivate directors of the quality
required to run the Company successfully;

(ii) relationship of remuneration to performance
is clear and meets appropriate performance
benchmarks; and

(iii) remuneration to directors, key managerial
personnel and senior management involves
a balance between fixed and incentive pay
reflecting short and long term performance
objectives appropriate to the working of the
Company and its goals;

2. Foreveryappointment of anindependent director,
the Nomination and Remuneration Committee
shall evaluate the balance of skills, knowledge
and experience on the Board and on the basis
of such evaluation, prepare a description of the
role and capabilities required of an independent
director. The person recommended to the Board
for appointment as an independent director
shall have the capabilities identified in such
description. For the purpose of identifying
suitable candidates, the Committee may:

a) use the services of an external agencies,
if required;

b) consider candidates from a wide range
of backgrounds, having due regard to
diversity; and
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c) consider the time commitments of
the candidates.

3. Formulating the criteria for evaluation of the
performance of the independent directors and
the Board;

4. Devising a policy on Board diversity;

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

6. Determining whether to extend or continue
the term of appointment of the independent
director, on the basis of the report of performance
evaluation of independent directors;

7. Recommend to the Board, all remuneration, in
whatever form, payable to senior management;

8. Administering, monitoring and formulating
detailed terms and conditions of the employee
stock option scheme(s) of the Company; and

9. Carrying out any other functions as may be
required / mandated and/or delegated by the
Board as per the provisions of the Companies
Act, SEBI Listing Regulations, uniform listing
agreements and/or any other applicable laws
or by any regulatory authority and performing
such other functions as may be necessary or
appropriate for the performance of its duties.

Composition of the Nomination & Remuneration
Committee and Meetings Held During FY2025-26

During the year under review, 3 meetings of the
Nomination & Remuneration Committee were held. The
meetings were held on the following dates:

April 18, 2025, October 24, 2025, and December
16, 2025.

The composition and attendance of the members in
the Nomination & Remuneration Committee meetings
for the financial year 2025-26 are as follows:

No. of Meetings
Positionin attended (No.
Committee of meetings

Sl. Name of the
No. Directors

held)
1 Mr. Anup Shah Chairman 3(3)
4 Mr. Amar Mysore  Member 1(3)
5  Mr. Bijou Kurien Member 3(3)
6  Mr. Nakul Anand Member 3(3)

Company Secretary is the Secretary of the Committee.

Remuneration Policy

Remuneration policy for the members of the Board
of Directors of the Company takes into consideration
their role and responsibilities. The Policy aims at

recommending and reviewing the remuneration to
Managing Director, Non-Executive Directors and Key
Managerial Personnel of the Company and is based
on evaluation criteria such as industry benchmarks,
Company’'s annual performance and its strategy,
expertise, talent and meritocracy including criteria
for determining qualification, positive attributes,
independence of a Director etc. The salient features
of the policy are:

« The Company pays remuneration by way of
commission to the Managing Director based
on the recommendation of the Nomination &
Remuneration Committee and duly approved by
the Board of Directors within the overall limits
approved by the Shareholders in accordance with
applicable Regulations.

+ The Nomination and Remuneration Committee
decides the commission payable to the Non-
Executive Independent Directors out of the profits
for the financial year and within the ceilings
prescribed under the Companies Act, 2013 and as
approved by the shareholders at a General Meeting.

+ Non-Executive Independent Directors of the
Company are paid sitting fees for attending
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meetings of the Board and meetings of Committees
of the Board, as per the Companies Act, 2013.

The Nomination & Remuneration Committee has
laid down the Performance Evaluation criteria of
Independent Directors in terms of Regulation 19 read
with Part D of the Schedule Il of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

The Remuneration Policy of the Company for the
Directors, Key Managerial Personnel and Senior
Management Personnel is annexed to the Board’s
Report and disclosed on its website:

https://bhvl.in/wp-content/uploads/2024/10/
remuneration-policy-21102024.pdf

Criteria for Making Payments to Non-Executive
Directors:

The Non-Executive Independent Directors are paid
sitting fees for their attendance at the Board Meeting
and Committee Meetings. The Company pays sitting
fees of 100,000/~ for attending each Board Meeting
and each Independent Directors Meeting, ¥75,000/-
for attending each Audit Committee Meeting and
¥50,000/- for attending other meetings of the Board.

(©)

The details of remuneration paid/ payable to the Directors for the year ended on March 31, 2026 are as follows:

Name of the Director

Salary & Perquisites
(Zin Lakhs)| Fees (Zin Lakhs)| payable (Z in Lakhs)

Sitti C issi id
itting ommission paid/ Total (% in Lakhs)

Ms. Nirupa Shankar - - 100.00 100.00
Mr. M R Jaishankar = = = =
Mr. Vineet Verma = = = =
Mr. Amar Shivram Mysore = = = =
Mr. Bijou Kurien = 21.00 1.50 32.50
Mr. Anup S Shah = 20.50 1.50 32.00
Ms. Jyoti Narang = 20.00 1.50 31.50
Mr. Nakul Anand = 16.75 1.50 28.25

Apart from the commission and sitting fees paid by the
Company, the Non-Executive Independent Directors,
in their individual capacity, did not have any pecuniary
relationship or transaction with the Company during
the financial year 2025-26.

The terms of employment vis-a-vis salary, variable
pay, service contract, notice period and severance
fee performance linked incentives, along with the
performance criteria, are governed by the terms
of appointment.

The Company does not have a stock option scheme.

Stakeholders’ Relationship Committee

The Stakeholders’ Relationship Committee is in due
compliance of Regulation 20 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read
with Section 178 of the Companies Act, 2013 and the
Rules made thereunder.

Terms of Reference of Stakeholders’ Relationship
Committee

The terms of reference of the Stakeholders’ Relationship
Committee inter-alia includes the following:

1. To consider and resolve the grievances of the
security holders of the Company including
complaints related to transfer/transmission of
shares, non-receipt of annual report, non-receipt
of declared dividends, issue of new/duplicate
certificates, general meetings etc. and assisting
with quarterly reporting of such complaints;

2. Toreview measures taken for effective exercise of
voting rights by shareholders;

3. To review adherence to the service standards
adopted by the Company in respect of various
services being rendered by the Registrar to an
Issue and Share Transfer Agent;
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4. To review the various measures 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; and

5. Carrying out any other functions as may be
required / mandated and/or delegated by the
Board as per the provisions of the Companies
Act, SEBI Listing Regulations, uniform listing
agreements and/or any other applicable laws
or by any regulatory authority and performing
such other functions as may be necessary or
appropriate for the performance of its duties.

Composition of the Stakeholders’
Relationship Committee and Meetings
Held During FY2025-26

The Committee comprises of 1Executive Director,1Non-
Executive Director and 2 Non-Executive Independent
Directors. The Committee met two (2) times during the
year on October 24, 2025, and January 28, 2026. The
composition and attendance of the members in the
Stakeholders Relationship Committee meetings for the
financial year 2025-26 are as follows:

No. of Meetings

Positionin
attended (No. of

Name of the

Director Committee e fe)
Mr. Vineet Verma Chairperson 2(2)
Ms. Nirupa Shankar Member 2(2)
Mr. Anup Shah Member 2(2)
Ms. Jyoti Narang Member 2(2)

Company Secretary is the Secretary to the Committee.

M/s. KFin Technologies Limited, Hyderabad, is the
Company's Registrar and Share Transfer Agent (RTA).
The contact details are available in the General
Shareholder Information section of this Report.

Details of investor complaints received and redressed
during the year 2025-26 are as follows:

) Received Resolved .
Opening during the during the Closing
Balance g g balance

year year
0 23 23 0

The Company also monitors investor complaints
made through the BSE Listing Portal, NSE Electronic
Application Processing System (NEAPS) Portal, SEBI
Complaints Redressal System (SCORES) Portal and
Online Dispute Resolution (ODR) Portal.

Risk Management Committee

The Board of Directors of the Company has formed the
Risk Management Committee to frame, implement and
monitor the risk management plan for the Company. The
Committee has formulated a risk management policy.
During the year under review, the implementation of
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Enterprise Risk Management (ERM) framework has
been implemented.

Terms of Reference of the Committee

The terms of reference to the Risk Management
Committee are as follows:

1. To formulate a detailed risk management policy
which shall include:

a. A framework for identification of internal
and external risks specifically faced by
the listed entity, in particular including
financial, operational, sectoral, sustainability
(particularly, ESG related risks), information,
cyber security risks or any other risk as may
be determined by the Committee;

b. Measures for risk mitigation including
systems and processes for internal control
of identified risks;

c. Business continuity plan;

2. To ensure that appropriate methodology,
processes and systems are in place to monitor
and evaluate risks associated with the business
of the Company;

3. To monitor and oversee implementation of the
risk management policy, including evaluating the
adequacy of risk management systems;

4. To periodically review the risk management
policy, at least once in two years, including by
considering the changing industry dynamics and
evolving complexity;

5. To keep the Board of Directors informed about
the nature and content of its discussions,
recommendations and actions to be taken;

6. The appointment, removal and terms of
remuneration of the Chief Risk Officer
(if any) shall be subject to review by the Risk
Management Committee;

7.  Todecide therisk tolerance limits and assess the
costs and benefits associated with risk exposure;

8. To formulate and implement a fraud monitoring
policy for effective deterrence, prevention,
detection and mitigation of fraud;

9. To review the solvency position of the Company
on a regular basis; and

10. Carrying out any other functions as may be
required / mandated and/or delegated by the
Board as per the provisions of the Companies
Act, SEBI Listing Regulations, uniform listing
agreements and/or any other applicable laws
or by any regulatory authority and performing
such other functions as may be necessary or
appropriate for the performance of its duties.

(E)

Composition of the Risk Management Committee
and Meetings Held During FY2025-26

The constitution of the Risk Management Committee
is in line with Regulation 21 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and
the Companies Act, 2013. The Committee comprises
of three (3) Independent Directors and one (1) Non-
Executive Non-Independent Director and the Managing
Director. During the year, 1 (one) meeting was held of
the Committee on October 24, 2025.

The composition and attendance of the members
at the Risk Management Committee meeting for the
financial year 2025-26 are as follows:

No. of Meetings

Position i
osttionin attended (No. of

Name of the

Director Committee )
Mr. Amar Mysore  Chairperson o(1)

Ms. Nirupa Member 1(1)
Shankar

Mr. Bijou Kurien Member 1(1)

Ms. Jyoti Narang Member 1(1)

Mr. Nakul Anand Member 1(1)

Company Secretary is the Secretary to the Committee.

Corporate Social Responsibility Committee

The Constitution of Corporate Social Responsibility
Committee is in accordance with the provisions of
Section 135 of the Companies Act, 2013 and Corporate
Social Responsibility (CSR) Rules, 2014 together with
Schedule VIl of the Companies Act, 2013.

Terms of Reference of the Committee

The terms of reference of the Corporate Social
Responsibility Committee are as follows:

(a) formulate and recommend to the Board, a
“Corporate Social Responsibility Policy” which
shall indicate the activities to be undertaken by
the Company as specified in Schedule VIl of the
Companies Act, 2013, as amended;

(b) recommend the amount of expenditure to be
incurred on the activities referred to in clause (a);

(c) To formulate and recommend to the Board, an
annual action plan in pursuance to the Corporate
Social Responsibility Policy, which shall include
the following, namely:

a) the list of Corporate Social Responsibility
projects or programmes that are approved to
be undertaken in areas or subjects specified
in the Schedule VII of the Companies
Act, 2013;

b) the manner of execution of such projects
or programmes as specified in Rule 4 of the
Companies (Corporate Social Responsibility
Policy) Rules, 2014;
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c) the modalities of utilisation of funds and
implementation schedules for the projects
or programmes;

d) monitoring and reporting mechanism for the
projects or programmes; and

e) details of need and impact assessment, if any,
for the projects undertaken by the company.

Provided that the Board may alter such plan
at any time during the financial year, as per
the recommendations of the Corporate
Social Responsibility Committee, based on
the reasonable justification to that effect.

(d) monitor the corporate social responsibility policy
of the Company and its implementation from time
to time; and

(e) any other matter as the Corporate Social
Responsibility Committee may deem appropriate
after approval of the Board or as may be directed
by the Board from time to time and/or as may
be required under applicable law, as and when
amended from time to time.”

Corporate Social Responsibility Committee
comprises of four Directors out of which two are
Independent Directors, one is a non-executive
Director, and one is an Executive Director.

Composition of the Committee and Meetings Held
During FY2025-26

During the year, there is one (1) meeting held of the
Committee on October 24, 2025. The composition and
attendance of the members in the CSR Committee
meeting for the financial year 2025-26 are as follows:

No. of

Meetings
Positionin g

Name of the Director . attended (No.
Committee .
of meetings

held)
Ms. Nirupa Shankar Chairperson 1(1)
Mr. Amar Mysore Member o(1)
Ms. Jyoti Narang Member 1(1)
Mr. Nakul Anand Member 1(1)

Company Secretary is the Secretary to the Committee.

The CSR activities undertaken by the Company during
the financial year 2025-26 forms part of the Board’s
Report in Annexure — 4.

Committee of Directors:

The Board of Directors constituted the Committee of
Directors and delegated powers relating to certain
regular business activities. Having regard to the
significant contributions that the committee make
and assisting the Board of Directors in discharging
its duties and responsibilities. The Committee of
Directors comprises of four Directors, of which one
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The composition and attendance of the members in
the Committee of Directors meetings for the financial

year 2025-26 are as follows:
Composition of the Committee and Meetings Held

During FY2025-26 MN°t'.°f
. eetings

During the year under review, 5 meetings of the Name of the Director Position in attendedg(No
Committee of Directors were held. The meetings were Committee of meetings
held on the following dates: held)

Ms. Nirupa Shankar Chairperson 5(5)
June 25,2025, July 3, 2025, July 23,2025, July 29,2025 Mr. Amar Mysore Member 5(5)
and January 28, 2026 Mr. Vineet Verma Member 5(5)

Mr. Bijou Kurien Member 4(5)

Company Secretary is the Secretary to the Committee.

Senior Management

The particulars of senior management as per Regulation 16(1) (d) of the Listing Regulations as on March 31,2026 are as follows:

Sl

No Name of the Employee Designation

Senior Management Personnel
1 Mr. Manoj Agarwal Chief Operating Officer — Hospitality
2 Ms. Sujaya Nag Sr. Vice President — HR & Admin
3 Mr. Arindam Mukherjee President- Engineering
Key Managerial Personnel
1 Ms. Akanksha Bijawat Company Secretary & Compliance Officer
2 Mr. Ananda Natarajan Chief Financial Officer

There has been no change in SMP/KMP from the last financial year.

Subsidiary Companies

As on March 31,2026, the Company has 1Subsidiary Company - SRP Prosperita Hotel Ventures Limited. SRP Prosperita Hotel
Ventures Limited is a material subsidiary of the Company. In line with the Regulation 24 of the Listing Regulations requiring
at least one Independent Director of the Company to be a Director on the Board of an unlisted material subsidiary, whether
incorporated in India or not, Mr. Bijou Kurien, Independent Director is on the Board of SRP Prosperita Hotel Ventures Limited.

In terms of Regulation 16 (1) (C) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the policy on
determining material subsidiary has been formulated and is available on the Company’s website: https://bhvl.in/wp-content/
uploads/2026/02/Policy-for-determining-material-subsidiaries.pdf

Copies of minutes of the Board Meetings of the Subsidiary Company is placed before the Board regularly for their attention.

General Meetings
Annual General Meeting:

The details of the last three Annual General Meetings ("AGM") held along with the Special Resolution passed are as follows:

Financial Year Day, Date & Time of AGM Venue Special Resolutions passed

2024-25 Wednesday July 2, 2025 No Special Resolutions passed
at 11.00 a.m.
Approval for all fees and compensation
payable by way of commission to
30t Floor World Trade Center Non-Executive Directors including
2023-24 Friday, August 2, 2024 Brigade Gateway Campus, 26/1, Independent Directors.
at 11.00 a.m. Dr.. R.gjkumar Road, Malleswaram- Appointment of Ms. Jyoti Narang as an
Rajajinagar, Bangalore - 560055 Independent Director of the Company for
a period of 5 years with effect from May
10, 2024.
2022-23 Monday, July 10, 2023 No Special Resolutions passed
at 11.00 a.m.
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Extraordinary General Meeting
The details of the Extra Ordinary General Meeting (“EOGM") held during the last year are as follows:

EOGM date Resolutions passed Venue

Wednesday, July 2, 2025 Approve, issue, offer and allotment Board Room, 30" Floor, World Trade Center,

at 06.00 p.m. of Equity Shares of the Company in Brigade Gateway Campus, 26/1, Dr. Rajkumar Road,
Preferential Basis Malleswaram-Rajajinagar, Bangalore - 560055

Postal Ballot

During the year, the Company had passed following resolutions through Postal Ballot through E-voting.

Date of Postal ) . Link of Postal Ballot Notice and
. Resolutions Passed Approval date Scrutiniser

Ballot Notice results

January 28,2026 1) Appointment March 5, 2026 Pramod S M Postal Ballot Notice:
of Mr. Mysore (Membership chrome-extension://
Ramachandrasetty No. F7834, CP efaidnbmnnnibpcajpcglclefindmkaj/
Jaishankar (DIN: No.13784), https://bhvLin/wp-
00191267) as a Partner of M/s. content/uploads/2026/02/
Non-Executive, BMP & Co., LLP,  |ntimationofPostalBallotNotice.pdf
Non-Independent a Practicing
Director of the Company Postal Ballot Results:
Company Secretary firm chrome-extension://

efaidnbmnnnibpcajpcglclefindmkaj/
https://bhvlin/wp-
content/uploads/2026/03/
IntimationtoSEPBResult-Voting-

results.pdf

2) Appointment of
Secretarial Auditors
for the financial year
2025-26 and fixing
their remuneration

The details of the remote e-voting pattern are as under:

Votes cast in favor of the Votes cast against the Abstain/ Total No. of Shares/ Votes

. A A Less Voted
Resolution (A) Resolution (B) Invalid Votes Cast (A)+(B)
No. of Ballots No. of Votes* No.ofBallots No.of Votes No.ofVotes No.of Votes No.ofBallots No.of Votes
Resolution No: 01 - Appointment of Mr. Mysore Ramachandrasetty Jaishankar (DIN: 00191267) as a Non-Executive, Non-
Independent Director of the Company

404 357291938 14 5383 531 0 418 357297321
Resolution No: 02 - Appointment of Secretarial Auditors for the financial year 2025-26 and fixing their remuneration
404 357292113 13 5208 531 0 418 357297321

*Includes Promoter & Promoter Group Shares

Procedure adopted by the Company for Postal Ballot:

Postal Ballot was conducted through remote e-voting process pursuant to and in compliance with the provisions of Sections
108 and 110 of the Act, Rules 20 and 22 of the Companies (Management and Administration) Rules, 2014, read with various
General Circulars issued by the Ministry of Corporate Affairs, Regulation 44 of the Listing Regulations, Secretarial Standard
on General Meetings issued by The Institute of Company Secretaries of India. The Board of Directors of the Company in
its meeting held on January 28, 2026 approved the postal ballot notice for seeking shareholders’ approval for resolutions
which are detailed in the table above. The Notice of Postal Ballot dated January 28, 2026 was emailed to the shareholders on
Wednesday, February 2,2026 and the remote e-voting for the postal ballot was open from 9:00 a.m. on Wednesday, February
4,2026 and closed at 5:00 p.m. on Thursday, March 5, 2026. The Company also published newspaper advertisements in one
English and one vernacular language newspaper having district vide circulation stating therein the details of the resolutions
proposed and the e-voting for the same. The consolidated results of the same were announced on Thursday, March 5, 2026.
All the resolutions were passed with requisite majority. Mr. Pramod S M (Membership No. F7834, CP No. 13784), Partner of
M/s.BMP & Co., LLP, a Practicing Company Secretary firm, was appointed as the Scrutiniser for conducting the Postal Ballot/
e-voting process in a fair and transparent manner. The results were also displayed on the Company website and on the
website of KFintech i.e., https://evoting.kfintech.com apart from the communication to BSE Limited and the National Stock
Exchange of India Limited on which the shares of the Company are listed.
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Disclosures:

1

2)

3)

4)

5)
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Related Party Transactions

All transactions entered into with the Related Parties as defined under the Act and Regulation 23 of SEBI Listing
Regulations, during the financial year were in the ordinary course of business and on arm’s length basis. There are no
materially significant related party transactions entered by the Company with related parties that may have a potential
conflict with the interests of the Company.

Transactions with related parties during the year were done with the prior approval of the Audit Committee and are
listed out in note no. 29 forming part of the standalone financial statements.

The Company has formulated a policy on Related Party Transactions under Regulation 23 of SEBI (Listing Obligations
and Disclosure requirements) Regulations, 2015 and which is available on the website of the company: https://bhvl.in/
wp-content/uploads/2024/10/policy-on-related-party-transactions-21102024.pdf

Compliances by the Company of Capital Market Guidelines

The Company has duly complied with all the requirements of the Stock Exchange(s) and SEBI on matters relating to
capital markets.

There were no non-compliances by the Company and no instances of penalties or strictures which were imposed on
the Company by SEBI, Stock Exchange(s) on which the shares of the Company are listed or any statutory authority on
any matter related to the capital market during the last 3 years.

Whistle Blower Policy/Vigil Mechanism

The Company is committed to the high standards of Corporate Governance and stakeholder’s responsibility.

The Company has adopted Whistle Blower Policy and established necessary vigil mechanism in line with Regulation 22
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, for directors, employees to report concerns
about unethical behaviour. No personnel have been denied access to Ethics Committee Members/ Chairman of the
Audit Committee.

The Company has established a vigil mechanism to promote ethical behaviour in all its business activities and has in
place a mechanism for employees to report any genuine grievances, illegal, unethical behaviour, suspected fraud or
violation of laws, rules and regulation or conduct to the Chief Vigilance Officer and the Audit Committee of the Board of
Directors. The Policy also provides for adequate protection to the whistle blower against victimisation or discriminatory
practices. The Policy is available on the website of the Company: https://bhvl.in/wp-content/uploads/2025/07/Whistle-
Blower-Policy.pdf

During the Financial Year 2025-26, the company has not received any complaints.

Commodity price risk or foreign exchange risk and hedging activities

With reference to Circular No. SEBI/HO/CFD/CMD1/CIR/P/2018/0000000141 dated November 15, 2018 issued by SEBI,
on disclosures regarding commodity risks by listed entities, the Company had no exposure in commodities and hence
the disclosure pursuant to aforesaid Circular is not applicable.

Details of utilization of funds raised through Preferential Allotment or Qualified Institutions Placement
as specified under Regulation 32 (7A)

The Company has utilized the proceeds of ¥3.10 Crores raised through the issue of equity shares by way of Pre-IPO
Placement (‘Private Placement’) out of the total amount 3126 Crores raised in the issuance. The amount utilised is for
the objects of the issue as stipulated the Prospectus.

The Company has utilized the proceeds of ¥662.76 crores raised through the issue of equity shares by way of Initial
Public Offering (IPO) out of the total amount ¥759.60 Crores raised in the issuance. The amount utilised is for the
objects of the issue as stipulated the Prospectus.

6)

7)

8)

9)

10)

The details of utilisation of the proceeds raised through Pre-IPO is as under:

Sl Particulars Amount
No. (®inCrores)
1 Pre-IPO funds raised 126.00

2. Amount spent as on March 31, 2026:
* General Corporate Purposes -
+ Expenses in relation to the Pre-IPO Placement 3.10
3. Balance amount to be utilised as on March 31, 2026 122.90

The details of utilisation of the proceeds raised through Initial Public Offering (IPO) is as under:

: Particulars Amount
No. (Zin Crores)
1 IPO funds raised 759.60
2. Amount spent as on March 31, 2026:

(1) Repayment/ prepayment, in full or in part, of certain outstanding borrowings availed by:
a) the company; and 413.69
b) Material Subsidiary, namely, SRP Prosperita Hotel Ventures Limited 54.45
(2) Payment of consideration for buying of Undivided Share of Land from our Promoter, BEL 107.52
(3) Pursuing inorganic growth through unidentified acquisitions and other strategic initiatives 39.80
and general corporate purposes
(4) Expenses in relation to the Issue 47.31
3. Balance amount to be utilised as on March 31, 2026 96.84

The report of the monitoring agency in this regard has also been provided to the Stock Exchanges on a quarterly basis
after the same is reviewed by the Audit Committee and Board.

There has been no deviation or variation in the utilization of proceeds raised through Pre-IPO and IPO from the objects
as stated in the offer document.

Certification from Company Secretary in Practice on the Director’s Disqualification

M/s. ASR & Co., has issued a certificate as required under SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, confirming that none of Directors on the Board of the Company have been debarred or disqualified
from being appointed or continuing as director of the Company by the SEBI/ Ministry of Corporate Affairs or any such
statutory Authority. This Certificate forms part of the Annual Report.

During the year, there has been no instance where the Board did not accept the recommendation of its Committees.

Fees paid to Statutory Auditors

During the financial year 2025-26, the Company and its subsidiary have made the following payments to M/s. S. R.
Batliboi & Associates LLP, Chartered Accountants, Statutory Auditors of the Company and to M/s. Brahmayya & Co.,
Chartered Accountant, Statutory Auditors of the subsidiary company:

A t
Name of the Company Statutory Auditors (inz LmaT:::)
Brigade Hotel Ventures Limited S. R. Batliboi & Associates LLP 45.00
SRP Prosperita Hotel Ventures Limited Brahmayya & Co. 11.05

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013:

The Company has in place a well-defined policy on prevention, prohibition and redressal of complaints relating to
sexual harassment of women at the workplace in compliance with the provisions of the Sexual Harassment of Women
at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and Rules framed thereunder. The Policy is aimed at
providing every woman at the workplace a safe, secure and dignified work environment. An “Internal Committee” (IC)
has also been set up to redress such complaints if any.

During the Financial Year 2025-26 the Company has not received any complaints.

Loans and Advances by the Company and its Subsidiary in which Directors are interested:

During the year, the Company did not extend any loans or advances to firms/Companies in which Directors are
interested in terms of Section 184 of the Companies Act, 2013.
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11) Details of Material Subsidiary

Name of Material Date of Place of . Date of appointment
s . . Name of Auditors X

Subsidiary Incorporation Incorporation of Auditor

SRP Prosperita Hotel September 20, 2012 India Brahmayya & Co. August 11, 2017

Ventures Limited

Disclosure of Accounting Treatment

The Company has prepared the financial statements in due compliance of all material aspects with the accounting standards
specified under Section 133 of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014. The significant
accounting policies which are consistently applied have been set out in the Notes to the Financial Statements.

Non-Mandatory Requirements

The mandatory requirements laid down under SEBI (Listing Obligations and Disclosure requirements) Regulations, 2015
has been duly complied by the Company and the Company has duly fulfilled the following discretionary requirements as
prescribed in Part E of schedule Il of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015:

(i) TheBoard

The Chairman of the Company is a Non-Executive Director and currently no reimbursement towards his expenses for
performance of his duties.

(ii) Shareholder Rights

Quarterly and half yearly financial results of the Company are furnished to the Stock Exchanges and are also published
in the newspapers and uploaded on website of the Company. Significant events are also posted on the Company’s
website. Hence, no half yearly results and significant events were sent to each of household of Shareholders.

(iii) Audit Qualifications

During the year, there was no audit qualification on financial statements of the Company.

(iv) Separate Post of Chairperson & CEO

Ms. Nirupa Shankar (DIN: 02750342) is the Managing Director of the Company and Mr. M.R. Jaishankar is the Non-
executive Chairman of the Company and business verticals/departments of the Company are headed by COOs.

(v) Internal Auditor

The internal auditor reports to the Audit Committee.

Means of Communication

The Company recognises the significance of dissemination of timely and relevant information to shareholders. For this
purpose, it provides multiple channels of communications. i.e. through dissemination of information on the online portal of
Stock Exchanges and placing relevant information on its website. The quarterly unaudited financial results and the annual
audited financial results are published in Business Standard (in English) and Vijayavani (in Kannada). Press releases are given
to allimportant dailies. The financial results, press releases and presentations made to institutional investors / analysts are
posted on the Company’s website: https://bhvl.in/

The details of the Financial Results, Compliance Report on Corporate Governance, Investors Complaint Status Report,
Reconciliation of Share Capital Audit Report, Shareholding pattern and other required information’s are hosted on the
Company's website: https://bhvlin/ under the investors and Regulation 46 sections.

The Audited Financial Statements forms part of the Annual Report which is sent to the Members within the statutory period
and in advance of the Annual General Meeting.

The Company discloses to the Stock Exchanges, information required to be disclosed under Regulation 30 read with Part A
of Schedule Il of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including material information
which have a bearing on the performance/operations of the Company or which is price sensitive in nature. All information is
filed electronically on BSE’s online Portal — BSE Listing Centre and on NSE Electronic Application Processing System (NEAPS),
the online portal of National Stock Exchange of India Limited.
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General Shareholder Information

1

Registration Details Company is registered in the State of Karnataka and the Corporate
Identity Number allotted by Ministry of Corporate Affairs (MCA) is

L74999KA2016PLC095986

2 Registered Office & Corporate Office 29" & 30" Floors, World Trade Center, Brigade Gateway Campus, 26/1, Dr.
Rajkumar Road, Malleswaram-Rajajinagar, Bangalore — 560055
3 Compliance Officer Ms. Akanksha Bijawat
4 Date, time & venue of the 10t AGM Wednesday, August 5, 2026 at 11.00 a.m. through Video Conferencing /
Other Audio Visual Means as set out in the Notice convening the Annual
General Meeting
5  Financial Year 2025-26
6  Date of Book Closure/ Record date July 29, 2026
7  Dividend Payment date No dividend has been declared by the Company for Financial Year 2025-26.
8  Listing on Stock Exchanges The Equity Shares of the Company are listed in the following Stock
Exchanges:
» The National Stock Exchange of India Limited
Exchange Plaza, C-1, Block G, Bandra Kurla Complex
Bandra (East), Mumbai 400 051
+ BSE Limited
P.J. Towers, Dalal Street, Mumbai 400 001
Listing Fees as prescribed has been paid to both the Stock Exchanges where the shares of the Company are listed.
9  Stock Code + National Stock Exchange of India Limited — BRIGHOTEL, series - EQ
» BSE Limited — 544457
10. Registrars and Share Transfer Agents  KFin Technologies Limited
(formerly KFin Technologies Private Limited)
Unit: Brigade Hotel Ventures Limited
Selenium Tower B, Plot No. 31 & 32, Financial District
Nanakramguda, Serilingampally Mandal,
Hyderabad — 500 032
Toll Free no. 1-800-309-4001
Email: einward.ris@kfintech.com
1. Credit Ratings 1. [ICRA] A+(Stable) and
2. [ICRA] A1
12.  Share Transfer System:
In terms of Regulation 40(1) of the Listing Regulations, as amended, securities can be transferred only in dematerialised
form w.e.f. April 1, 2019. The shares of the Company are traded on the Stock Exchanges through the Depository System.
100% of the Equity Shares of the Company are in dematerialised form.
13. Dematerialisation of shares

The shares of the Company are traded in the dematerialised form under both the Depository Systems in India - National
Securities Depository Limited (‘'NSDL) and Central Depository Services (India) Limited (‘(CDSL’). The International
Securities Identification number (ISIN) allotted to the Company'’s shares under the Depository System is INEO3NUO1014.

The Status of the dematerialised of the Companies shares as on March 31, 2026 is given below:

Mode |  No.of Equity Shares| Percentage (%) |
Demat Shares with NSDL 37,02,78,124 97.48
Demat Shares with CDSL 95,64,441 2.52
Physical Shares (0] 0.00
Total 37,98,42,565 100.00
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14. Distribution of Shareholding as on March 31, 2026:
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ilc; Category No. of Cases % of Cases Amount % of Amount
1 1-5000 34941 88.2594 53633880 1.412
2 5001- 10000 2413 6.0951 18940090 0.4986
3 10001- 20000 723 1.8263 10652540 0.2804
4 20001- 30000 759 1.9172 18154770 0.478
5 30001- 40000 136 0.3435 4674330 0.1231
6 40001- 50000 88 0.2223 4108930 0.1082
7  50001- 100000 386 0.975 27808070 0.7321
8 100001 & Above 143 0.3612 3660453040 96.3676

Total 39589 100.00 3,79,84,25,650 100.00

Categories of Shareholders as on March 31,2026:

:Io Category No. of Shares| % to Total Shares
1 Promoter Group 300 0.00
2 Promoters Bodies Corporate 281429700 74.09
3 Mutual Funds 46769990 12.31
4 Alternative Investment Fund 28009696 7.37
5 Qualified Institutional Buyer 1300910 0.34
6  Foreign Portfolio - Corp 2513152 0.66
7  Foreign Portfolio - Corp 33750 0.01
8 Resident Individuals 14320260 3.77
9  Non Resident Indian Non Repatriable 287107 0.08
10 Non Resident Indian Repatriable 2840503 0.75
11 Bodies Corporates 1207451 0.32
12 HUF 1122733 0.30
13  Trusts 7013 0.00

Total: 379842565 100.00

Promoters/ Promoter group have not pledged any equity shares of the Company held by them in the Company during
the financial year 2025-26.

Outstanding ADRs / GDRs:

The Company has not issued any ADRs or GDRs or warrants or any convertible instruments and accordingly there is
no likely impact on the Equity Share Capital.

Transfer of Unclaimed/Unpaid Dividend and Shares:

Not applicable to the Company, as the Company listed in the financial year 2025-26.

Equity Shares in the Suspense Account:

There are no equity shares lying in the suspense account of the Company.

Financials Release Dates for Financial Year 2026-27:

Corporate Overview Statutory Reports Financial Statements

20. Plant Location

The Company doesn’t have any manufacturing or processing plants. The registered office and corporate office address
is mentioned in serial no. 2 above in the General Shareholder Information section. The unit locations for Hospitality
Portfolio are:

Name of the Hotels Location
Grand Mercure Bangalore Bangalore
Sheraton Grand Bangalore at Brigade Gateway Bangalore
Grand Mercure Mysore Mysore
Holiday Inn Chennai OMR IT Expressway Chennai
Holiday Inn Bengaluru Racecourse Bangalore
Four Points by Sheraton Kochi Infopark Kochi

Grand Mercure Ahmedabad GIFT City Gandhinagar
Holiday Inn Express & Suites Bengaluru OMR Bangalore
ibis Styles Mysuru Mysore

21.  There are no agreements binding on the Company under Clause 5A of paragraph A of Part A of Schedule Ill of Securities

& Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, 2015.

22. The requirements of Regulation 17 to Regulation 27 of the Listing Regulations and clauses (b) to (i) of Regulation 46(2)

to the extent applicable to the Company have been complied with as disclosed in this Report.

For and on behalf of Brigade Hotel Ventures Limited

Nirupa Shankar
Managing Director
DIN: 02750342

Place: Bangalore
Date: April 28, 2026

Vineet Verma
Director
DIN: 06362115

Quarter

Release Date (tentative & subject to change)

18t Quarter ending June 30, 2026

First week of August 2026

2nd Quarter ending September 30, 2026

Second week of November 2026

3 Quarter ending December 31, 2026

Second week of February 2027

4t Quarter ending March 31, 2027

Third week of May 2027

Internet access: https://bhvl.in/

The website of the Company contains all relevant information about the Company. The Annual Reports, Shareholding
pattern, un-audited quarterly results and all other material information are hosted in this site.

Email Id for Investor Grievances

Company has a dedicated e-mail id (investors@bhvl.in) for redressal of grievances of investors. Investors are requested

to use this facility.
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Compliance Certificate Pursuant to Regulation 17(8) Of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

The Board of Directors,

Brigade Hotel Ventures Limited

29t & 30t Floor, World Trade Center

Brigade Gateway Campus,

26/1, Dr. Rajkumar Road,
Malleswaram-Rajajinagar, Bangalore — 560055

This is to certify that:

We have reviewed financial statements and the cash flow statement for the financial year ended March 31, 2026 and that
to the best of our knowledge and belief:

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

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.

There are, to the best of our knowledge and belief, no transactions entered by the Company during the year ended
March 31, 2026, which are fraudulent, illegal or violative of the Company’s Code of Conduct.

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. We have not come across
any reportable deficiencies in the design or operation of such internal controls.

We have indicated to the Auditors and the Audit Committee:

that there are no significant changes in internal control over financial reporting during the year;

that there are no significant changes in accounting policies during the year; and

that there are no instances of significant fraud of which we have become aware.

We further declare that all Board Members and Senior Management personnel have affirmed compliance with the Code of
Conduct for the financial year 2025-2026.

For Brigade Hotel Ventures Limited

Nirupa Shankar Ananda Natarajan
Managing Director Chief Financial Officer
Place: Bangalore
Date: April 28, 2026
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Certificate Regarding Compliance of Conditions of Corporate Governance
[Schedule V, para-E of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,

The Members

Brigade Hotel Ventures Limited

CIN: L74999KA2016PLC095986

29t & 30t Floor, World Trade Center, Brigade Gateway Campus,
26/1, Dr. Rajkumar Road, Malleswaram-Rajajinagar,

Bengaluru 560055, (‘the Company’)

1. We, ASR & Co., Company Secretaries, have examined the compliance of conditions of Corporate Governance by the
Company, for the year ended on March 31, 2026, as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation
46(2) and para C and D of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(the ‘Listing Regulations’).

Managements®’ Responsibility

2. The compliance of conditions of Corporate Governance is the responsibility of the Management. This responsibility
includes the design, implementation and maintenance of internal control and procedures to ensure the compliance
with the conditions of the Corporate Governance stipulated in Listing Regulations.

Opinion

3. We state that the compliance of conditions of Corporate Governance is the responsibility of the management, and
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.

4. 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 Regulations 17 to 27, clauses (b)
to (i) of sub-regulation (2) of Regulation 46 and paragraphs C and D of Schedule V of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

5. 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 ASR & Co.
Company Secretaries
FRN P2015KR061600
Peer Review: 7226/2025

S. Ravishankar

FCS 6888

CP 6584

UDIN: FOO6888H000215822

Date: April 28, 2026
Place: Bangalore
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Certificate of Non-Disqualification of Directors

(As per clause C of Schedule V of the Securities Exchange Board of India (Listing Obligations and Disclosure
Requirement) Regulations, 2015 read with regulation 34(3) of the said Listing Regulations).

To,

The Members

Brigade Hotel Ventures Limited

CIN: L74999KA2016PLC095986

ISIN: INEO3NUO1014

29t & 30t Floor, World Trade Center,

Brigade Gateway Campus, 26/1, Dr. Rajkumar Road,
Malleswaram-Rajajinagar, Bengaluru 560055

We, ASR & CO, Practicing Company Secretaries, Bangalore have examined the relevant registers, records, forms, returns
and disclosures received from Brigade Hotel Ventures Limited (hereinafter referred to as ‘the Company’), produced before
us for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause
10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number
(DIN) status at the portal www.mca.gov.in as considered necessary and explanations furnished to us by the Company & its
officers, we hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year
ending on March 31,2026 have been debarred or disqualified from being appointed or continuing as Directors of companies
by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority:

S| Director Date of original
No Name of Director Identification Designation appointmentin
’ Number (DIN) Company
1 Mr. Mysore Ramachandrasetty =~ 00191267 Chairman/ Non-Executive Director 16/12/2025

Jaishankar
2 Ms. Nirupa Shankar 02750342 Managing Director 24/08/2016
3 Mr. Amar Shivram Mysore 03218587 Non-Executive Director 12/04/2021
4 Mr. Vineet Verma 06362115 Non-Executive Director 24/08/2016
5  Mr. Bijou Kurien 01802995 Non-Executive - Independent Director 28/03/2024
6  Mr. Anup Sanmukh Shah 00317300 Non-Executive - Independent Director 28/03/2024
7  Ms. Jyoti Narang 00351187 Non-Executive - Independent Director 10/05/2024
8  Mr. Nakul Anand 00022279 Non-Executive - Independent Director 05/10/2024

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the management
of the Company. Our responsibility is to express an opinion on these based on our verification. 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.

For ASR & Co.
Company Secretaries
FRN P2015KR061600
Peer Review: 7226/2025

S. Ravishankar

Partner

FCS 6888

CP No. 6584

UDIN: FOO6888H000215888

Date: 28-04-2026
Place: Bangalore
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SECTION A: GENERAL DISCLOSURES

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES
SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURES

Principle 1: Businesses should conduct and govern themselves with integrity, and in a manner that is ethical, transparent,
and accountable.

Principle 2: Businesses should provide goods and services in a manner that is sustainable and safe.

Principle 3: Businesses should respect and promote the well-being of all employees, including those in their value chains.
Principle 4: Businesses should respect the interests of and be responsive to all its stakeholders.

Principle 5: Businesses should respect and promote human rights.

Principle 6: Businesses should respect and make efforts to protect and restore the environment.

Principle 7: Businesses, when engaging in influencing public and regulatory policy, should do so in a manner that is
responsible and transparent.

Principle 8: Businesses should promote inclusive growth and equitable development.

Principle 9: Businesses should engage with and provide value to their consumers in a responsible manner.
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SECTION A: GENERAL DISCLOSURES

17.

18.

1.
19.

20.

106

Details of listed entity

S. No. Particulars Company Details

1 Corporate Identity Number (CIN) of the Listed Entity L74999KA2016PLC095986

2 Name of the listed entity Brigade Hotel Ventures Limited (BHVL)

3 Year of incorporation August 24, 2016

4 Registered office address 29th & 30t Floor, World Trade Center, Brigade

Gateway Campus 26/1, Rajkumar Road,
Malleswaram-Rajajinagar, Bengaluru- 560 055

5 Corporate office address 29t & 30t Floor, World Trade Center, Brigade
Gateway Campus 26/1, Rajkumar Road,
Malleswaram-Rajajinagar, Bengaluru- 560 055
6 E-mail investors@bhvl.in
7 Telephone +9180 4137 9200
8 Website https://bhvl.in/
9 Financial year for which reporting is being done 2025-26
10 Name of the Stock Exchange(s) where shares are listed National Stock Exchange of India Limited (NSE);
BSE Limited
n Paid-up Capital 3,79,84,25,650
12 Name and contact details (telephone, email address) of Name: Akanksha Bijawat
the person who may be contacted in case of any queries Telephone: +91 80 4137 9200
on the BRSR report
Email: investors@bhvl.in
13 Reporting boundary - Are the disclosures under this Consolidated

report made on a standalone basis (i.e. only for the
entity) or on a consolidated basis (i.e. for the entity and
all the entities which form a part of its consolidated
financial statements, taken together)

14 Whether the company has undertaken reasonable No
assurance of the BRSR core
15 Name of assurance provider Not Applicable

16 Type of assurance obtained Not Applicable

Products/Services
Details of business activities (accounting for 90% of the turnover):

S. Description of the
No. main activity
1 Hospitality

Description of business activity % of Turnover of the entity

The hospitality segment develops hotel projects which 100%
are operated by leading international operators.

Products/Services sold by the entity (accounting for 90% of the entity’s turnover):

% of total Turnover

Product/Servi NIC cod

No. CCITE TR code contributed
1 Hospitality 55101 100%
Operations

Number of locations where plants and/or operations/offices of the entity are situated:

Location Number of plants Number of offices Total
National Nils 9 9
International Nils 0 0

Markets served by the entity:

Number of locations

Locations Number
National (no.of states) 4
International (no.of countries) 0]

22.

23.

What is the contribution of exports as a percentage of the total turnover of the entity?

As BHVL is engaged in the hospitality business, exports are not applicable.

A brief on types of customers

BHVL serves a varied clientele across its hospitality operations. The hospitality vertical primarily caters to corporate
travelers, multinational corporations, and leisure guests, including both domestic and international visitors across its
hotel properties.

Employees
Details at the end of the financial year

Employees and workers (including differently abled)

°  Particulars Total (A) Male Female
No No.(B) % (B/A) No.(C) %(C/A)
Employees
1 Permanent (D) 1,279 1,033 80.77 246 19.23
2 Other than permanent (E) 253 237 93.67 16 6.32
3 Total employees (D +E) 1,532 1,270 82.9 262 171
Workers
4 Permanent (F) 14 9 64.28 5 35.71
5  Other than permanent (G) 6 5 83.33 1 16.67
6 Total employees (F + G) 20 14 70.00 6 30.00
Differently abled employees and workers:

. . Male Female
No Particulars Total (A) No.(B) %(B/A) No.(C) %(C/A)
Differently Abled Employees
1 Permanent (D) 15 12 80.00 3  20.00
2  Other than permanent (E) 0] 0 0 0 0
3 Total employees (D +E) 15 12 80.00 3 20.00
Differently Abled Workers
4 Permanent (F) 0 0 0 0 0
5  Other than permanent (G) 6 5 83.33 1 16.67
6 Total employees (F + G) 6 5 83.33 1 16.67

Participation/Inclusion/Representation of women

No. and Percentage of Females

Details Total (A) No. (B) % (B/A)
Board of Directors 8 2 25
Key Management Personnel* 3 2 66.66

*Amongst the total, the Managing Director also forms part of KMP and is covered under the Board of Directors as well.

Turnover rate for permanent employees and workers (disclose trends for the past 3 years)

FY(2023
FY(2025) current year FY(2024) previous year ) ( ) X
(year prior to previous FY)
Male| Female| Total Male Female Total Male Female Total

Permanent employees 43.78% 50.21% 45.01% First Time reporting First Time reporting
Permanent workers * No baseline data is available, as this is being reported for the first time

*Permanent workers were classified under the “other than permanent workers” category in the previous year, resulting in a nil/
insignificant permanent worker base. Accordingly, the turnover rate for permanent workers exceeds 100% and is not directly
comparable across years.
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V. Holding, Subsidiary and Associate Companies (including joint ventures) 27. Overview of the entity’s material responsible business conduct issues.
24. a. Names of holding/Subsidiary/Associate companies/Joint Ventures (JV) Please indicate material responsible business conduct and sustainability issues pertaining to environmental and social
Indicate whether % of shares Entities’ participation in matters that present a risk or an opportunity to your business, rationale for identifying the same, approach to adapt
S. Name of the holding/subsidiary/ holding/Subsidiary/ held by Business Responsibility or mitigate the risk along-with its financial implications, as per the following format:
No. associate companies/JV (A) . R . . L. L . ) ) L .
Associate/ Joint Venture listed entity Initiatives The double materiality assessment has been conducted at Brigade group level, including hospitality operations from
1 Brigade Enterprises Limited Holding *74.09 Yes BHVL. BHVL operates under the Brigade Group governance framework and follows the Group's policies and public
2 SRP Prosperita Hotel Ventures Limited Subsidiary 50.01 Yes commitments, which are implemented across all group companies.
*This is the Shareholding of Brigade Enterprises Limited, Holding Company in Brigade Hotel Ventures Limited. T ——
VL. CSRDETAILS dicate LnElcations
] ) _ ) ) whether of the risk or
25. i.  Whether CSRis applicable as per section 135 of Companies Act, 2013: (Yes/No) - Yes S. Materiallssue . " Rationale for identifying In case of risk, approach to adapt  opportunity
Turnover (in %) 4,54,35,76,692 No identified obbortunit the risk/ opportunity or mitigate (indicate
o (If/po) Y positive or
Net worth (in %) 10,24,18,31,248 _neg?t"'% )
implications
VII. Transparency and Disclosures Compliances 1 Water Risk and Water is a critical operational Brigade demonstrates its strategic Positive and
) Stewardship ~ Opportunity resource for Brigade Group, water management approach: Negative
26. Complaints/Grievances on any of the principles (Principles 1to 9) under the National Guidelines on Responsible across construction, | ffici Implications
Business Conduct: lease rental, and facility nerease V\;]ater etneiency.
management activities. The rainwater harvesting
FY2025-26 FY2024-25 Group recognises both the . Adopting water-saving
Stakeholder Grievance Current Financial Year Previous Financial Year strategic value and risk of technologies, curing compounds,
e oo If Yes, then Number of Number of water. Significant steps to and widespread wastewater
whom Mechanism Provide web-link | Number of |complaints Number of complaints embed sustainable water recycling has enhanced circularity
P for grievance complaints pending complaints pending management practices
laint PI ! ! . . s
::;2?":'; s I(Qes?l?li) redress policy filed during| resolution Remarks filed during resolution Romans across the value chain are Achieve water positivity by 2030
the year at close of the year at close of taken. « |ncrease wastewater recyc”ng by
the year the year 10% YoY
Communities Yes info@ (0] (0] No c . h h
brigadehospitality. Complaints : p;’r"tii"r‘;iti;’:;néo:ﬁareness
com
Investors Yes investors@ bhvl.in 23 0 All programs
ther than complaints . se reclaimed water for flushing,
(Other th plai U laimed for flushing
shareholders) were cooling, and cleaning operations
Shareholders resolved across projects.
Employees Yes hrconnect@ 18 0 All 2 Energyand Risk and Brigade Group recognises The pathway toward a detailed Positive and
and workers brigadegroup.com complaints Emissions Opportunity  that climate change decarbonization roadmap to achieve Negative
presents both a material ris et Zero by consists: mplications
(OHS related were both ial risk Net Zero by 2045 i Implicati
Complaints) ficsolved and a strategic opportunity. Rigorous measurement and
- Addressin eenhouse gas
Customers  Yes info@ 63 0 Al First time reporting of BRSR e o management of Scope 1& 2
brigadehospitality. complaints g (GHG) emissions is central mission
com : R— to the company’s long-term emissions
resolved SUStainabi“ty vision and Net . Track Scope 3 emissions
- : - ] - Zero commitment.
Value Chain  Yes mfo@ o Nil Nil Nil » Aligning with evolving regulations
Partners brigadehospitality. and investor expectations on
com climate risks
(Rceg:lsit;':r Nil Nil Nil Nil Nil » Scale up certified green spaces
Court, KSPCB/ under LEED, IGBC and other
' frameworks
BBMP/other
regulatory * Support 100% renewable-powered
bodies) operations by 2040 by embracing

long-term PPAs and expanding on-
site solar thus increasing overall
renewable energy consumption

» Support cleantech innovation
through REAP
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Indicate -
. whether q . YR . of the r'Sk. or

S. Material Issue . Rationale for identifying In case of risk, approach to adapt opportunity

No identified risk or . the risk/ opportunity or mitigate (indicate

opportunity o

(R/O) p05|tlye or
negative
implications)

3 Regulatory Opportunity  Transparent governance, + We have established an integrated Positive
Compliance strong stakeholder trust, and ESG risk management framework  Implications
and public integrity enable Brigade to to identify, assess, and manage
policy drive sustainable growth and sustainability-related risks and

long-term value. High ethical opportunities.

and compliance standards .

position the Group to We have mplgmented processes
enhance its reputation, to ensure enwrgnmental.

attract responsible compll.ance whlle proact|v.ely
investors, and deepen managing enV|ronmentaI risks
stakeholder confidence. across our operations.

+  We have established robust
mechanisms to ensure
compliance with all applicable
laws, regulations, and statutory
requirements.

*  We have adopted a responsible
approach to public policy
engagement and advocacy,
ensuring transparency, ethical
conduct, and alignment with
applicable regulations.

4  Corporate Risk Corporate Governance, + We Uphold the Code of Conduct  Negative
Governance, Business Ethics and and Ethics through annual Implications
Business Transparency is classified compliance affirmations.

Ethics and primarily as a Risk due to
Transparency the real estate sector’s * Strengthen governance through

exposure to regulatory
approvals, land acquisition
processes, procurement
activities, and interactions
with multiple third parties.
Weak governance practices,
unethical conduct,
corruption, or lack of
transparency could lead

to regulatory penalties,

reputational damage, project ,

delays, and litigation risks.
Since these factors can
directly impact Brigade's
financial performance,
stakeholder trust, and ability
to operate effectively, this
topic is primarily considered
a governance and
compliance-related financial
risk under EFRAG.

Board oversight and specialised
Board Committees.

* Maintain a Whistle Blower
Policy and Anti-Bribery & Anti-
Corruption framework to prevent
unethical conduct.

» Conduct regular employee training

on ethics, anti-corruption, conflict
of interest and POSH.

Periodically review governance
policies and ensure transparent
disclosures and regulatory
compliance.

Indicate o
whether of the risk or
S. Material Issue . Rationale for identifying In case of risk, approach to adapt  opportunity
o o risk or q o s o
No identified q the risk/ opportunity or mitigate (indicate
opportunity an
(R/O) positive or
negative
implications)
5 Health-Safety Risk and Commitment to strong Brigade's proactive approach toward Positive and
and Wellbeing Opportunity = workforce, health and safety health and safety of workforce Negative
is imperative both legally includes: Implications
and operationally, and is o .
essential for building a 100% \]:vgészgrce training in OHS, as a
strong reputation. Failure parto target.
to achieve this may lead Maintain zero fatality record and
to employee distrust and minimise injuries.
increased liabilities.
Boost employee morale through
visible, proactive and preventive
safety measures.
Counselling and wellness
programmes for strong mental health
of workforce
Advanced initiatives for continuous
safety improvements at sites
WELL certification target for all
commercial (lease and rentals) by
2028.
6 Human Rights Risk Brigade Group has a large Brigade Group emphasizes its Negative
and diverse stakeholder ongoing approach that involves: Implications

base, making adherence

to human rights not only a
significant responsibility

but also an essential aspect .
of compliance. Failure

to uphold or improve

Human Rights Policy covering
100% of employees

Implement a structured HR &

experience and query resolution.

human rights standards

could lead to reputational
damage, legal liabilities,
and reduced stakeholder
trust, particularly in socially
conscious markets and

« Maintain zero tolerance for
complaints, child labour, forced
labour, or PoSH breaches.

Conduct human rights due

among investors, posing

a substantial risk to the .

organization.

Progress toward achieving SMETA
certification by 2025.

+ Aligning with UN Guiding Principles

on Business and Human Rights.

* Prepare to participate in the UN
Global Compact.

» Strengthen internal safeguards,

build stakeholder trust, and attract

socially responsible investors.

Admin guide to enhance employee

diligence for all major contractors.

m
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a great risk to the health,
safety and sustainability of
our environment.

local economies:
» Sustainable procurement policy

+ Prioritize green materials, low
VOCs

* Eliminate harmful materials
through a stringent “Red List”

* Embrace local procurement to
strengthen local economies and
reduce environmental impact

+ Identify and exclude conflict
materials from the supply chain

» Create healthier, more resilient
space by progressing toward use

of “green certified” material target.

Indicate -
. whether q . . . of the r'Sk. or
S. Material Issue . Rationale for identifying In case of risk, approach to adapt opportunity
No identified risk or . the risk/ opportunity or mitigate (indicate
opportunity o
(R/O) posmye or
negative
implications)
7 Responsible Risk and Brigade’s customer centric  The company’s exceptional customer Positive and
marketing, Opportunity  operations, responsible experience is driven by: Negative
advertising, procurement, and . Customized leasing solutions Implications
and Customer meaningful community . g solu 8
Relations engagement enhances its ESG- mtegrated desgn, premium
brand value, stakeholder ?menmes and refreshing older
trust and long-term infrastructure.
resilience » Implementation of Group-wide
Net Promoter Score (NPS) system
by 2025.
» Environmental commitment by
adding Green clause in our lease
rental contracts.
* CSRinitiatives in health,
education, and skill development
to strengthen social ties, ESG
training, supplier assessments,
and the use of green-certified
materials for a responsible supply
chain approach.
8 Human Capital Opportunity  The culture of continuous Brigade's holistic human capital Positive
Development learning, inclusivity, and development approach involves: Implications
performance- driven . - .
engagement empowers . Le?dershlp training, mentqung,
our workforce to drive skill- bwld.mg, cross-functional
Innovation, operational co!laboratlon, and employee well-
efficiency and long- term being
value creation. « Women-centric leadership
program enhancing gender
diversity and high return-to-work
rate for women post- maternity
leave
+ SAP CONCUR tool for better
operational efficiency
» Supplier education and VCP
training to promote sustainability
and compliance
9 Responsible Risk Harmful substances used Brigade’s approach minimizes Negative
Sourcing in building materials pose environmental impact and empowers Implications

Indicate o
q whether q q of q of the r|sk. or
S. Materiallssue . Rationale for identifying In case of risk, approach to adapt opportunity
No identified risk or . the risk/ opportunity or mitigate (indicate
opportunity an
(R/O) posmye or
negative
implications)
10 Green Opportunity  Green Buildings, Technology + We have both Internal policy Positive
Buildings and and Innovation is identified Obligation and the OFI Implications
Technology as an Opportunity due L
and Innovgation to the increasing market We, hgve targgt of.ach|evmg WELL
demand for sustainable, building certification by 2028,
energy-efficient, and NZ-C target by 2045 and OFI
technology-enabled real »  We also have environment target
estate assets. Investments of achieving 100% coverage of
in green buildings, smart projects for GB certification.
infrastructure, energy-
efficient technologies, and
sustainable design practices
can enhance Brigade's brand
value, asset attractiveness,
operational efficiency, and
long-term competitiveness.
N Waste Risk and Improper disposal and Brigade has adopted a Positive and
Management  Opportunity excessive generation comprehensive approach to reducing Negative
of waste can result in water consumption and enhancing Implications
significant environmental, resource recovery, which includes:
social, and reputational . .
consequences. In particular, Five-step waste hierarchy
hazardous waste poses a + Zero Liquid Discharge (ZLD)
serious risk to Organizations practices to ensure water is
and becomes a liability if recycled within a closed-loop
not managed and treated system
responsibly. Effective waste
management, particularly in Secure storage solutions to
handling hazardous waste, minimize material wastage and
enables organisations to leakage
optimise resource utilisation, , poise excavated topsoil for
reduce operational landscaping and support local
Icosts, an.d c.iemor)strate biodiversity
eadership in environmental
stewardship.
12 Biodiversity Risk Land conversion from Brigade is committed to promoting Negative
agricultural use to biodiversity within its operations Implications

commercial or residential
purposes in development
projects can negatively
impact biodiversity.
Additionally, climate change
contributes to biodiversity

decline by altering ecological

habitats and increasing
the frequency of extreme
weather events.

through a range of initiatives,
including:

Comprehensive biodiversity policy

« Afforestation drives, seedball
campaigns, and protect
biodiversity across all project sites

» Restoration projects and strong
partnerships

*  Commitment to TNFD framework
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Indicate -
whether of the risk or
S. Material Issue . Rationale for identifying In case of risk, approach to adapt  opportunity
5 e risk or o o s I
No identified . the risk/ opportunity or mitigate (indicate
opportunity o
positive or
(R/0) )
negative
implications)
13 Corporate Opportunity  Brigade's community We contribute to the social and Positive
Social engagement initiatives, economic development of the Implications
Responsibility social investments, and communities in which we operate
local development programs through our CSR initiatives focused
directly affect surrounding  on education, healthcare, livelihoods,
communities and societal skill development, and community
wellbeing. Through initiatives infrastructure. Through the
related to education, Brigade Foundation and structured
healthcare, livelihoods, stakeholder engagement, we seek to
infrastructure, and social create long-term social value while
development, the company strengthening relationships with local
can create positive social communities.
outcomes and strengthen
community relationships.
14 Data Risk Brigade’s handling, We safeguard customer, employee, Negative
Privacy and storage, and processing and business information by Implications

Cybersecurity

of personal and business-
related information can
directly affect customers,
employees, tenants, vendors,
and other stakeholders. As
the company increasingly
adopts digital platforms,
smart technologies, and
integrated operational
systems, any failure

to adequately protect
sensitive information may
result in unauthorized
access, misuse of data,
identity theft, financial
harm, or loss of privacy
for affected individuals.

In addition, disruptions to
digital systems or weak
cybersecurity practices
may affect the reliability
and security of services
provided across residential,
commercial, hospitality,
and facility management
operations.

maintaining robust information
security and cybersecurity practices,
supported by IT governance, access
controls, periodic risk assessments,
and employee awareness
programmes. We continuously
strengthen our digital infrastructure
to protect sensitive data, ensure
business continuity, and comply
with applicable data protection and
information security requirements.
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Financial
n implications
w:;::t; of the risk or
S. Material Issue . Rationale for identifying In case of risk, approach to adapt  opportunity
. o risk or 5 - i s
No identified . the risk/ opportunity or mitigate (indicate
opportunity an
(R/O) positive or
negative
implications)
16 Climate Risk & Climate Resilience and We integrate climate-related risks Positive and
Resilience and Opportunity Adaptability is identified and opportunities into our Enterprise Negative
Adaptability as both a Risk and an Risk Management framework and implications

Opportunity because
increasing climate-related
hazards, changing weather
patterns, and evolving
regulatory expectations
may disrupt operations,
increase costs, and affect
asset performance. At the
same time, strengthening
climate resilience through
adaptive design, resilient
infrastructure, and climate-
informed planning enhances
business continuity, protects
asset value, and improves
long-term competitiveness.

strengthen climate resilience through
scenario analysis, Board oversight,
and climate risk assessments. We
publicly disclose our climate and
nature-related performance through
our inaugural TCFD and TNFD
reports, enhancing transparency

on governance, strategy, risk
management, metrics, targets,

and our approach to managing
climate- and nature-related risks
while supporting long-term business
resilience.

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

At Brigade Group (including BHVL) we have adopted the Three Lines Model advocated by the World Business Council for
Sustainable Development (WBCSD) to strengthen ESG governance and align with the National Guidelines on Responsible
Business Conduct (NGRBC) Principles. This framework enables effective top-down and bottom-up integration of
sustainability considerations across the organization, ensuring robust oversight, accountability, and risk management.

BHVL's ESG strategy is organised around three strategic pillars: (1) Scaling sustainable operations for the planet (Environmental),
(2) Scaling livable spaces for communities (Social), and (3) Scaling good governance for shareholders (Governance). Across
each pillar, material topics are monitored, governed, and reported with full stakeholder accountability.

GOVERNING BODY

15 Diversity,
Equity and
Inclusion

Opportunity

Brigade's employment
practices directly influence
workforce representation,
equal opportunity,
workplace culture, and
employee wellbeing.
Promoting diversity and
inclusive practices can
positively affect employees
by improving workplace
fairness, employee
engagement, and career
development opportunities.

Positive
Implications

We foster an inclusive and equitable
workplace by promoting equal
opportunity, diversity, and employee
wellbeing across our operations.

We strengthen inclusion through
leadership development, women-
centric initiatives, regular awareness
programmes on non-discrimination
and human rights, and a workplace
culture that values fairness, respect,
and employee engagement.

na

Managing Director, Joint Managing Director Risk
Management Committee of the Board of Directors
Accountability to stakeholders for ESG oversight
Corporate and Brand communication

[ ¢
4 N
ESG COUNCIL
Manages actions to achieve organizational ESG objectives
( ESG MANAGEMENT TEAM )
°
Steering Committee Steering Committee INTERNAL AUDIT TEAM
Business Segments - Business Segments - .
. e Independent Assurance services
Development, Facilities Development, Facilities
[ )
( ESG WORKING COMMITTEE )
Representatives of Departments
Facilities, HR, Engineering, Contracts, IT, Finance, Marketing, \_ Y,
15
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Sustainability Governance at BHVL (that information in this table is at the group level)

Disclosure Questions P1 P2 P3 P4 P5 P6 P7 P8 P9
Policy and management processes
1. a. Whether your entity's Y Y Y Y Y Y Y Y Y
policy/policies cover each
principle and its core
elements of the NGRBCs.
(Yes/No)
b. Has the policy been Y Y Y Y Y Y Y Y Y

approved by the Board?
(Yes/No)

c. Web Link of the Policies, if https://bhvl.in/investors/corporate-governance/policies/

available

2. Whether the entity has
translated the policy into
procedures. (Yes/No)

Y Y Y Y Y Y Y Y Y

3. Do the enlisted policies
extend to your value chain
partners? (Yes/No)

4. Name of the national
and international codes/
certifications/labels/
standards (e.g., Forest
Stewardship Council,
Fairtrade, Rain forest
Alliance, Trustea) standards
(e.g.. SA 8000, OHSAS,
ISO, BIS) adopted by your
entity and mapped to
each principle

»

National Building Code (NBC) — 2016 for construction and development

LEED-USGBC (US Green Building Council) and IGBC (Indian Green Building
Council) Green Building Certification.

EDGE (Excellence in Design for Greater Efficiency from IFC) Green building
certification.

“Great Place to Work"” Certificate

5. Specific commitments, goals,
and targets set by the entity
with defined timelines if any

Under our environmental pillar, “Scaling sustainable operations for the planet” across
the group companies including BHVL we aim to:

1.

10.

1.

12.

Report on all waste generated, directed to landfill, and diverted from landfill—
tracked on an ongoing basis.

Increase the overall waste reuse year-on-year.

Increase the use of “green certified” materials year-on-year across all new
construction.

Increase in wastewater recycling by 10% year-on-year.

Increase biodiversity by 10% across all real estate and hospitality development
sites by 2025 — Progress has been tracked and the target has been achieved.

Publish Brigade's first Task Force on Nature-related Financial Disclosures (TNFD)
Report in 2025 - successfully published and now being reported on an annual
basis.

Implement afforestation initiatives to offset carbon footprint - target year 2026.
Member of the Science Based Targets initiative (SBTi) - achieved in FY2023-24.
Achieve Water Positivity by 2030.

Adopt green building norms across all prospective projects by 2030.
Operations to be 100% renewable energy powered by 2040.

Achieve Net Zero emissions by 2045.
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Under our social pillar “Scaling livable spaces for communities”. Across our group
companies including BHVL Our targets are:

1.

o A wop

9.

Increase women-centric leadership programmes.
Increase investment in workforce training.

Increase employee inclusion initiatives.

More than 50% of the materials to be locally sourced.

100% of the workforce (including contractual employees) to be trained on
Occupational Health and Safety - target year 2025 — Achieved.

Implement a Group-wide Net Promoter Score (NPS) to measure customer service
excellence - target year 2025 - Achieved.

Attain SMETA certification - target year 2025 — Action initiated.

All contracts under the Lease Rentals portfolio will include “Green” clauses from
2027.

All Lease Rental properties to be WELL Health-Safety certified by 2028.

10. UN Global Compact member by 2028.

Under our governance pillar “Scaling good governance for shareholders”. Across our
group companies including BHVL Our targets are:

1.

Progressively integrate ESG risks into the enterprise risk management strategy —
integration initiated in FY2023-24 and continuing.

100% of employees and suppliers trained on the Code of Conduct — target year
FY2023-24. Employees: Achieved; Suppliers: On track.

Publish Brigade's first Task Force on Climate-related Financial Disclosures Report
(TCFD) in 2025 — On track.

6. Performance of the entity
against the specific
commitments, goals, and
targets along-with reasons in
case the same are not met

Brigade Group has taken up these public commitments during the year, and it will
monitor & report the performance against these focus areas year on year going
forward.

Material Topic

Target by Date (All the targets are at Group Level
including BHVL)

Status (2025-26)

Environmental pillar: Scaling sustainable operations for the planet

Water Management Water Positive by 2030 On track
10% year-on-year increase in wastewater recycling Ongoing
Green House Gas (GHG) Be a member of the Science Based Target Initiative Achieved

Emissions* (SBTi) by 2024, Net Zero strategy and roadmap
prepared and got validated by SBTi in Dec 2025.
Adopt Green Building norms across all new projects On Track and being adopted
by 2030
Operations to be 100% renewable energy powered by On track with improved efforts
2040
Achieve Net Zero emissions by 2045 On track, In progress

Materials Implement Brigade’s Sustainable Procurement Policy  Achieved

by 2024

Increase the use of “green certified” materials year-

Ongoing with improved numbers

on-year across all new construction

Waste Management

Report all waste generated and diverted from landfill

Being Achieved every year

by 2024

Increase overall waste reuse year-on-year

Ongoing with improved numbers

n7
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Target by Date (All the targets are at Group Level

including BHVL) Status (2025-26)

Biodiversity

Implement Biodiversity Policy by 2024 Achieved

Increase biodiversity by 10% in real estate On going and achieved in
development sites by 2025 FY2025-26

Publish Brigade's first Task Force on Nature-related Achieved and continues to be
Financial Disclosures (TNFD) Report by 2025 reported every year

Implement afforestation initiatives - for carbon offset On Going with improved numbers
sequestration by 2026

Social pillar: Scaling livable spaces for communities

Health & Safety

100% of the workforce trained on occupational health On track, being achieved

and safety by 2025

All lease rentals properties to be WELL Health-Safety Task Initiated, Under Progress
certified by 2028

Human Rights

Implement Human Rights Policy by 2024 Achieved

Be a SMETA (Sedex Members Ethical Trade Audit) Under Progress
certified organization by 2025

Align labour standards with UNGP, ILO, and the
Declaration on Fundamental Principles and Rights at
Work framework by 2026

UN Global Compact member by 2028

Under Progress

Task Initiated

Tenants & Community Source more than 50% of materials locally Achieved
Implement a Group-wide Net Promoter Score (NPS)  Under Progress
by 2025

All contracts under the Lease Rentals portfolio will
include green clauses by 2027

Under Progress

Human Capital Development Increase investment in workforce training

On track, being achieved
On track, being achieved
On track, being achieved

Increase women-centric leadership programmes
Increase employee inclusion initiatives

Governance pillar: Scaling good governance for shareholders

Business conduct and
compliance

All employees and suppliers are trained on the Code  Employees: Achieved Suppliers:
of Conduct by 2024 On track
Implement an ESG Policy by 2024 Achieved

ESG Governance

Establish a strong and diverse governance framework Achieved
for ESG by 2028

ESG Risk Management

Integrate ESG risk into enterprise risk strategy by 2024 Achieved
Publish Brigade Group's first Task Force on Climate- Achieved and continues to be
related Financial Disclosures Report (TCFD) by 2025  reported every year

18

Governance, leadership, and oversight

Statement by the director responsible for the business responsibility report, highlighting ESG related
challenges, targets, and achievements (listed entity has flexibility regarding the placement of this disclosure)

Sustainability is fundamental to long-term business resilience, stakeholder trust, and value creation at Brigade Hotel
Ventures Limited. Guided by the Integrated Reporting Framework, BHVL adopts a balanced approach to strengthening
the six capitals—Financial, Manufactured, Human, Social & Relationship, Intellectual, and Natural—while continuing to
prioritize responsible, inclusive, and future-ready growth across its hospitality operations.

In the reporting year, significant progress was made in ESG integration across BHVL's operations and decision-making
processes. Member of the Science Based Targets initiative (SBTi) achieved in FY 2023-24, with the Net Zero strategy
and roadmap validated by SBTi in December 2025. BHVL's goal is to achieve 100% renewable energy usage across all
operations by 2040. The company is also targeting water positivity by 2030, with a consistent year-on-year increase
of 10% in wastewater recycling already on track.

Sustainable procurement policies have been implemented, and initiatives to increase the use of green-certified materials
are actively underway. A biodiversity policy has been formulated, with a target to enhance biodiversity by 10% across
development sites. Climate-related risk management is being strengthened in alignment with TCFD recommendations,
enabling robust evaluation of transition and physical risks through advanced scenario analysis. Internal assessments
aligned with the TNFD have been initiated, reflecting the recognition of emerging nature-related risks.

Beyond environmental commitments, BHVL continues to prioritize workforce well-being at all its hotel properties. The
company has achieved 100% training coverage for employees on occupational health and safety. Women-centric

10.

leadership programmes continue to be strengthened, and there is a year-on-year increase in total training hours. A
target has been set to achieve WELL certifications for all properties by 2028, reinforcing the focus on healthier spaces
for employees and guests alike.

Challenges around Scope 3 data capture, evolving regulatory expectations, and balancing short-term operational needs
with long-term sustainability investments persist. BHVL remains attentive to these issues with focused leadership and
collaborative action. Strong governance remains a cornerstone of the ESG agenda, with the Board and its Sustainability
Committee providing ongoing oversight, ensuring ESG priorities are deeply embedded into business strategy, risk
management, and performance evaluation frameworks.

Details of the highest authority responsible for implementation and oversight of the Business Responsibility
policy (ies).

DIN: 02750342
Name: Ms. Nirupa Shankar

Designation: Managing Director

Does the entity have a specified Committee of the Board/ Director responsible for decision making on
sustainability related issues? (Yes/No). If yes, provide details.

Yes. Brigade group including BHVL has implemented a structured three layered ESG governance framework. The Board's
Risk Management Committee holds overall responsibility for ESG oversight and stakeholder interests. Supporting this
is the ESG Council, comprising the Managing Director, Directors, and functional heads, which formulates and drives ESG
strategy across the organization. Execution is led by the ESG Management Team, Reporting Team, and Internal Audit
Team, ensuring effective implementation, monitoring, and transparent disclosures. This structure enables proactive
management of ESG risks and opportunities while aligning sustainability goals with business strategy.

Details of Review of NGRBCs by the Company:

Indicate whether review was undertaken by
Director/ Committee of the Board/ Any other
Committee
Pl P2 P3 P4 P5 P6 P7 P8 PO

Subject for Review

Performance against above policies and follow up action  The review is undertaken by the Committee of the
Board. As a practice, the company’s policies are
reviewed periodically or as required. During this
assessment, the efficacy of the policies is reviewed,
and necessary changes to policies and procedures are
implemented.

Compliance with statutory requirements of relevance to  That is carried out by the Committee of the Board.
the principles, and rectification of any non-compliances

Performance against above policies and follow up action  That is carried out by the Committee of the Board
annually. There are no instances of non-compliance
with respect to

statutory requirements that are pertinent to the
principles.

Compliance with statutory requirements of relevance to =~ The company performs this task once in 2 years.
the principles, and rectification of any non-compliances

1. Has the entity carried out independent assessment/ P1 P2 P3 P4 P5 P6 P7 P8 P9

evaluation of the working of its policies by an external No No No No No No No No No
agency? (Yes/No). If yes, provide the name of the
agency.
12. If answer to question (1) above is “No” i.e., not ALL Principles are covered by a policy, reasons to be stated:
Questions P1 P2 P3 P4 P5 P6 P7 P8 PO

The entity does not consider the principles material to its
business (Yes/No)

The entity is not at a stage where it is able to formulate
and implement the policies on specified principles (Yes/
No) Not Applicable

The entity does not have the financial or/human and
technical resources available for the task (Yes/No)

It is planned to be done in the next financial year (Yes/No)

Any other reason (please specify)

no G
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SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE Non-Monetary

PRINCIPLE 1: Businesses should conduct and govern themselves with integrity, and in a manner that is
Ethical, Transparent, and Accountable.

BHVL is committed to upholding the highest standards of integrity, ethics, transparency, and accountability through a
robust governance framework aligned with applicable legal and regulatory requirements. The organization promotes ethical
business practices through well-defined codes of conduct and maintains transparent communication with all stakeholders.

Regular audits, compliance reviews, and proactive stakeholder engagement further strengthen accountability across its
hospitality operations. BHVL recognizes strong corporate governance as a cornerstone for building stakeholder trust,
enhancing organizational resilience, and sustaining its reputation within the hospitality sector.

Essential Indicators

1.

Percentage coverage by training and awareness programmes on any of the principles during the financial year:

Name of the regulatory/ enforcement Brief of Has an appeal been

NGRBC Principl
CPrinciple agencies/judicial institutions the Case preferred? (Yes/No)

Imprisonment
Punishment

Nil

Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary or
non-monetary action has been appealed.

Name of the regulatory/ enforcement agencies/
judicial institutions

Nil Nil

Nil Nil

Case Details

Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, provide

Total number %age of persons aweb-link to the policy.
of training and X L. L. inrespective . . . . . . L

S — awarenesgs Topics/principles covered under the training cate r;r covered Yes. BHVL Code of Ethics Policy encompasses comprehensive provisions on anti-corruption and anti-bribery,

g rosrammes and its impact b thge azvareness applicable to all employees. The policy strictly prohibits the acceptance of bribes, with violations resulting inimmediate
:elg pZogrammes termination of employment. Employees are advised to exercise discretion and sound judgment when accepting gifts.
- Th licy link: https://bhvl.i - tent/uploads/2026/06/code-of-ethics-2026.pdf

Board of Directors 4 » Code of conduct, 100% e policy fin psiffohvlinfwp content/uploads/ f06fcode of ethics D

Key Managerial 4 . . . 100% . . L .

p | + Ethical business practices, Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement

ersonne

« Anti-bribery & Anti-corruption,

« Conflict of interest ESG/Sustainability

agency for the charges of bribery/ corruption:

FY2025-26 FY2024-25

Directors/ KMPs/ employees/ workers
: / / Ao/ (Current Financial Year)| (Previous Financial Year)

+ Environment & Climate risks Skill up-gradation Directors
KMP
. PoSH S Nil Nil
Employees
* Inclusivity Workers
» Data pnvgcy & cyber security Details of complaints with regard to conflict of interest:
Employees other 91 + Leadership & Management Development 100%
than BoD and KMPs . L . . FY2025-26 FY2024-25
* Skill Deve.lopment.&. Certification Business, .Flnance Particulars (Current Financial Year) (Previous Financial Year)
& Compliance Training Health, Safety & Hygiene Number| Remarks Number Remarks
+ Risk Management & Code of Conduct Diversity, Number of complaints received in relation to issues
Equity & Inclusion (DEI) Sensitisation of Conflict of Interest of the Directors Nil Nil

* Onboarding & Organisational Culture Anti-
Harassment & Human Rights Awareness

* Environmental & Social Responsibility

* Hospitality Service Excellence
Workers NA NA NA

Number of complaints received in relation to issues
of Conflict of Interest of the KMPs

Provide details of any corrective action taken or underway on issues related to fines/penalties/action taken by
regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest.

There have been no incidents of corruption or conflict of interest during the reporting period.

Number of days of accounts payables (( Accounts payable *365)/Cost of goods/services procured) in the following

2. Details of fines/penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by the
entity or by directors/KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial year, in format:
the following format (Note: the entity shall make disclosures on the basis of materiality as specified in Regulation 30 of Particulars FY2025-26 FY2024-25
SEBI (Listing Obligations and Disclosure Obligations) Regulations, 2015 and as disclosed on the entity’s website): (Current Financial Year)| (Previous Financial Year)
Monetary Accounts payable "i365 days 39,13,22,275 34,38,10,071
Name of the regulatory/ R ¢ Brief of Has an appeal Cost of goods/services procured 2,14,37,93,343 1,45,31,75,576
NGRBC Principle enforcement agencies/ mount Brief o been preferred? Number of days of accounts payables 67 86
e (In3) the Case
judicial institutions (Yes/No)
Penalty/ Fine Integrity, Ethics, Nil Nil Nil Nil
Transparency, and
Accountability
Settlement Nil Nil Nil
Compounding fee Nil Nil Nil
120 121
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Provide details of concentration of purchases and sales with trading houses, dealers, and related parties along-with
loans and advances & investments, with related parties.

Corporate Overview Statutory Reports

a. Does the entity have procedures in place for sustainable sourcing? (Yes/No)

Yes. At Brigade's group level (Including BHVL) maintains a strict sourcing policy aligned with climate action and ESG
objectives across its hospitality operations. The company encourages health, safety, and well-being throughout
its supply chain. BHVL's Sustainable Sourcing Policy ensures:

. FY2025-26 FY202%_25 + A zero-tolerance approach to conflict materials, restricted chemicals, child labour, forced labour, workplace
Parameter Metrics (Current (Previous R .
X X harassment, discrimination, bribery, fraud, or theft.
Financial Year)| Financial Year)

Financial Statements —

Concentration a. Purchases from trading houses as % of total purchases Nil Nil + Support for responsible resource use, recycling, replenishment, and adoption of innovative and
of Purchases b. Number of trading houses where purchases are made from Nil Nil sustainable technologies.
c.  Purchases from top 1.0 trading houses as % of total Nil Nil * Regular feedback and monitoring of suppliers to improve sustainability performance.
purchases from trading houses
Concentration a. Sales to dealers/distributors as % of total sales Nil Nil + Identification and collaboration with suppliers committed to sustainability principles.
of Sales b. Number of dealers/distributors to whom sales are made Nil Nil « Encouragement of local sourcing and employment, with particular focus on Micro, Small, and Medium Enterprises
c. Sales to top 10 dealers/distributors as % of total sales to Nil Nil (MSMEs).
dealers/distributors
Share a. Purchases (purchases with related parties) 2,26,00,000  2,04,00,000 Link to the Sustainable Sourcing Policy:
of RPTs in Total purchases 42,58,00,000  40,58,00,000 https://cdn.brigadegroup.com/assets/docs/investor/policies/brigade-sustainable-sourcing-policy-23062023.pdf
Purchases (purchases with related parties) as % of total 5.31% 5.03%
purchases b. If yes, what percentage of inputs were sourced sustainably?
b. Sales (sales to related parties) 4,60,00,000 2,22,00,000 Yes, supporting the ‘Make in India’ movement, BHVL sourced 84% of the required input materials domestically
Total sales 4,54,35,76,692 4,03,53,48,032 B . .
. during the reporting period.
Sales (sales to related parties) as % of total sales 1.01% 0.55%
c Loarfs é;( advances (loans & advances given to related i NA 3. Describe the processesin place to safely reclaim your products for reusing, recycling and disposing at the end of life,
parties for (a) Plastics (including packaging) b) e-waste c) Hazardous waste d) Other waste
Total loans & advances NA NA o ) ) ) ) o )
Loans & advances (loans & advances given to related NA NA As a hospitality serwc?es pr0\./|$1far,BHVLs operations prlmarllyfocus on.the opgratlon and management of hotel spaces.
parties) as % of total loan & advances No product reclamation activities were undertaken during the reporting period.
d. Investments (investments in related parties/total 54,45,00,000 -

4. Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities (Yes/No). If yes, whether the
waste collection plan is in line with the Extended Producer Responsibility (EPR) plan submitted to Pollution Control
Boards? If not, provide steps taken to address the same.

Investments made)

*All absolute values are in % Lakhs

No. As BHVL is a hospitality services provider, Extended Producer Responsibility (EPR) does not apply to its

Leadership Indicators ‘ !
business activities.

1. Awareness programmes conducted for value chain partners on any of the principles during the financial year:

Total number %age of value chain partners covered (by Leadership Indicators

Topics/principles covered under the

of awareness training value of business done with such partners) 1. Has the entity conducted Life Cycle Perspective/Assessments (LCA) for any of its products (for manufacturing
programmes held under the awareness programmes industry) or for its services (for service industry)? If yes, provide details in the following format?
200 » Guidance to Apply for Green Certificates. About 65% of the Suppliers are reached

Boundary for Results

through training.

* Importance of sustainable procurement. Name of % of total which the Life Whether conducted by communicated in
. Brigade 2045 Net-zero Target (321 out of 500 Sl,!ppliers at group level. As NIC Code Product/  Turnover Cycle Perspective/ independent external public domain (Yes/
most of the suppliers are common across all Service contributed Assessmentwas agency (Yes/No) No) If yes, provide
» Brigade's Procurement Policy group companies including BHVL) conducted the web-link.
Nil Nil Nil Nil Nil Nil

» Code of Conduct, etc

2. If there are any significant social or environmental concerns and/or risks arising from production or disposal of
your products/services, as identified in the Life Cycle Perspective/Assessments (LCA) or along-with action taken to
mitigate the same through any other means, briefly describe the same

PRINCIPLE 2: Businesses should provide goods and services in a manner that is sustainable and safe.

BHVL focuses on delivering hospitality services in ways that are safe and sustainable. The organization has embraced
sustainable solutions through responsible procurement, energy-efficiency practices, and sustainable design across all its

hotel properties. BHVL is committed to quality and safety, creating excellent, environmentally responsible hospitality spaces. Description of

. Action taken
risk/concern

Name of product/service

Essential Indicators Nil Nil Nil

1. Percentage of R&D and capital expenditure (capex) investmentsin specific technologies toimprove the environmental

4. Ofth duct d kagi laimed at end of life of duct t (i tric t d led, and
and social impacts of product and processes to total R&D and capex investments made by the entity, respectively. e products and packaging reclaimed at end of life of products, amount (in metric tonnes) reused, recycled, an

safely disposed, as per the following format: Not Applicable.

Current Previous Details of improvements in
Financial Year environmental and social impacts
First Time -

Reporting -

FY2025-26 Current Financial Year FY2024-25 Previous Financial Year
Re—used| Recycled| Safely disposed| Re-used Recycled Safely disposed

Particulars

Financial Year Particulars
R&D Nil

Capex 0.46%

Plastics (including packaging)
e-waste

Hazardous waste

Other waste

Nil Nil
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5. Reclaimed products and their packaging materials (as percentage of products sold) for each product category 3. Accessibility of workplaces - Are the premises/offices of the entity accessible to differently abled employees and
workers, as per the requirements of the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are

Reclaimed products and their packaging materials as
being taken by the entity in this regard.

Indicate product categor
P gory % of total products sold in respective category

Not Applicable. BHVL is a is a hospitality services provider. Yes. Each BHVL hotel building is designed to meet the accessibility standards set by the National Building Code of India,

ensuring that the needs of differently abled individuals are fully accommodated. Features include wheelchair ramps at

PRINCIPLE 3: Businesses should respect and promote the well-being of all employees, including those in all entry and exit points; designated parking spaces for differently abled individuals; smooth, non-slip footpaths with
their value chains. tactile guidance; and elevators equipped with braille-enabled buttons or voice guidance systems.

Essential Indicators
4. Doestheentity have an equal opportunity policy as per the Rights of Persons with Disabilities Act,2016? If so, provide

1. Details of measures for the well-being of employees i i
aweb-link to the policy.

0,
zleflemployeesiceyeredky Yes. BHVL is an equal opportunity employer, fully compliant with the Rights of Persons with Disabilities Act, 2016.

Total Healthinsurance .Accldent Materrflty Paternity Benefits Day care Facilities Selection is based solely on performance and merit Group level Brigade's Diversity, Equity and Inclusion (DEI) Policy

Category ) insurance Benefits

A % https://cdn.brigadegroup.com/assets/docs/investor/policies/brigade-del-policy-23062023.pdf

N N N N N ® : : : .
umber % (BJA) umber % (C/A) umber % (D/A) umber % (E/A) umber
(®) © (©) ©) G .
P t Employees 5. Returntowork and Retention rates of permanent employees and workers that took parental leave.
ermanen

Male 1,033 1033 100% 1033 100% Nil Nil 1,033 100% Nil Nil Benefits Permanent Employees Permanent Workers
Female 246 246 100% 246 100% 246 100% Nil Nil Nil Nil Gender Return to work rate Retention rate Return to work rate Retention rate
Total 1,279 1,279 100% 1,279 100% 246 19.23% 1,033 80.77% Nil Nil Male 100% 100% - -
Other than Permanent Employees Female 90.90% 100% - -
Male 237 237 100% 237 100% Nil Nil 237 100% Nil Nil Total 99.20% 100% - -
Female 16 16 100% 16 100% 16 100% Nil Nil Nil Nil
Total 253 253  100% 253  100% 16 6.32% 237 93.67% Nil Nil 6. Is there a mechanism available to receive and redress grievances for the following categories of employees and

worker? If yes, give details of the mechanism in brief.

Yes/No (If Yes, then give details of
the mechanism in brief)

b. Details of measures for the well-being of workers . .
Category FY2025-26 (Current Financial Year)

% of workers covered by

Total Healthinsurance Accident Maternity Paternity Day care (I’)e;man:-nt Employees ol ies
Category () insurance Benefits Benefits Facilities P;rri;aeir; \A(/e;x::sent mployees Ygz
Numb(;l)' % (B/A) Numl:zz; % (C/A) Numl:z;; % (D/A) Numb(:; % (E/A) Numb((:; % (F/A) Other Than Permanent Workers Yes
:A::'\anent Worker; 9 100% 9  100% Nil Nil 9  100% Nil Nil At Group level we have establishe(?i a comprehensive,'time—bound grievance policy to effectively address and resolve
Fernale 5 5  100% 5 100% 5  100% Nil Nil Nil Nil employee concerns. The process includes the following key steps:
Total 14 14 100% 14 100% 5 35.71% 9 64.28% Nil Nil + Step 1: Employees can raise grievances by email to: emp-grievance@brigadegroup.com, using the internal grievance
Other than Permanent Workers module, or by informing their Reporting Manager with a copy to the HOD and the grievance email. If the grievance
Male 5 5 100% 5 100% Nil Nil 5 100% Nil Nil involves the Reporting Manager or HOD, it can be submitted directly to the grievance email. For confidential matters,
Female 1 1 100% 1 100% 1 100% Nil Nil Nil Nil grievances may be sent directly to the Head HR or the Grievance Redressal Committee (GRC). The complaint must
Total 6 6 100% 6 100% 1 16.67% 5 83.33% Nil Nil include the employee’s name, ID, department, details of the grievance, and any supporting documents. Anonymous

complaints are generally not entertained unless supported by valid evidence.
c. Spending on measures towards well-being of employees and workers (including permanent and other than permanent)

in the following format. + Step 2: Upon receiving the grievance, the concerned redresser will acknowledge its receipt within 24 hours. The

employee is informed of the next steps and the estimated timeline for resolution.

FY2025-26 FY2024-25
« Step 3: The HR department, in coordination with the relevant functional head, investigates the grievance through

Particulars Current Previous
Financial Year! Financial Year discussions, document checks, and consultations with involved stakeholders. Based on the complexity, the grievance
Cost incurred on well-being measures as a % of total revenue of the company 0.45% First time is resolved within 3 working days (for minor issues), 15 working days (for internal investigations), or 30 working

reporting days (for senior management-level matters). The outcome and any corrective measures are communicated to
the complainant.

2. Details of retirement benefits, for current FYand previous FY + Step 4: If the employee is not satisfied with the resolution, the matter can be escalated first to the CHRO (Level 1),

FY2025-26 (Current Financial Year) FY2024-25 (Previous Financial Year) and if needed, to the Grievance Redressal Committee (Level 2) for further review and action.
No. of No. of No. of No. of
emplo oe:s wor:e:s Deducted and emplo oe:s worlt()e:s Deducted and
Benefits ploy deposited with ploy deposited with
covered as| coveredas ) coveredas coveredas .
a % of total| a % of total the authority a % of total a % of total the authority
(Y/N/NA) (Y/N/NA)
employees workers employees workers
PF 100% 100% Yes
Gratuity 100% 100% Yes
ESI 53% 62% Yes First Time Reporting
Workmen compensation 76% 91% Yes
policy (WCP)

124 125 Gl
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Membership of employees and worker in association(s) or Unions recognized by the listed entity

FY2025-26 (Current Financial Year) FY2024-25 (Previous Financial Year)
No. of employees/ No. of employees/
Total workersin Total workers in
employees/ respective employees/ respective
Category . .
workers in category, who| % (B/A)| workersin category, who % (D/C)
respective are part of respective are part of
category (A) association(s) or category (C) association(s) or
Union (B) Union (D)
Total Permanent 1,279
Employees
Male 1,033
Female 246 Nil First time reporting
Total Permanent Workers 14
Male 9
Female 5

Details of training given to employees and workers

FY2025-26 (Current Financial Year) FY2024-25 (Previous Financial Year)
On Health & Safety On Skill On Health & On Skill
Category Total Measures upgradation Total Safety Measures upgradation
(A) Numl:;:; % (B/A) Numlzce:; % (C/A) (D) Numb(:; % (E/D) Numb(c;; % (F/D)
Employees
Male 1,270 1,270 100.00% 1,270 100.00%
Female 262 262 100.00% 262 100.00% First Time Reporting
Total 1,532 1,532 100.00% 1,632 100.00%
Workers
Male 14 14 100.00% 14 100.00%
Female 6 6 100.00% 6 100.00% First Time Reporting
Total 20 20 100.00% 20 100.00%

Details of performance and career development reviews of employees and worker:

e FY2025-26 FY2024-25

Total (A)| Number (B)| % (B/A) Total (C) Number (D) % (D/C)
Employees
Male 1,270 951 74.88%
Female 262 223 85.11% First Time Reporting
Total 1,532 1174 76.63%
Workers
Male 1 10 71.43%
Female 6 4 66.67% First Time Reporting
Total 20 14 70.00%

Health and safety management system:

Whether an occupational health and safety management system has been implemented by the entity? (Yes/ No). If
yes, the coverage such system?

Yes. BHVL prioritizes the health and safety of all stakeholders across its hotel properties. The system covers all
employees including contract workers and follows a structured approach to identifying, assessing, and managing
health and safety risks.

Hazard identification uses routine and non-routine HIRA at all properties, with reviews every six months. Control
measures include elimination, substitution, engineering controls, and appropriate PPE. Workers have access to multiple
communication channels to report hazards, including toolbox talks, site walks, and safety committee meetings.
Employees and workers also have access to non-occupational medical and healthcare services through on-site
medical rooms, fortnightly doctor visits, monthly health camps, and tie-ups with local hospitals.

Additionally, our OHS Management System extends comprehensive coverage to all employees, including those
contracted within the property development sector, underscoring our commitment to a safe and healthy workplace
for all.

What are the processes used to identify work-related hazards and assess risks on a routine and non-routine basis by
the entity?

BHVL Hotels adopts a comprehensive and structured approach to identifying, assessing, and managing workplace
hazards and risks across all its hotel properties. The scope of our Occupational Health and Safety (OHS) framework
encompasses people, processes, the physical work environment, equipment, chemical agents, and biological agents
— covering risks arising from machinery operation, hazardous substances used in housekeeping and F&B, noise in
entertainment and banquet spaces, occupational stress, and ergonomic factors relevant to hospitality roles.

The OHSMS systematically identifies and categorizes potential hazards and risks by severity and likelihood. We track
both leading indicators (near-miss reporting, unsafe condition identification, safety training completion) and lagging
indicators (incident frequency, injury rates) to monitor safety performance and drive continuous improvement. Hazard
Identification and Risk Assessments (HIRA) are conducted routinely and for non-routine activities across all properties,
with formal reviews undertaken every six months or as conditions require.

Control measures are applied following the hierarchy of controls - elimination, substitution, engineering controls,
administrative measures, and provision of appropriate Personal Protective Equipment (PPE) tailored to the hospitality
operating environment, including kitchens, housekeeping, engineering, and front-of-house areas.

For all managed hotel properties, we deliver comprehensive safety training programmes for employees across
all departments, establish robust emergency response procedures, and conduct regular mock drills to ensure
preparedness for events such as fires, earthquakes, and medical emergencies. Routine maintenance and inspection
of critical infrastructure — including elevators, escalators, kitchen equipment, electrical systems, and fire suppression
systems — is carried out to safeguard the health, safety, and well-being of employees, guests, tenants, and contractors
at all times.

Whether you have processes for workers to report the work related hazards and to remove themselves from such
risks. (Y/N)

Yes. BHVL. fosters active worker participation in occupational health and safety through joint management-worker
committees, which include representatives from all job levels. These committees ensure that consultation is a two-
way process, allowing both employers and workers to openly discuss and raise health and safety concerns. Feedback
from workers is integral to decision-making, ensuring that their views and concerns are considered before any actions
are taken.

Workers have access to multiple communication channels, including direct reporting systems and informal methods
such as toolbox talks, site walks, and safety committee meetings. These platforms encourage open dialogue between
workers and supervisors, ensuring that safety concerns are addressed promptly and effectively.

Do the employees/ worker of the entity have access to non-occupational medical and healthcare services? (Yes/ No)

BHVL Hotels takes a holistic view of employee health and well-being, recognising that a healthy, supported workforce
is fundamental to delivering exceptional guest experiences. Across all hotel properties, we ensure ready access to
healthcare through on-site medical rooms staffed by trained nurses, doctor consultations held twice a week, and
monthly medical camps covering preventive health check-ups and screenings. In the event of a medical emergency,
each property maintains tie-ups with nearby hospitals and specialist healthcare facilities to ensure employees receive
prompt access to advanced treatment without delay.

Beyond reactive care, we proactively invest in preventive health and lifestyle wellness initiatives across our workforce.
These programmes are designed to reduce the incidence of lifestyle-related conditions — including those linked to
the physically demanding and shift-based nature of hospitality work — and address key behavioural factors such as
nutrition and balanced eating habits, physical fitness and regular exercise, responsible use of substances, and overall
mental and physical wellness.

Through these initiatives, BHVL Hotels demonstrates its commitment to nurturing a workforce that is not only

operationally capable but genuinely healthy, resilient, and motivated — reflecting our belief that employee well-being and
business performance are intrinsically connected.
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Details of safety related incidents, in the following format

FY2025-26 FY2024-25

Safety Incident/Number Category Current Previous
Financial Year Financial Year

Lost Time Injury Frequency Rate (LTIFR) (per one Million-person  Employees 0 0]
hours worked) Workers 0 0
Total recordable work-related injuries Employees 0] 0]

Workers 0 0
No. of fatalities Employees (0] 0]

Workers 0] 0
High consequence work-related injury or ill-health (excluding Employees 0] 0]
fatalities) Workers 0 0

Describe the measures taken by the entity to ensure a safe and healthy workplace

The organisation provides a safe and healthy working environment through a variety of mechanisms including the
organisation’s infrastructure, training, and health initiatives:

* Health & Safety Training: All employees and workers undergo training on health and safety through a series of
comprehensive training, including induction and PPE training.

« EHS Requirements: EHS (Environment, Health and Safety) requirements are included in project tenders, with
contractors receiving a briefing in project kick-off meetings.

+ On-site Medical Professional: Each site has a medical room, staffed with a nurse and supported by weekly doctor
visits, monthly camps, and hospital tie-ups for emergencies.

« Emergency Preparedness: All sites have an Emergency Response Plan (ERP) in place, with trained teams and
conducted mock drills, with clear lines of communication and reporting.

* Wellness Initiatives: The organisation has various wellness initiatives that target nutrition, substance abuse prevention,
smoking cessation and physical activity.

» Statutory Compliance: We fully comply with the statutory norms around safety, through regular inspections and
certifications for the equipment that is classified as essential.

* Processes in Continuous Improvement: We at group level regularly hold “Engineer’s Meet” to address EHS based
problems and to establish possible mitigation plans.

Number of Complaints on the following made by employees and workers:

FY2025-26 Current Financial Year FY2024-25 Previous Financial Year
Pending Pending
Filed during| resolution at Filed during resolution at
Remarks Remarks
the year| the end of the the year the end of the
year year
Working Conditions 24 0

First Time R ti
Health & Safety 1 0 irst Time Reporting

Assessments for the year:

% of your plants and offices that were assessed
(by entity or statutory authorities or third

parties)
Health & Safety practices 100%
Working Conditions 100%

Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on
significant risks/concerns arising from assessments of health & safety practices and working conditions.

No safety-related incidents or significant risks were reported during the assessments for FY2025- 26 regarding health,
safety practices, and work conditions. This outcome demonstrates Brigade Group’s continued commitment to a safe
and healthy working environment through the following:

» Ensuring provision of safe equipment, appropriate resources and procedures provided that enable training for
all staff.

+ Active supervision at sites enables actions that monitor health and safety risks.

Corporate Overview Statutory Reports Financial Statements ——

* Regular reviews and audits are made to evaluate performance to improve health, safety and well-being.
+ Health and safety to all workers, both directly and indirectly, including the contractual work force.
* Regular assessments of all workers and sharing the results with stakeholders enable timely corrective actions.

» Workers are to operate in accordance with agreed and approved safe work methods with control measures enforced
and maintained, using work permits and safety checklists.

« Work is to be undertaken in accordance with the Group’s Health, Safety and Well-being Policy to ensure standards
are in line with all of the Group's operations.

Leadership Indicators
1. Does the entity extend any life insurance or any compensatory package in the event of death of
(A) Employees (Y/N) (B) Workers (Y/N)

(A) Employees: Yes. BHVL ensures that its employees and their family members are covered under the Company’s
medical insurance.

(B) Workers: Yes. All Workers and their family members are covered under the worker's compensation policy and the
Building and Other Construction Workers Act, 1996.

2. Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited by
the value chain partners.

Yes. BHVL offers transition assistance programmes to support continued employability. Retired employees may be
engaged as consultants on aretainer basis, while those facing termination are provided with two-month advance notice.

3. Providethe number of employees/workershaving suffered high consequence workrelatedinjury/ill-health/ fatalities
(as reported in Q11 of Essential Indicators above), who have been are rehabilitated and placed in suitable employment
or whose family members have been placed in suitable employment.

No. of employees/workers that are
habilitated and placed i itabl
Total no. of affected employees/ workers rehabliitated andp act.a in surtabie

employment or whose family members have
been placed in suitable employment

FY2025-26 Current| FY2024-25 Previous FY2025-26 Current| FY2024-25 Previous

Financial Year Financial Year Financial Year Financial Year
Employees Nil Nil Nil Nil
Workers Nil Nil Nil Nil

4. Doestheentity provide transition assistance programmes to facilitate continued employability and the management
of career endings resulting from retirement or termination of employment? (Yes/ No)
Yes. Brigade Group (including BHVL) offers transition assistance programmes to support continued employability.
Retired employees may be engaged as consultants on a retainer basis, while those facing termination are provided
with two-month advance notice.

5. Details on assessment of value chain partners:

% of your value chain partners (by value of business
done with such partners) that were assessed

Health & Safety practices* 100%

Working Conditions* 100%

*A declaration of 100% compliance with all assessments is obtained from the contractor for contract staff and workers. Our project
team regularly monitors adherence to these requirements.

6. Provide details of any corrective actions taken or underway to address significant risks/concerns arising from
assessments of health and safety practices and working conditions of value chain partners.

Throughout the year, the evaluation of health and safety practices across all value chain partners did not reveal any
significant hazards or concerns. BHVL ensures that all its contractors comply with applicable occupational health and
safety regulations and standards.

To uphold these expectations, the Group conducts both scheduled and unscheduled audits to assess compliance. In
instances where a contractors are not compliant, the Group sets out corrective actions which are carefully constructed,
made clear, mutually agreed, and adhered to with respect to time. This confirms our commitment to ensuring a safe,
responsible, and resilient supply chain.
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c Leadership Indicators
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Annual

Details of minimum wages paid to employees and workers, in the following format:

FY2025-26 (Current Financial Year)

FY2024-25 (Previous Fin

Report 2025-26

ancial Year)

Equal to Minimum More than Equal to More than
Category Total .. Total . . -
() wage Minimum wage | ) Minimumwage  Minimum wage
No.(B)| % (B/A)| No.(C)| %(C/A) No.(E) %(E/D) No.(F) % (F/D)
Employees
Permanent 1,279 1,279 100% 1,279 100%
Male 1,033 1,033 100% 1,033 100%
Female 246 246 100% 246 100%
Other than 253 253 100% 253 100% First Time Reporting
permanent
Male 237 237 100% 237 100%
Female 16 16 100% 16 100%
Workers
Permanent 14 14 100% 14 100%
Male 9 © 100% 9 100%
Female 5 5 100% 5 100%
Other than 6 6 100% 6 100% First Time Reporting
permanent
Male 5 5 100% 5 100%
Female 1 1 100% 1 100%

Details of Remuneration/salary/wages in the following format

Median remuneration/wages:

Male

Female

Median remuneration/

Median remuneration/

Categor salar ages of salar ages of
gory Number . y/ wag Number . yl wag
respective category respective category
(in%) (in®)
BOD 6 92,75,000 2 1,31,50,000
Senior Managers Personnel/KMP 3 1,83,50,000 2 63,50,000
Other employees** 1,024 10,55,41 242 9,34,644
Workers** 237 2,79,706 16 112,236
*Amongst the total, 2 Executive Directors form part of the KMP and are covered under the Board of Directors.
**The data for senior manager personnel, other employees and workers is restricted to real estate vertical.
Gross wages paid to females as % of total wages paid by the entity, in the following format:
FY2025-26 FY2024-25
Current Previous
Financial Year| Financial Year
Gross wages paid to females as % of total wages* 16.2% First Time
Reporting

*The boundary for this data is restricted to Real Estate vertical.

Do you have a focal point (individual/committee) responsible for addressing human rights impacts or issues caused or
contributed to by the business? (yes/no)

Yes. Brigade Group’s Human Rights Policy outlines clear expectations for upholding human rights across its operations
and value chain. The following personnel are designated to ensure effective implementation, monitoring and compliance
with the policy:

Name Designation

Mr. Sujaya Nag Sr. Vice President HR & Admin

Mr. Nagaraj M Associate General Manager, Human Resources and Administration
Ms. Aishwarya N Associate General Manager, Learning and Development

We have a whistleblower policy, and the whistleblower committee looks after any violations that are brought to the
notice of the committee. Safety violations are taken care of by the safety committee. These committees have Board
level traction. The HR department is the designated focal point responsible for addressing any sort of Human Rights-
related concerns and impacts.

Customers: info@brigadehospitality.com
Investors and Shareholders: investors@bhvl.in

Employees and Management mail to: employeename@bhvl.in

Describe the internal mechanisms in place to redress grievances related to human rights issues.

BHVL's Whistleblower Policy is overseen by a prescribed committee, while safety-related issues are reviewed by the
safety committee—both operating with Board-level oversight. The HR department acts as a single point of contact for
allhumanrights-related concerns. Human rights are integrated into the Group’s risk management framework, evaluated
against both national and international standards (UNGP, ILO, NGRBC). All concerns are investigated and communicated
to relevant parties within 45 days of receipt. Serious complaints are escalated to the Audit Committee.

Human Rights Compliance:

Human rights are integrated into the Group’s risk management framework, with internal operations evaluated against
both national and international standards, such as:

» United Nations Guiding Principles on Business and Human Rights

* International Labour Organisation Declaration on the Fundamental Principles and Rights at Work

+ National Guidelines on Responsible Business Conduct

These human rights standards are also extended to external partners. The Group’s Supplier Code of Conduct enables
all value chain partners to adhere to regulations such as:

+ Contract Labour (Regulation and Abolition) Act 1970

* Minimum Wages Act 1948

+ Payment of Wages Act 1936 and other local regulations related to fair wages, health, safety, and worker welfare

Grievance Redressal System:

BHVL ensures clear and accessible channels for raising human rights concerns. Customers can reach out to the
Ethics Committee by emailing info@brigadehospitality.com or directly via written communication. Shareholders are
encouraged to send their grievances directly to investors@bhvl.in . Brigade Group’s Whistleblower Policy lays out the
contact information, including physical address, email, telephone numbers, etc,, for its internal stakeholders (employees
and directors). All concerns are thoroughly investigated and the outcomes are communicated to the relevant parties
within 45 days of receipt.

Escalation Matrix:

Serious complaints are escalated to the Audit Committee for independent review. In cases of policy violations, the
Ethics Committee recommends that the Human Resources Department, led by the Chief Human Resources Officer,
undertake suitable action. For highly sensitive matters, employees have the option to report directly to the Chairman of
the Audit Committee at chairmanauditcommitteebel@gmail.com. Any complaints to the Audit Committee will remain
confidential and will ensure a senior member of the Committee is involved in the review process.

Training and Awareness:

All employees and workers receive training in human rights. These sessions include information on the organisation’s
confidentiality policy and protection against retaliation for complainants. Training programmes conducted during the
reporting period include:

1. Prevention of Sexual Harassment (PoSH) e-learning course

2. PoSH refresher

3. Internal Committee (IC) Refresher training

4. Labour compliances

Department heads are required to communicate the whistleblower policy details to their teams, and the Human

Resources department ensures new hires are informed. The policy is also available on the HR Connect platform and
the company website.
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Number of complaints on the following made by the employees and workers

FY2025-26 (Current Financial Year)

Annual Report 2025-26

FY2024-25 (Previous Financial Year)

Pending

Pending

Details Filed during| resolution at Filed during resolution at
Remarks Remarks
theyear |theend of the theyear theend of the
year year
Sexual harassment
Discrimination at workplace
Child labour
: 5 Nil Nil

Forced labour/ Involuntary labour

Wages

Other Human rights related issues

Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,

2013, in the following format

Particulars

FY2025-26
Current
Financial Year

FY2024-25
Previous

Financial Year

Total Complaints reported under Sexual Harassment on of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 (PoSH)

Complaints on PoSH as a % of female employees/workers

Complaints on PoSH upheld

Nil Nil

Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases

BHVL is dedicated to protecting individuals who report harassment, discrimination, or unethical conduct. We have put
together a strong framework for all persons to contribute towards a safe and inclusive environment free from retaliation.

Key policies such as the Code of Ethics, Whistleblower Policy, and Human Rights Policy identify unacceptable
behaviours, encourage reports of unacceptable behaviours, and ensure confidentiality. The Whistleblower Policy
ensures individuals are protected from retaliation, including harassment, intimidation, discrimination, negative transfer,
or denial of promotion. Furthermore, a temporary suspension from work during the pendency of the complaint. These
policies uphold our accountability, fairness, and respect throughout the organisation.

Reporting systems

Brigade Group's grievance redressal mechanism operates on a structured due diligence process to assess the
legitimacy of complaints. Emphasizing a dialogue-driven approach aimed at achieving mutually agreeable solutions,
while taking corrective action to improve the grievance redressal mechanism and prevent future occurrences. The
Ethics Committee and the Internal Committee facilitate the grievance process to ensure all parties act with fairness
and respect, and that outcomes are aligned with both national regulations and international best practices.

Do human rights requirements form part of your business agreements and contracts? (Yes/No)

Yes. BHVL requires all suppliers, contractors, sub-contractors and their affiliates to comply with Brigade Group’s Supplier
Code of Conduct and all applicable local and international laws. This includes compliance with regulations in relation to
work hours, wages, child and forced labour, suitable working conditions and non-discriminatory practices in employment.

Suppliers shall also develop internal grievance mechanisms for their workforce to raise concerns directly to them.
Brigade Group has the right to conduct scheduled and un-scheduled audits to verify compliance. Should the Contractor
not comply, they shall take corrective action within specified timeframes.

Assessment of the year

% of your plants and offices that were assessed

Details (by entity or statutory authorities or third parties)
Child labour 100%
Forced/involuntary labour 100%
Sexual harassment 100%
Discrimination at workplace 100%
Wages 100%

Others - please specify Not applicable

A declaration of 100% compliance with all assessments is obtained from the contractor for contract staff and workers. Our project
team regularly monitors adherence to these requirements.

1.

Provide details of any corrective actions taken or underway to address significant risks/concerns arising from the
assessments at Question 10 above.

For FY2025-26, there were no major human rights risks or violations reported. The Brigade Group’s Internal Audit
department regularly reviews adherence to relevant humanrights regulations in its operations. The Group also requires
all value chain partners to uphold these standards, with compliance serving as a key criterion in supplier evaluation
and onboarding.

Leadership Indicators

1.

Details of abusiness process being modified/introduced as aresultif addressing human rights grievance / complaints

During the reporting period, we included a clause in the work association documents to ensure human rights are not
violated in our value chain.

Details of the scope and coverage of any Human Rights due-diligence conducted

Contracts with major suppliers include specific clauses requiring adherence to human rights. Although formal human
rights due diligence was not conducted during the reporting period, declarations of compliance were obtained from
all suppliers. The organisation remains firmly committed to its Human Rights Policy.

Is the premise /office of the entity accessible to differently abled visitors, as per the requirements of the Rights of
Persing with Disabilities Act, 2016?

Yes, all Brigade Group office buildings and all properties including BHVL assets are designed to meet the National
Building Code of India (NBC) and the Rights of Persons with Disabilities Act, 2016, which aims to address the needs of
Persons with Disabilities.

Some of the features include:
+ Non-slip ramps at all entrances and exits to support wheelchair users and individuals with walking aids.
» Reserved parking spaces for differently abled people

+ Elevators with braille-enabled buttons and voice guidance

* Wheelchair-accessible restrooms with necessary support features

Details on assessment of value chain Partners

A human rights assessment was conducted for 107 value chain partners. However, the Group requires all value chain
partners to adhere to statutory laws related to human rights for which a declaration of 100% compliance with all
assessments is obtained from all the contractors for contract staff and workers. Adherence to these requirements is
regularly monitored by our project team.

% of value chain partners (by value of business done

Details
with such partners) that were assessed

Sexual Harassment

Discrimination at workplace

Child labour 100%
Forced labour/involuntary labour

Wages

Provide details of any corrective actions taken or underway to address significant risks/concerns arising from the
assessments at Question 4 above.

No significant risks/ concerns were identified during the assessment conducted during the reporting period.
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PRINCIPLE 6: Businesses should respect and make efforts to protect and restore the environment.

Essential Indicators

1.

140

Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format:

Parameter Unit

From Renewable sources

FY2025-26
Current
Financial Year

FY2024-25
Previous

Financial Year

Total electricity consumption (A) Gigajoule (GJ) 67,064.70 50,210.21
Total fuel consumption (B) Gigajoule (GJ) Nil Nil
Energy consumption through other sources (C) Gigajoule (GJ) Nil Nil
Total energy consumed from renewable sources (A+B+C) Gigajoule (GJ) 67,064.706 50,210.21
From Non-Renewable sources

Total electricity consumption (D) Gigajoule (GJ) 31,790.94 77,811.41
Total fuel consumption (E) Gigajoule (GJ) 36,442.39 18,067.10
Energy consumption through other sources (F) Gigajoule (GJ) 0 0
Total energy consumed from non-renewable sources (D+E+F) Gigajoule (GJ) 68,233.33 95,878.51
Total energy consumed (A+B+C+D+E+F) Gigajoule (GJ) 1,35,298.04 1,46,088.72
Energy intensity per rupee of turnover (Total energy Gigajoule (GJ)/ 297778719  310.3780097

Revenue from
operations

consumed/ Revenue from operations in Z Crore)

Gigajoule (GJ)/
Revenue from
operations

Energy intensity per rupee of turnover adjusted for
Purchasing Power Parity (PPP) (Total energy consumed/
Revenue from operations in ¥ Crore adjusted for PPP)

6,056.819143

7,101.448862

Gigajoule (GJ)/
Built up Areain
Square Feet

Energy intensity in terms of physical output

0.062955472

0.072779806

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes, name

of the external agency.

No independent Assessment, evaluation or assurance has been carried out by an external agency in this reporting period.

Provide the following details related to water discharged:

Parameter

Corporate Overview Statutory Reports

FY2025-26
Current
Financial Year

Financial Statements —

FY2024-25
Previous

Financial Year

Does the entity have any sites/facilities identified as designated consumers (DCs) under the Performance, Achieve
and Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets set under the PAT scheme
have been achieved. In case targets have not been achieved, provide the remedial action taken, if any.

No, Brigade Group covering BHVL does not operate any sites or facilities classified as Designated Consumers (DCs)
under the Government of India’s Perform, Achieve, and Trade (PAT) Scheme.

Water discharge by destination and level of treatment (in kilolitres)
(i) To Surface water

+ No treatment Nil Nil
+ With treatment - please specify level of treatment Nil Nil
(ii) To Ground water
* No treatment Nil Nil
+  With treatment - please specify level of treatment Nil Nil
(iii) To Sea water
+ No treatment Nil Nil
+ With treatment - please specify level of treatment Nil Nil
(iv)Sent to third parties
+ No treatment (sent to common BWSSB STP outside premises/ 175.64 Nil
Third-party vendor)
+  With treatment (within premises of integrated project/mixed use projects)- 50,208 25,645.00
please specify level of treatment
(v) Others
* No treatment Nil Nil
+ With treatment - please specify level of treatment Nil Nil
Total 50,384.08 25,645.00

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes, name
of the external agency.

No independent assessment, evaluation or assurance has been carried out by an external agency in this reporting period.

Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and
implementation.

Yes, Brigade Group follows Zero Liquid Discharge (ZLD) practices, ensuring that wastewater is treated and reused within
a closed-loop system. As a result, we have recycled water in-house with, less than <1% of the water treated by a third-
party facility. The overall goal of ZLD is to have the least amount of environmental impact and protect groundwater
and local ecosystems.

Please provide details of air emissions (other than Green House Gas (GHG) emissions) by the entity, in the following
format:

Provide details of the following disclosures related to water, in the following format:

Parameter

Water withdrawal by source (in kilolitres)

FY2025-26
Current
Financial Year

FY2024-25
Previous

Financial Year

(i) Surface water Nil Nil
(ii) Groundwater 1,11,780.12 47,392
(iii) Third party water* 2,27744.56 2,42,824
(iv) Seawater/desalinated water Nil Nil
(v) Others Nil Nil
Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) 3,39,524.68 2,90,216.00
Total volume of water consumption (in kilolitres) 2,89,140.59 2,64,571.00
Water intensity per rupee of turnover (Total water consumption in kilolitres/ 636.37 562.10
Revenue from operations in ¥ Crore)

Water intensity per rupee of turnover adjusted for Purchasing Power Parity 12,943.81 12,860.93
(PPP) (Total water consumption/Revenue from operations in ¥ Crore adjusted

for PPP)

Water intensity in terms of physical output (Total water consumption/Built 0.134 0.131

up Area in Square Feet)

*Third party water also includes water from municipal authorities which may include surface water for which the data is not available

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes, name

of the external agency.

No independent assessment/evaluation/assurance conducted in the reporting period.

FY2025-26 FY2024-25
Please .
Parameter Specify Unit Current Previous
P y Financial Year| Financial Year
NOx kg 298 First Time
SOx kg 3,776 Reporting.
Particulate Matter (PM) kg 846

Persistent Organic Pollutants (POP)
Volatile Organic Compounds (VOC)
Hazardous Air Pollutants (HAP)
Others — please specify

NA

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes, name
of the external agency.

No independent assessment, evaluation or assurance carried out by an external agency.

Provide details of greenhouse gas emissions (Scope 1and Scope 2 emissions) & its intensity, in the following format:

FY2025-26 FY2024-25
Parameter Unit Current Previous
Financial Year| Financial Year
Total Scope 1 emissions (Break-up of the Green House tCO,e 0] First time
Gas (GHG) into CO,, CH4, N20, HFCs, PFCs, SF6, NF3, Reporting.
if available)
Total Scope 2 emissions (Break-up of the Green House tCOe 7.62895
Gas (GHG) into CO,, CH4, N20, HFCs, PFCs, SF6, NF3,
if available)
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FY2025-26 FY2024-25

Parameter Unit Current Previous
Financial Year| Financial Year
Total Scope 1and Scope 2 emissions per rupee of turnover tCO,e/Total Revenue 0.0167
in% Cr from operations in
ZCr
Total Scope 1and Scope 2 emission intensity per rupee of tCO,e / Revenue from 0.341

operations in ¥ Cr

adjusted for PPP

Total Scope 1and Scope 2 emission intensity in terms of ~ tCO,e/Built up Areain 0.000003550
physical output Square Feet

turnover adjusted for Purchasing Power Parity (PPP)

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes, name
of the external agency.

No independent assessment, evaluation or assurance carried out by an external agency.

Does the entity have any project related to reducing Green House Gas emission? If Yes, then provide details.

Yes. Brigade Group including BHVL recognises the risks around GHG emissions and is proactively striving to achieve net-
zero emissions by 2045. In FY2025-26, comprehensive accounting of Scope 1and Scope 2 emissions was completed,
and consistent efforts are underway for the Scope 3 emissions inventory.

Across new developments and the existing operational properties BHVL adopted a holistic strategy combining energy
efficiency, renewable energy, and sustainable materials. Passive design measures include natural ventilation, daylight
analysis, and high-performance glazing.

Key energy efficiency measures include: LED lights with motion sensors and dimmers; BEE Star-rated equipment;
LEED and IGBC norms; rainwater harvesting; occupancy sensors in low-use areas; EV charging infrastructure at
all properties.

Key GHG reduction initiatives undertaken during the reporting period include:
Energy Efficiency and Conservation:

Energy conservation and environmental protection are embedded in Brigade Group’s approach to real estate design
and development. The organization focuses on creating energy-efficient spaces to reduce Green House Gas (GHG)
emissions by:

» Designing energy-efficient buildings using sun path analysis, daylight simulation, and passive architectural strategies
to reduce heat gain and enhance natural lighting.

« Using the Bureau of Energy Efficiency (BEE) Star-rated electro-mechanical equipment (e.g., pumps, drives,
compressors) in projects.

« All existing hotels have been EDGE certified by IFC for sustainable operations.
» Adopting LEED and IGBC norms across all projects to promote sustainability.

» Implementing effective rooftop rainwater and stormwater harvesting systems in all projects to conserve water and
reduce energy needs.

» Installing energy-efficient light fixtures, and LED lights with motion sensors, timers, and dimmers across all projects.

» Using occupancy sensors in rarely used areas such as restrooms, changing rooms, corridors, staircases, parking,
and basements.

* Incorporating passive architectural features for enhanced thermal comfort through shading devices, reflective

roofing materials, and strategic landscaping to reduce cooling loads.

Use of Renewable Energy:

Indirect GHG emissions from purchased electricity remain a key concern. To address this, Brigade Group has taken
the following steps:

* Sourced 68% of total electricity consumption from renewable sources during the reporting period across all hotels.

» Entered long-term green power contracts with renewable energy developers to drive clean energy uptake and
ensure that clients and occupants have a sustainable source of energy.

10.

Sustainable Procurement:

The Group has adopted a Sustainable Sourcing policy that emphasizes using green-certified materials and prioritizing
local sources. During the reporting period, the BHVL sourced 84% of its construction material domestically.

Provide details related to waste management by the entity, in the following format:

Parameter Unit I FY2025-26| FY2024-25
Total Waste generated (in metric tonnes)

Plastic waste (A) Tonnes 16.0609 3.6010
E-waste (B) Tonnes 0.2298 1.3
Bio-medical waste (C) Tonnes 0.0001 -
Construction and demolition Tonnes 79.9360 127.75
Battery waste (E) Tonnes 2.89 1.5480
Radioactive waste (F) Tonnes 0 -
Other Hazardous waste. (Oil soaked and used 2.0918 8.93

cotton waste, Used or spent oil and used oil filters)
Please specify, if any.

Other Non-hazardous waste generated (Dry waste, 754.77 596.72
food waste, wet waste, glass waste, metal waste, Tonnes

Paper and cardboard waste and wood waste)

Other Non-hazardous waste generated (Excavated Soil) 13,749 Nil
(H). Please specify, if any. (Break-up by composition Nil Nil
i.e. by materials relevant to the sector)

Total (A+B+C+D+E+F+G+H) Tonnes 14,604.99 739.86
Waste intensity per rupee of turnover (Total waste = Waste Generated in 32.144 1.57

Tonnes/ Revenue from
operations in% Crore
Total waste generated/ 653.81 35.96

generated/Revenue from operations in ¥ Crore)

Waste intensity per rupee of turnover adjusted
for Purchasing Power Parity (PPP) (Total waste Revenue from
generated/Revenue from operations adjusted operations in% Crore
for PPP) adjusted for PPP
Waste intensity in terms of physical output Total waste generated 0.006795843 0.00036859
in Tonnes/ Built up
Areain Square Feet

For each category of waste generated, total waste recovered through recycling, re-using or other recovery operations
(in metric tonnes)

Parameter Unit I FY2025—26| FY2024-25

Category of waste

(i) Recycled Tonnes 197.64 309.68
(ii) Re-used (Excavated soil) Tonnes 13,819.20 61.33
(iii) Other recovery operations Tonnes 588.13 164.21
Total Tonnes 14,604.99 535.23

For each category of waste generated, total waste disposed by nature of disposal method (in metric tonnes)

FY2025-26 FY2024-25
Parameter Unit Current Previous
Financial Year| Financial Year

Category of waste

(i) Incineration Tonnes 0.0029 -
(i) Landfilling (General Wet & Dry garbage) Tonnes 0 204.62
(iiif) Other disposal operations Tonnes 0 -
Total Tonnes 0.0029 204.62

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes, name
of the external agency.

No independent assessment, evaluation or assurance has been carried out by an external agency in this reporting period.

Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted by
your company to reduce usage of hazardous and toxic chemicals in your products and processes, and the practices
adopted to manage such wastes.

All applicable hospitality properties classified as Bulk Waste generator under Solid Waste Management Rules comply
with the applicable municipal requirements, with waste management strategy as below;
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Waste Management Strategy:

All applicable hospitality properties classified as Bulk Waste generator under Solid Waste Management Rules comply
with the applicable municipal requirements, with waste management strategy as below

* BHVL's waste management strategy, aligned with applicable waste management rules ensures proper segregation
of hazardous and non-hazardous waste. The five-step hierarchy is:

* Reduce: Minimise over-ordering; use construction methods to minimise polystyrene; install ECOSTP systems;
maintain a ‘Red List’ to avoid hazardous chemicals.

» Reuse: Reuse inert demolition debris; treated wastewater back in use, repurpose excavated topsoil for landscaping.
» Recycle: Maintain asset/project-wise records of recyclable waste; use labelled bins for paper, aluminium, and plastic.
« Recovery: Process wet waste using Organic Waste Converter (OWC) machines; use compost for in-house gardening.

+ Disposal: General garbage sent to City Corporation approved waste handlers for segregation and further disposal,
Hazardous and e-waste sent to SPCB authorized recyclers.

If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife sanctuaries,
biosphere reserves, wetlands, biodiversity hot-spots, forests, coastal regulation zones etc.) where environmental
approvals/clearances are required, please specify details in the following format:

No. BHVL does not operate in or around ecologically sensitive areas such as national parks, wildlife sanctuaries,
biosphere reserves, wetlands, biodiversity hotspots, or coastal regulation zones.

Whether the conditions of environmental approval/
Type of operations clearance are being complied with? (Y/N) If no, the reasons
thereof and corrective action taken, if any.

S. Location of
No. operations/offices

Nil

Details of environmental impact assessments of projects undertaken by the entity based on applicable laws, in the
current financial year:

Environmental impact assessments are being conducted for applicable projects as per EIA notification, 2006 (for
built-up area over 1,50,000 Sqg. Mt)

Whether

conducted by e

communicated

Name and brief EIA Notification Date independent in public Relevant
details of project No. external domain Web link
agency
(Yes/No) (Yes/No)
Brigade Crest Municipal No. SEIAA290CON2025 28.01.2026 YES YES https://
349/320 (Old No.349/320/122/2) parivesh.nic.in/
earlier bearing Survey newupgrade/#/
No.122/2B, Ward No.40, NH4, organisation/
Doddabidarakallu Village, project-
Yeshwanthpura Hobli, Bengaluru detail?project
North Taluk =159533378

Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India; such as the Water
(Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, Environment protection act
and rules thereunder (Y/N). If not, provide details of all such non-compliances, in the following format:

Yes, BHVL is 100% compliant with all applicable environmental laws, regulations and guidelines in India.
« Environment (Protection) Act, 1986 and Environment (Protection) Amendment Rules, 2022

« The Water (Prevention and Control of Pollution) Act, 1974

« The Air (Prevention and Control of Pollution) Act, 1981 and the Amendment Act, 1987

« Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016

* Bio Medical Waste Management Rules — 2016

+ Municipal Solid Wastes (Management and Handling) Rules, 2000

Any fines /penalties/actions taken Corrective
by the regulatory agencies such as action taken
pollution control board or by courts if any

Specify the law /regulation
guidelines which was not
complied with

No non-compliance

Provide details of the
non-compliance

Leadership Indicators

1.

Water withdrawal, consumption and discharge in areas of water stress (in kilolitres):

For each facility/plant located in areas of water stress, provide the following information:

Name of the area: Brigade Group has its development projects Pan-India as mentioned in section A of the report.
Nature of operations: Property development, facility management and hospitality.

Water withdrawal, consumption and discharge in the following format:

FY2025-26 FY2024-25
Parameter Current Previous
Financial Year| Financial Year

Water withdrawal by source (in kilolitres)

(i) Surface water Nil Nil
(ii) Groundwater 1,11,780.12 47392
(i) Third party water* 2,27744.56 2,42,824
(iv) Seawater/desalinated water Nil Nil
(v) Others Nil Nil
Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) 3,39,524.68 2,90,216.00

Total volume of water consumption (in kilolitres) 2,89,140.59 2,64,571.00

Water intensity per rupee of turnover (Total water consumption in kilolitres/ 636.37 562.10
Revenue from operations in Z Crore)

Water intensity per rupee of turnover adjusted for Purchasing Power Parity 12,943.81 12,860.93
(PPP) (Total water consumption/Revenue from operations in Z Crore adjusted

for PPP)

Water intensity in terms of physical output (Total water consumption/Built 0.134 0.131

up Area in Square Feet)

*Third party water also includes water from municipal authorities which may include surface water for which the data is not available.

FY2025-26 FY2024-25
Parameter Current Previous
Financial Year| Financial Year

Water discharge by destination and level of treatment (in kilolitres)
(i) To Surface water

* No treatment Nil Nil
+ With treatment - please specify level of treatment Nil Nil
(ii) To Ground water
* No treatment Nil Nil
+ With treatment - please specify level of treatment Nil Nil
(iii) To Sea water
* No treatment Nil Nil
+  With treatment - please specify level of treatment Nil Nil
(iv)Sent to third parties
+ No treatment (sent to common BWSSB STP outside premises/ 175.64 Nil
Third-party vendor)
«  With treatment (within premises of integrated project/mixed use projects)- 50,208 25,645.00
please specify level of treatment
(v) Others
* No treatment Nil Nil
+ With treatment - please specify level of treatment Nil Nil
Total 50,384.08 25,645.00

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes, name
of the external agency.

No independent assessment, evaluation or assurance carried out by an external agency.
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Please provide details of total Scope 3 emissions & its intensity, in the following format:

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external
agency? (Y/N) If yes, name of the external agency.

No independent assessment, evaluation or assurance carried out by an external agency.

FY2025-26 FY2024-25

Parameter Unit Current Previous

Financial Year| Financial Year

Total Scope 3 emissions (Break-up of the Green House Gas tCO,e 13,662.96 27,683.69
(GHG) into CO,, CH4, N20O, HFCs, PFCs, SF6, NF3, if available)

Total Scope 3 emissions per rupee of turnover (Revenue tCO,e/Total 30.07 58.81

Revenue from

operations ¥ Crore

tCO,e/Built up Area 0.00635 0.01379
in Square Feet

from operations)

Total Scope 3 emission intensity physical output

With respecttothe ecologically sensitive areas reported at Question 11 of Essential Indicators above, provide details of
significant direct & indirect impact of the entity on biodiversity in such areas along-with prevention and remediation
activities.

Throughout the reporting period, Brigade Group’s operations, including BHVL had no significant direct or indirect impact
on biodiversity. The organization remains proactive in safeguarding biodiversity through the following measures:

» Assessing potential biodiversity impacts during site assessments.
* Incorporating designs to conserve ecosystems and native plants with 10% net gain in biodiversity.
* Restoring degraded sites and prioritizing indigenous plants and habitat.

» Strictly avoiding ecologically sensitive areas such as wetlands, forests, wildlife sanctuaries, national parks, biosphere
reserves, I[UCN protected zones, World Heritage Sites, and coastal regulation zones in line with statutory norms.

» Collaborating with local communities to aid in supporting and enhancing biodiversity protection.

If the entity has undertaken any specific initiatives or used innovative technology or solutions to improve resource
efficiency, or reduce impact due to emissions/effluent discharge/waste generated, please provide details of the same
as well as outcome of such initiatives, as per the following format:

S. Initiative Details of the initiative (Web-link, if any, may be provided

No undertaken along-with summary)

1 Green buildings  Inline with its commitment to sustainable development, the  All 9 hotels are EDGE
BHVL has integrated green building standards, adhering to certified with Improved
EDGE guidelines, across all operational hotels and adopting operational efficiency with
LEED certification aligned design considerations for new improved energy, water,
developments. and waste footprint.

2  Water efficiency + Groundwater recharge through dedicated systems Improved water efficiency

by reducing the freshwater

dependency with

enhanced recycling of

+ Use of curing compounds during construction to minimise treated wastewater.

water usage

Outcome of the initiative

* Reuse of treated wastewater from STPs for flushing and
cooling tower operations

* Regular maintenance and rectification to prevent leaks in
flush tanks, health faucets, and cooling tower makeup lines.

+ Installation of water flow restrictors in guest rooms and
public areas to control consumption

» Aerators fitted in all washbasins taps and health faucets to
reduce water flow

+ Rainwater used for irrigation purpose.

+ Use of TCCA90 chemicals at water bodies to prevent algae
formation reduced the cleaning sequences.

« Drip irrigation systems employed for efficient landscaping
water use

S. Initiative Details of the initiative (Web-link, if any, may be provided

No undertaken along-with summary)

3  Energy efficiency + Replacedincandescent and CFLs with LED lighting and
and conservation optimised lighting usage through regular monitoring.

Outcome of the initiative

Improved Energy efficiency
with reduced energy
demand and the carbon

* Optimisation of common area power consumption by L
emissions.

introducing timer based control.

* Installed additional timers and integrated BMS schedules
to reduce operational hours of equipment such as water
features, fresh air units, and air conditioning systems.

* Installed VFDs in the restaurant and lobby CSUs.
* Fresh air units installed.

* Installed motorised valves and timers in Air Handling
Units(AHUs) to lower chiller energy consumption.

» Installed the photo light sensor in streetlights.

4 Waste Reduction < Waste minimisation was achieved through awareness
campaigns and regular client meetings to promote with improved diversion
properwaste segregation and responsible disposal from landfill, thereby
practices. reduced environmental

impact.

Reduced waste generation

+ All wet waste generated on-site is processed using Organic
Waste Converter (OWC) machines.

» Compostis used for in-house gardening and landscaping,
supporting circular waste management.

Implemented new data collection SaaS based Al enabled Enabled proactive

ESG software to enable real-time monitoring and improve decision-making,

the accuracy, efficiency, and transparency of sustainability-  streamlined ESG

related data. compliance, and reduced
manual errors and resource
usage in data management.

5  Technological
Integration

Does the entity have a business continuity and disaster management plan? Give details in 100 words/web link.

Yes. The Brigade group, including BHVL has established Business Continuity and Disaster Management Policy to minimise
downtime and maintain operational resilience across all hotel properties. Key components include risk identification,
mitigation strategies, disaster response and recovery plans, and seamless stakeholder communication.

The Policy on Business Continuity and Disaster Management can be accessed at

https://cdn.brigadegroup.com/assets/docs/investor/policies/brigade-business-continuity-and-disaster-
management-policy-23062023.pdf

Disclose any significant adverse impact to the environment, arising from the value chain of the entity. What mitigation
oradaptation measures have been taken by the entity in this regard.

No significant adverse impact on the environment in the reporting period, arising from the value chain.

Percentage of value chain partners (by value of business done with such partners) that were assessed for
environmental impacts:

100 % of value chain partners were assessed during the reporting period (At group level including BHVL).

How many Green Credits have been generated or procured:
By the listed entity: Nil

By the top ten (in terms of value of purchases and sales, respectively) value chain partners: Nil
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PRINCIPLE 7: Businesses, when engaging in influencing public and regulatory policy, should do so in a
manner that is responsible and transparent.

Essential Indicators

1.

a. Number of affiliations with trade and industry chambers/ associations.

BHVL, through Brigade Group, is affiliated with 10 trade and industry chambers/associations

b. List the top 10 trade and industry chambers/ associations (determined based on the total members of such
body) the entity is a member of/ affiliated to.

Reach of trade and industry

:l.o Name of the trade and industry chambers/ associations chambers/ associations
’ (State/National)

1 Bengaluru Chamber of Industry and Commerce State

2 Federation of Karnataka Chamber of Commerce and Industry State

3  Institute for Research Development and Training of Construction Trades and State

Management (INSTRUCT)

4 Confederation of Indian Industry (CII) National

5  National Safety Council (NSC) National

6 Confederation of Real Estate Development Association of India (CREDAI) National

7  Federation of Indian Export Organisation National

8 Indian Green Building Council (IGBC) National

9  Export Promotion Council for EOUs and SEZ National

10  World Trade Centers Association, New York International

Provide details of corrective action taken or underway on any issues related to anti-competitive conduct by the
entity, based on adverse orders from regulatory authorities.

We have had no cases for which corrective action had to be undertaken on any issues related to anti-competitive
conduct by the Brigade Group, based on adverse orders from regulatory authorities.

Name of authority Brief of the case Corrective action taken

Nil

Leadership Indicators

1.
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Details of public policy positions advocated by the entity:

Whether Frequency of Review by Board
S. Public policy Methodresorted information An:uall /}I-Ialf earl /Q)tl.larterll Web Link/If
No. advocated for such advocacy available in public y y y y Available

domain? (Yes/No) others/please specify)

Not Applicable
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PRINCIPLE 8: Businesses should promote inclusive growth and equitable development.

BHVL promotes inclusive growth and equitable development through its CSR arm, Brigade Foundation. With Mr. R Jaishankar
as Managing and Lifetime Trustee, the Foundation operates within a structured hierarchy of review and executive committees
for effective delivery of programmes. Key areas include support to education institutions, access to health care facilities,
environmental sustainability and community development which aligns to a positive impact against eight of the UN
Sustainable Development Goals respectively. All activities are focused within education, health, skill development and
welfare by the Brigade Foundation.

Essential Indicators

1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the
current financial year.

Whether

conducted by z:rs:r:tsmicated
Name and brief e . independent | . Relevant
. . EIA Notification No. Date in public X
details of project external domain Web link
agency
(Yes/No) (Yes/No)
Brigade Crest Municipal SEIAA290CON2025  28.01.2026 YES YES https://
No. 349/320 (Old parivesh.nic.in/
No0.349/320/122/2) earlier newupgrade/#
bearing Survey No.122/2B, organisation/
Ward No.40, NH4, project-
Doddabidarakallu Village, detail?project
Yeshwanthpura Hobili, =159533378

Bengaluru North Taluk

2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken by
your entity, in the following format:

S. Name of Project for No. of Project Affected % of PAFs Amounts paid to PAFs
No. which R&R is ongoing Families (PAFs) covered by R&R in the FY(In )
There was no Rehabilitation and Resettlement (R&R) undertaken by the organisation

State District

3. Describe the mechanisms to receive and redress grievances of the community.

BHVL is committed to a relationship-based approach to community engagement, ensuring opportunities for open
dialogue and feedback.

Pre-commencement of projects

Before project initiation, Brigade Group conducts detailed assessments to evaluate potential community impacts.
Identified concerns are addressed through appropriate mitigation measures. Formal procedures are in place to collect
feedback and manage complaints effectively.

Ongoing projects

The Group maintains regular engagement with the local community during project development, promptly addressing
concerns and taking appropriate actions to ensure community well-being.

Community feedback mechanism

The Group has provided a dedicated email for community concerns: info@brigadehospitality.com. Each project site
also has a committee, led by the respective project manager, to promptly address and resolve local grievances.

4. Percentage of input material (inputs to total inputs by value) sourced from suppliers:

FY2025-26 FY2024-25

Particulars Current Previous
Financial Year| Financial Year

Directly sourced from MSMEs/ small producers 85% First Time
Sourced directly from within the district and neighbouring districts 84% Reporting
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Job creation in smaller towns - Disclose wages paid to persons employed (including employees or workers employed
on a permanent or non-permanent/on contract basis) in the following locations, as % of total wage cost*

FY2025-26 FY2024-25

Location Current Previous
Financial Year| Financial Year

Rural 7.4%

Semi-Urban* 0% First Time

Urban* 22.9% Reporting

Metropolitan* 69.61%

(Place to be categorised as per RBI Classification System - rural/semi-urban/urban/metropolitan)

*The boundary for this data is restricted to Real Estate vertical.

Leadership Indicators

1.

150

Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact Assessments
(Reference: Question 1of Essential Indicators above):

Details of negative social impact identified Corrective action taken
Not applicable, As there are no negative impacts identified.

Provide the following information on CSR projects undertaken by your entity in designated aspirational districts as
identified by government bodies:

S.No State Aspirational District Amount spent (in %)
NA

(a) Do you have a preferential procurement policy where you give preference to purchase from suppliers comprising
marginalized /vulnerable groups? (Yes/No)

No.
According to its Sustainable Procurement Policy, Brigade Group including BHVL focuses on sourcing MSMEs and

fostering local development and employment. For the reporting period, 85% of input material had been sourced
directly from MSMEs or small producers, which may have included MSMEs in vulnerable and marginalized groups.

b. From which marginalized /vulnerable groups do you procure?

Brigade’s (including BHVL) current procurement process does not track the specific categories of MSME suppliers
it purchases from.

c.  What percentage of total procurement (by value) does it constitute?

Nil. During the reporting period, the BHVL sourced 85% of its input materials from MSMEs. However, it does not
currently categorise these suppliers into marginal and vulnerable groups.

Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the
current financial year), based on traditional knowledge

S. Intellectual P ty based Basis of calculati
nte ec. l,Ja roperty base Owned/Acquired (Yes/No) Benefit Shared (Yes/No) aSIS? calculating
No on traditional knowledge benefit share

NA

Details of corrective actions taken or underway, based on any adverse order inintellectual property related disputes
wherein usage of traditional knowledge is involved.

Name of authority Brief of the Case Corrective action taken
NA

Details of beneficiaries of CSR Projects:

5 No. of persons benefited % of beneficiaries from vulnerable
No. from CSR Projects and marginalized groups
1 Brigade Centre of Excellence & Skills 435 Not quantified got FY25-26
Foundation

CSR Project
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PRINCIPLE 9:Businesses should engage with and provide value to their consumersinaresponsible manner.

BHVL promotes inclusive growth and equitable development through the CSR arm of Brigade Group the Brigade Foundation.
Key focus areas are towards skill development.

Essential Indicators
1. Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

Brigade Group including BHVL is dedicated to delivering top-tier real estate developments and professional property
management services. Valuing customer feedback as a key driver for continuous improvement, the Group has
implemented a robust multi-channel system to capture and address consumer concerns. This approach ensures
prompt, transparent, and effective resolution of complaints, while strengthening customer trust and enhancing overall
satisfaction across every touchpoint.

Customer engagement channels:

The organisation engages with customers through the following channels to foster trust, strengthen transparency, and
respond to their concerns and inquiries:

« Each hotel has got dedicated website, where customers can reach out for any feedback and complaints.
« Customers at hotels can directly reach out to respective help desk for any concerns

+ Website: Brigade Hotel Ventures Limited (https://bhvl.in)

+ Social media (Twitter, Facebook, LinkedIn, Instagram)

» Customer web portal info@brigadehospitality.com

« Telephone (1800 102 9480/NRI: +91 96112 18222)

e 24/7 Customer Care Services

Customer feedback mechanism:

All customer queries and concerns are systematically logged into the complaint management system and routed to
the relevant departments, such as Customer Relationship Management (CRM), Customer Care Services (CCS), Estate
Management (EM), Sales, and Brigade Plus, for timely and effective resolution.

During this reporting period, the BHVL's customer complaints resolution rate was 100%.

2. Turnover of products and/services as a percentage of turnover from all products/service that carry information about:

Particulars As a percentage of total turnover
Environmental and social parameters relevant to the product 100%
Safe and responsible usage 100%
Recycling and/or safe disposal 100%

BHVL operates across real estate (property development), and hospitality vertical. Its products and services are
oriented towards livable and functional space. From development to maintenance, all BHVL projects have a strict
adherence to environmental and social compliance, and new projects are developed after obtaining all clearances
and permissions from the relevant authorities.
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Number of consumer complaints in respect of the following:

FY2025-26 (Current Financial Year) FY2024-25 (Previous Financial Year)
. Received Pending Received Pending
Details . . . .
during| resolution at the Remarks| during resolution atthe Remarks
the year| end of the year theyear end of the year
Data privacy Nil Nil Nil Nil
Advertising Nil Nil Nil Nil
Th N
Cyber security Nil Nil e;ir\r,wvelr:intz Nil Nil
Delivery of essential Nil Nil . . Nil Nil .
. received on these Nil
services aspects/areas in
Restrictive Trade Practices Nil Nil th rp rtin ; Nil Nil
Unfair Trade Practices Nil Nil e Teporting year. Nil Nil
Other Nil Nil Nil Nil

Customer complaints from all verticals are captured. It also includes customer regulatory cases, including Legal, RERA & Consumer court.

Details of instances of product recalls on account of safety issues: Not Applicable

Particulars Number Reasons for recall
Voluntary recalls Nil Nil
Forced recalls Nil Nil

Does the entity have a framework/ policy on cyber security and risks related to data privacy? (Yes/No) If available,
provide a web link of the policy.

Yes. Brigade group including BHVL recognizes that cybersecurity threats can adversely impact business continuity,
data privacy, financial integrity, and stakeholder trust. To mitigate these risks, BHVL has implemented appropriate
information security controls and cybersecurity measures to safeguard sensitive information, protect digital assets,
and ensure the confidentiality, integrity, and availability of critical business systems.

BHVL remains committed to continuously strengthening its cybersecurity framework by investing in technology,
enhancing information security practices, and maintaining secure and trusted interactions with its customers, business
partners, and other stakeholders.

Our Cyber Security, Information Security, and Information Privacy Policy:

Brigade group including BHVL implemented cyber security, information security and information privacy policies to
proactively manage cybersecurity risks and data privacy. They provide the framework for protecting, maintaining,
and managing sensitive information in the organisation. The Policies conform to applicable local regulations and best
practices and provide safeguards against data breaches and ensure adequate protections for the information asset.
Regular reviews by the Group's Risk, Internal Audit, and IT International Transfer Indirect Tax teams ensure that the
policies remain robust, relevant, and responsive to evolving threats.

The policies can be accessed at https://cdn.brigadegroup.com/assets/docs/investor/policies/cyber-security-
policy-15072023.pdf

Oversight:

Brigade Group (including BHVL) has appointed a Vice President — Digital & IT Systems to lead information management
and cybersecurity initiatives. The Chief Information Security Officer has led to the implementation of an Information
Security Management System (ISMS) that aligns with the Group’s Cyber Security, Information Security, and Information
Privacy Policies. These systems ensure monitoring and management of all electronic data and documents in accordance
with local laws and internal policies, securing sensitive information and supporting business continuity.

Training:

Brigade Group (including BHVL) empowers employees as the first line of defense against cyber threats through regular,
focused training. Specifically designed training on cloud security, data governance, and cyber risk awareness for teams
to be vigilant, compliant, and ready to protect digital assets and stakeholder trust.

The Policy relating to cyber security can be accessed at https://cdn.brigadegroup.com/assets/docs/investor/policies/
cyber-security-policy-15072023.pdf

Provide details of any corrective actions taken or underway onissues relating to advertising, and delivery of essential
services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; penalty/
action taken by regulatory authorities on safety of products/services.

During the reporting period, no issues or penalties were recorded related to advertising, restrictive trade practices,
and unfair trade practices. However, BHVL received 18 complaints related to employees, workers, and customers. All
complaints were resolved within the stipulated timeline, with none pending at the end of the period.

Provide the following information relating to data breaches:

Number of instances of data breaches: Nil

Percentage of data breaches involving personally identifiable information of customers: Nil

Impact, if any, of the data breaches: No significant impact

Leadership Indicators

1.

Channels/platforms where information on products and services of the entity can be accessed (provide web link, if
available).

Brigade Group provides multiple channels to access information on the products and services provided by the entity.
The major channels are:

1. Brigade website: https://www.brigadegroup.com/

2. Brigade Hotel Ventures Limited: (https://bhvl.in)

3. Customer Portal (MyKey): info@brigadehospitality.com

Steps taken to inform and educate consumers about safe and responsible usage of products and/or services.

Our hotels encourage guests to use its facilities and services safely and responsibly by providing clear information
through in-room guides, signage, digital platforms, and guest service teams. Information on hotel amenities, safety
procedures, sustainability initiatives, and responsible practices is made available through multiple channels, including
the website, social media, guest communications, and other digital and on-site touchpoints.
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Some initiatives are listed below:

1. Occupants are provided with emergency contact details for paramedics, ambulance, police, and fire services.

2.  Both completed and under-construction properties are equipped with fire safety systems such as smoke and
CO alarms, sprinklers, extinguishers, and hose reels.

3. Clearsignage isinstalled near amenities like elevators, swimming pools, escalators, and gyms to guide safe usage.

4. Safety Data Sheets (SDS) and Standard Operating Procedures (SOPs) are maintained for all applicable products
to ensure safe use, regulatory compliance, and efficient facility management.

5. All visitors must comply with EHS protocols at project sites, including wearing hard hats.

Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential services.

BHVL ensures timely communication of service disruptions to our guests through in-room communication channels,
digital platforms, emails, and the front office. The Hotel Operations and Facility Management teams promptly inform
guests about planned maintenance, temporary service interruptions, or emergencies. Regular safety drills and
awareness programmes are also conducted to prepare employees for emergency situations such as fires, floods,
medical incidents, and other unforeseen events, ensuring the safety and well-being of guests and staff.

Does the entity display product information on the product over and above what is mandated as per local laws?
(Yes/No/Not Applicable) If yes, provide details in brief. Did your entity carry out any survey with regard to consumer
satisfaction relating to the major products/services of the entity, significant locations of operation of the entity or the
entity as awhole? (Yes/No)

Product Information:

Yes. BHVL's hospitality business ensures transparent communication of key information for both hotel projects and
operational hotels. Details such as hotel location, accommodation and facilities, dining options, amenities, accessibility
features, safety and security measures, parking, connectivity to public transport, proximity to airports, healthcare

facilities and major attractions, as well as Green Building certifications and sustainability initiatives, are shared through
the corporate website, hotel websites, brochures, social media platforms, and other guest communication channels.

Consumer Satisfaction
Yes, the Group including BHVL conducts customer satisfaction surveys across its business verticals:
Hospitality:

As part of the customer experience monitoring, feedback forms are collected from the guests at the time of checkout.
After departure, hotels continue to engage guests through feedback collection, loyalty programs, special offers, and
regular communication to encourage repeat visits.

Independent Auditor’s Report

To
the Members of
Brigade Hotel Ventures Limited

Report on the Audit of the standalone
financial statements

Opinion

We have audited the accompanying standalone
financial statements of Brigade Hotel Ventures Limited
('the Company’), which comprise the Standalone Balance
Sheet as at March 31, 2026, the Standalone Statement
of Profit and Loss, including the statement of Other
Comprehensive Income, the Standalone Statement of Cash
Flows and the Standalone Statement of Changes in Equity for
the year then ended, and notes to the standalone financial
statements, including a summary of material 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, as amended
(‘the Act’) in the manner so required and give a true and fair
view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as
at March 31, 2026, its profit including other comprehensive
income, its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial
statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act.
Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of
the Standalone 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

Key audit matters
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Accountants of India together with the ethical requirements
that are relevant to our audit of the standalone financial
statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the standalone financial statements.

Emphasis of Matter

We draw attention to Note 27(b)(iii) of the accompanying
standalone financial statements, in connection with ongoing
legal proceedings relating to property tax and income tax
survey matters. Our opinion is not modified in respect of
these matters.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
standalone financial statements for the financial year
ended March 31,2026. These matters were addressed in the
context of our audit of the standalone financial statements
as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters. For each
matter below, our description of how our audit addressed
the matter is provided in that context.

We have determined the matters described below to be
the key audit matters to be communicated in our report.
We have fulfilled the responsibilities described in the
Auditor’s responsibilities for the audit of the standalone
financial statements section of our report, including in
relation to these matters. Accordingly, our audit included
the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the
standalone financial statements. The results of our audit
procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on
the accompanying standalone financial statements.

How our audit addressed the key audit matter

Accounting for revenue from operations (as described
in note 2.1 and 19 of the standalone financial statements)

The Company is carrying on the hospitality business
including running and managing hotels. It's revenue
primarily comprise of revenue from hospitality services.
The accounting policies for the revenue recognition is set
out in note 2.1(j) to the standalone financial statements.

Revenue is a key performance indicator of the Company
and there is an inherent risk around the accuracy of the
revenue recorded.

Considering the above, we have identified revenue
recognition as a key audit matter.

Our audit procedures included the following:

* We evaluated the Company’s accounting policy
pertaining to revenue recognition and assessed
compliance with the policy in terms of the applicable
accounting standards.

+ We tested the design and operating effectiveness of
key controls over the revenue recognition process.

+ We tested on a sample basis, to review the
arrangements with the customers and assessed
whether the income recorded is in accordance with
the underlying supporting documents.

» We evaluated the adequacy of disclosures relating
to the revenue recognition made in the standalone
financial statements in accordance with the
applicable accounting standards.
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How our audit addressed the key audit matter

The Company is carrying on the hospitality business
including running and managing hotels. It's revenue
primarily comprise of revenue from hospitality services.

The accounting policies for the revenue recognition is set
out in note 2.1(j) to the standalone financial statements.
Revenue is a key performance indicator of the Company
and there is an inherent risk around the accuracy of the
revenue recorded.

Considering the above, we have identified revenue
recognition as a key audit matter.

Impairment assessment of investments in subsidiary
(as described in note 2.1 and 5 of the standalone financial
statements)

The Company has non-current investments in its
subsidiary, SRP Prosperita Hotel ventures Limited
('SRP-PHVL).

In accordance with the applicable accounting standards,
the Company performs impairment assessment by
comparing the carrying value of the investments to their
recoverable amount to determine whether an impairment
loss or a reversal of impairment loss is required to be
recognised.

The Company performed an impairment testing as at the
year-end. Since, the recoverable value exceeded the cost
of the investments as at March 31, 2026, the Company
has reversed the impairment loss of ¥3,000 Lakhs and
recognised in the statement of profit and loss as an
exceptional item during the year ended March 31, 2026
(refer note 5 to the standalone financial statements).

For the purpose of the above impairment testing, the
Company has engaged an external valuer and the
recoverable amount (value in use) has been determined
by forecasting and discounting future cash flows. Further,
the determination of the recoverable amount involved
judgment due to inherent uncertainty in the assumptions
supporting the recoverable amount of the investments.

Accordingly, the impairment assessment of investments in
the subsidiary was determined to be a key audit matter.

Our audit procedures included the following:

* We evaluated the Company'’s accounting policy
pertaining to impairment of investments and assessed
compliance with the policy in terms of the applicable
accounting standards.

+ We tested the design and operating effectiveness
of key controls over the investment and impairment
assessment process thereon.

* We assessed the financial condition of the subsidiary
based on the most recent audited financial
statements of such subsidiary.

+ We assessed the Company'’s valuation methodology
and assumptions based on current economic
and market conditions applied in determining the
recoverable amount.

+ We obtained and read the valuation report used by
the management for determining the recoverable
amount of investments.

* We considered the independence, competence and
objectivity of the management specialist involved in
determination of valuation.

+ We discussed changes in key drivers as compared to
previous year / actual performance with management
to evaluate whether the inputs and assumptions used
in the forecasts were suitable.

* We compared the recoverable amount of investments
to the carrying value in books.

* We also assessed the adequacy of the disclosures
made in the standalone financial statements in
accordance with the applicable accounting standards.

Other Information

The Company’s Board of Directors is responsible for the
other information. The other information comprises the
information included in the Annual report, but does not
include the standalone financial statements and our
auditor’s report thereon. The Annual report is expected to
be made available to us after the date of this auditor’s report.

Our opinion on the standalone financial statements does
not cover the other information and we will not express any
form of assurance conclusion thereon.

In connection with our audit of the standalone financial

statements, our responsibility is to read the otherinformation
identified above when it becomes available and, in doing
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so, consider whether such other information is materially
inconsistent with the standalone financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated.

Responsibilities of Management for the
standalone financial statements

The Company’s Board of Directors is responsible for the
matters stated in section 134(5) of 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 including other comprehensive income, cash
flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified

under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended.
This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating
effectively for ensuring 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 standalone 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.

Those charged with governance are also responsible
for overseeing the Company'’s financial reporting process.

Auditor’s Responsibilities for the Audit of the
standalone financial statements

Our objectives are to obtain reasonable assurance about
whether the standalone 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,
butis nota guarantee that an audit conducted inaccordance
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:

+ Identify and assess the risks of material misstatement of
the standalone 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.
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+ Obtain an understanding of internal control relevant
to the audit in order to design audit procedures
that are appropriate in the circumstances.
Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Company
has adequate internal financial controls with reference
to standalone financial statements in place and the
operating effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures 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
standalone 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 standalone financial statements, including the
disclosures, and whether the standalone 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 with relevant ethical
requirements regarding independence, and to communicate
with them all relationships and other matters that may
reasonably be thought to bear on our independence, and
where applicable, related safeguards.

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 for the financial year ended March 31, 2026
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 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
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be expected to outweigh the public interest benefits of
such communication.

Report on Other Legal and Regulatory
Requirements

1.
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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 Act, we give in the ‘Annexure 1" a statement on the
matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, to the extent
applicable, we report that:

(a)

(b)

(c)

(d)

(e)

®

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;

In our opinion, proper books of account as
required by law have been kept by the Company,
in electronic mode on servers physically located
in India so far as it appears from our examination
of those books, except for the matters stated in
note 36 to the standalone financial statements
that the backup of the books of account and
other books and papers maintained in electronic
mode with respect to individual hotel units of the
Company has not been maintained on servers
physically located in India on daily basis and for
the matters stated in the paragraph (j)(vi) below
on reporting under Rule 11(g);

The Standalone Balance Sheet, the Standalone
Statement of Profit and Loss including the
statement of Other Comprehensive Income,
the Standalone Statement of Cash Flows and
Standalone Statement of Changes in Equity dealt
with by this Report are in agreement with the
books of account;

In our opinion, the aforesaid standalone financial
statements comply with the Accounting
Standards specified under Section 133 of the
Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

The matters described in Emphasis of Matter
paragraph above, in our opinion, may have an
adverse effect on the functioning of the Company;

On the basis of the written representations
received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of

(g

(h)

0)

@
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the directors is disqualified as on March 31, 2026
from being appointed as a director in terms of
Section 164 (2) of the Act;

The modification relating to the maintenance of
accounts and other matters connected therewith
are as stated in paragraph (b) above on reporting
under Section 143(3)(b) and paragraph (j)(vi)
below on reporting under Rule 11(g);

With respect to the adequacy of the internal
financial controls with reference to standalone
financial statements and the operating
effectiveness of such controls, refer to our
separate Report in ‘Annexure 2’ to this report;

In our opinion, the managerial remuneration for
the year ended March 31, 2026 has been paid
| provided by the Company to its directors in
accordance with the provisions of section 197
read with Schedule V to the Act;

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, as amended 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 standalone financial statements
— Refer Note 27(b) to the standalone
financial statements;

ii. The Company did not have any long-term
contracts including derivative contracts for
which there were any provision for material
foreseeable losses;

iii. There were no amounts which were required
to be transferred to the Investor Education
and Protection Fund by the Company;

iv. a) Themanagement has represented that,
to the best of its knowledge and belief,
as disclosed in the note 39(v) to the
standalone financial statements, no
funds 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 persons or entities, including
foreign entities (‘Intermediaries’),
with the understanding, whether

recorded in writing or otherwise, that
the Intermediaries 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, as disclosed in the note
39(vi) to the standalone financial
statements, no funds have been
received by the Company from any
persons or entities, including foreign
entities (‘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 Parties
(‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

c) Basedonsuchauditproceduresthatwere
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 (a) and (b) contain any
material misstatement.

v.  Nodividend has been declared or paid during
the year by the Company.

Corporate Overview
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For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Sudhir Kumar Jain
Partner

Membership Number: 213157
UDIN: 26213157RALZRH3466

Place: Bengaluru
Date: April 28, 2026
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Based on our examination which included
test checks, the Company has used
accounting software for maintaining its
books of account which has a feature of
recording audit trail (edit log) facility and
the same has operated throughout the year
for all relevant transactions recorded in the
accounting software except that, audit trail
feature is not enabled for certain changes
made, if any, using certain access rights and
in respect of individual hotel units of the
Company wherein its accounting software
did not have the audit trail feature enabled
throughout the year, as described in note
36 to the standalone financial statements.
Further, during the course of our audit, we
did not come across any instance of audit
trail feature being tampered with in respect
of the accounting software to the extent
audit trail feature is enabled. Additionally,
the audit trail in respect of the relevant
prior years has not been preserved by the
Company as per the statutory requirements
for record retention, as stated in note 36 to
the standalone financial statements.
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Annexure ‘I’ referred to in paragraph under the heading ‘Report on other legal and regulatory
requirements’ of our report of even date

Re: Brigade Hotel Ventures Limited (‘the Company’)

Report on the Companies (Auditor’s Report)
Order, 2020 (‘the Order?)

In terms of the information and explanations sought by us
and given by the Company and the books of account and
records examined by us in the normal course of audit and to
the best of our knowledge and belief, we state that:

(OBC);

(a)

(b)

(c)

(d)

(e)

(i) (a)

(b)

(i) (a)
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(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.

All property, plant and equipment have not been
physically verified by the management during the
year but there is a regular program of verification
which in our opinion, is reasonable having regard
to the size of the Company and the nature of its
assets. No material discrepancies were noticed
on such verification.

The title deeds of immovable properties (other
than properties where the Company is the lessee
and the lease agreements are duly executed
in favour of the lessee) disclosed in note 3.1 to
the standalone financial statements included in
property, plant and equipment are held in the
name of the Company. Immovable properties of
land and buildings, whose title deeds have been
pledged as security for borrowings, are held in the
name of the Company based on confirmations
received by us from lenders/ trustee.

The Company has not revalued its Property, Plant
and Equipment (including Right of use assets) or
intangible assets during the year ended March
31,2026.

There are no proceedings initiated or are pending
against the Company for holding any benami
property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder
as disclosed in the note 39(i) to the standalone
financial statements.

The management has conducted physical
verification of inventory at reasonable intervals
during the year. In our opinion, the coverage
and the procedure of such verification by the
management is appropriate. Discrepancies of 10%
or more in aggregate for each class of inventory
were not noticed on such physical verification.

The Company has been sanctioned working capital
limits in excess of Zfive crores in aggregate from
a bank during the year on the basis of security
of current assets of the Company. Based on the
records examined by us in the normal course
of audit of the standalone financial statements,
the quarterly returns/statements filed by the
Company with such bank are in agreement with
the books of accounts of the Company.

During the year, the Company has not provided
loans, advances in the nature of loans, stood

(b)

()

(d)

(e)

(f)

guarantee or provided security to companies,
firms, limited liability partnerships or any other
parties. Accordingly, the requirement to report on
clause 3(iii)(a) of the Order is not applicable to
the Company.

During the year the investments made, guarantees
provided, security given and the terms and
conditions of the grant of all loans and advances
in the nature of loans, investments and guarantees
to companies, firms, Limited Liability Partnerships
or any other parties are not prejudicial to the
Company’s interest.

The Company has not granted loans and
advances in the nature of loans to companies,
firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on
clause 3(iii)(c) of the Order is not applicable to
the Company.

The Company has not granted loans or advances
in the nature of loans to companies, firms,
Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report
on clause 3(iii)(d) of the Order is not applicable
to the Company.

There were no loans or advance in the nature of
loan granted to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the
requirement to report on clause 3(iii)(e) of the
Order is not applicable to the Company.

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 to companies, firms,
limited liability partnerships or any other parties.
Accordingly, the requirement to report on
clause 3(iii)(f) of the Order is not applicable to
the Company.

(iv) Loans, investments, guarantees and security in
respect of which provisions of sections 185 and 186
of the Companies Act, 2013 are applicable have been
complied with by the Company.

(v) The Company has neither accepted any deposits
from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections
73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, the
requirement to report on clause 3(v) of the Order is not
applicable to the Company.

(vi) The Central Government has not specified the
maintenance of cost records under Section 148(1) of
the Companies Act, 2013, for the products/services
of the Company. Accordingly, the requirement to
report on clause 3(vi) of the Order is not applicable to
the Company.

(vii) (a)

Undisputed statutory dues including goods and
services tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax,
duty of custom, duty of excise, value added tax,
cess and other statutory dues have generally
been regularly deposited with the appropriate

(b)
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authorities though there has been a slight delay in a few cases. According to the information and explanations
given to us and based on audit procedures performed by us, no undisputed amounts payable in respect of
these statutory dues were outstanding, at the year end, for a period of more than six months from the date they

became payable.

The dues of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax,
duty of custom, duty of excise, value added tax, cess, and other statutory dues which have not been deposited

on account of any dispute, are as follows:

Amount Amount Period to

Nature of paid under which the Forum where the
Name of the statute demanded . . .

the dues il ) protest amount dispute is pending

(% in Lakhs) relates

Karnataka Municipal Property Tax 9,222 4,591 201112 to High Court of
Corporations Act, 1976 2021-22 Karnataka
read with Bruhat Bangalore
Mahanagara Palike Property
Tax Rules, 2009
Central Goods and Services 206 37 2018-19 to Commissioner of
Tax Act, 2017; Karnataka 2019-20 Central Tax (Appeals),
Goods and Services Tax Act, Goods and Bengaluru
2017 and Integrated Goods Services Tax 94 5 2018-19to  Joint Commissioner of
and Services Tax Act, 2017 2020-21 Central Tax (Appeals),

Bengaluru

(viii) The Company has not surrendered or disclosed any
transaction, previously unrecorded in the books of
account, in the tax assessments under the Income
Tax Act, 1961 as income during the year as disclosed
in note 39(vii) of the standalone financial statements.
Accordingly, the requirement to report on clause 3(viii)
of the Order is not applicable to the Company.

(ix) (a)

(b)

(c)

(d)

(e)

®

() (a)

The Company has not defaulted in repayment of
loans or other borrowings or in the payment of
interest as applicable thereon to any lender.

The Company has not been declared wilful
defaulter by any bank or financial institution or
government or any government authority.

Term loans were applied for the purpose for which
the loans were obtained.

On an overall examination of the standalone
financial statements of the Company, no funds
raised on short-term basis have been used for
long-term purposes by the Company.

On an overall examination of the standalone
financial statements of the Company, the
Company has not taken any funds from any entity
or person on account of or to meet the obligations
of its subsidiary.

The Company has not raised loans during the year
on the pledge of securities held in its subsidiary.
Hence, the requirement to report on clause (ix)(f)
of the Order is not applicable to the Company.

Monies raised during the year by the Company
by way of initial public offer were applied for
the purpose for which they were raised, though
idle/surplus funds which were not required for
immediate utilization have been invested in
deposit accounts with bank and held in current
accounts with banks. The maximum amount of

(b)

(xi) (a)

(b)

(c)

idle/surplus funds during the year was ¥75,960
Lakhs, of which 9,684 Lakhs was outstanding
at the end of the year as disclosed in note 38
to the standalone financial statements. The
Company has not raised any money during the
year by way of further public offer (including debt
instruments).

The Company has complied with provisions of
sections 42 and 62 of the Companies Act, 2013
in respect of the private placement of shares
fully during the year. The amount raised, have
been used for the purposes for which the funds
were raised, though idle/surplus funds which
were not required for immediate utilization have
been invested in deposit accounts with bank
and held in current accounts with banks. The
maximum amount of idle/surplus funds during
the year was 12,600 Lakhs, of which 12,290
Lakhs was outstanding at the end of the year as
disclosed in note 38 to the standalone financial
statements. The Company has not made any
preferential allotment of shares /fully or partially
or optionally convertible debentures during the
year under audit.

No fraud by the Company or no fraud on the
Company has been noticed or reported during
the year.

During the year, no report under sub-section
(12) of section 143 of the Companies Act, 2013
has been filed by secretarial auditor or by us
in Form ADT-4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

As represented to us by the management, there
are no whistle blower complaints received by the
Company during the year.
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(xii) (@) The Company is not a nidhi Company as per the
provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii)(a) of the
Order is not applicable to the Company.

(b) The Company is not a nidhi Company as per the
provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii)(b) of
the Order is not applicable to the Company.

(¢) The Company is not a nidhi Company as per the
provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii)(c) of the
Order is not applicable to the Company.

(xiii) Transactions with the related parties are in compliance
with sections 177 and 188 of Companies Act, 2013
where applicable and the details have been disclosed
in the notes to the standalone financial statements, as
required by the applicable accounting standards.

(xiv) (@) The Company has an internal audit system
commensurate with the size and nature of
its business.

(b) Theinternal audit reports of the Company issued
till the date of the audit report, for the period
under audit have been considered by us.

(xv) The Company has not entered into any non-cash
transactions with its directors or persons connected
with its directors and hence requirement to report
on clause 3(xv) of the Order is not applicable to
the Company.

(xvi) (@) The provisions of section 45-IA of the Reserve
Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the
requirement to report on clause (xvi)(a) of the
Order is not applicable to the Company.

(b) The Company is not engaged in any Non-
Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on
clause (xvi)(b) of the Order is not applicable to
the Company.

(c) The Company is not a Core Investment Company
as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to
report on clause 3(xvi)(c) of the Order is not
applicable to the Company.

(d) There is no Core Investment Company as a part
of the Group, hence, the requirement to report on

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAIl Firm Registration Number: 101049W/E300004

per Sudhir Kumar Jain
Partner

Membership Number: 213157
UDIN: 26213157RALZRH3466

Place: Bengaluru
Date: April 28, 2026
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clause 3(xvi)(d) of the Order is not applicable to
the Company

(xvii)The Company has not incurred cash losses in the
current financial year and in the immediately preceding
financial year.

(xviii)There has been no resignation of the statutory auditors
during the year and accordingly requirement to report
on Clause 3(xviii) of the Order is not applicable to
the Company.

(xix) On the basis of the financial ratios disclosed in note
37 to the standalone financial statements, ageing
and expected dates of realization of financial assets
and payment of financial liabilities, other information
accompanying the standalone 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 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.

(xx) (@) In respect of other than ongoing projects, there
are no unspent amounts that are required to be
transferred to a fund specified in Schedule VIl of
the Companies Act (the Act), in compliance with
second proviso to sub section 5 of section 135 of
the Act. This matter has been disclosed in note
25(b) to the standalone financial statements.

(b) There are no unspent amounts in respect
of ongoing projects, that are required to be
transferred to a special account in compliance
of provision of sub section (6) of section 135 of
Companies Act. This matter has been disclosed in
note 25(b) to the standalone financial statements.
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Annexure ‘2’ referred to in paragraph under the heading ‘Report on other legal and regulatory

requirements’ of our report of even date
Re: Brigade Hotel Ventures Limited (“the Company’)

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 with
reference to standalone financial statements of Brigade
Hotel Ventures Limited (‘the Company’) as of March 31,2026
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
(the ‘Guidance note’). 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 the 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 Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's
internal financial controls with reference to standalone
financial statements based on our audit. We conducted
our audit in accordance with the Guidance Note and the
Standards on Auditing as specified under section 143(10)
of the Act, to the extent 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 with reference to standalone financial
statements 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 with reference to standalone financial statements
and their operating effectiveness. Our audit of internal
financial controls with reference to standalone financial
statements included obtaining an understanding of internal
financial controls with reference to standalone financial
statements, 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

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Sudhir Kumar Jain
Partner

Membership Number: 213157
UDIN: 26213157RALZRH3466

Place: Bengaluru
Date: April 28, 2026

judgement, including the assessment of the risks of material
misstatement of the standalone 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 internal financial controls with reference to
standalone financial statements.

Meaning of Internal Financial Controls with
reference to standalone financial statements

A company’s internal financial control with reference to
standalone financial statements is a process designed
to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of standalone
financial statements for external purposes in accordance
with generally accepted accounting principles. A
company’s internal financial control with reference to
standalone financial statements 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 standalone
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 standalone financial statements.

Inherent Limitations of Internal Financial Controls
with reference to standalone financial statements

Because of the inherent limitations of internal financial
controls with reference to standalone financial statements,
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 with reference to standalone financial statements
to future periods are subject to the risk that the internal
financial control with reference to standalone financial
statements 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,
adequate internal financial controls with reference to
standalone financial statements and such internal financial
controls with reference to standalone financial statements
were operating effectively as at March 31,2026, 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.
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Notes I March 31, 2026'

March 31,2025

ASSETS
Non current assets
Property, plant and equipment 3.1 81,846 63,947
Capital work in progress 4 9,581 2,019
Intangible assets 3.2 174 177
Financial assets
Investments 5 17,219 8,867
Other non-current financial assets 6 162 341
Deferred tax assets (net) 7.1 2,503 3,396
Other non-current assets 8 970 2,590
Current tax assets (net) 7.3 618 959
Sub total 1,13,073 82,296
Current assets
Inventories 9 664 613
Financial assets
Trade receivables 10 2,001 1,849
Cash and cash equivalents mi 1,892 1,062
Bank balances other than cash and cash equivalents 1.2 22,354 1,159
Other current financial assets 6 650 966
Other current assets 8 1,075 2,503
Sub total 28,636 8,152
Total assets 1,41,709 90,448
EQUITY AND LIABILITIES
Equity
Equity share capital 12 37,984 28,143
Other equity 13 64,434 (15,328)
Total equity 1,02,418 12,815
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 14 9,790 44,603
Lease liabilities 28 16,606 13,897
Other non-current liabilities 17 846 862
Non-current provisions 16 122 108
Sub total 27,364 59,470
Current liabilities
Financial liabilities
Borrowings 14 4,257 1,12
Lease liabilities 28 81 56
Trade payables 18
- Total outstanding dues of micro enterprises and small enterprises 279 207
- Total outstanding dues of creditors other than micro enterprises and small 3,634 3,231
enterprises
Other current financial liabilities 15 2,271 2,100
Other current liabilities 17 1167 1,266
Current provisions 16 238 191
Sub total 11,927 18,163
Total equity and liabilities 1,41,709 90,448

Summary of material accounting policies 2.1
The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date attached

For S.R. Batliboi & Associates LLP
Chartered Accountants

ICAI Firm registration number:
101049W/E300004

Brigade Hotel Ventures Limited
CIN: L74999KA2016PLC095986

per Sudhir Kumar Jain Nirupa Shankar

Partner Managing Director Director
DIN: 02750342 DIN: 06362115

Membership no.: 213157

Ananda Natarajan
Chief Financial Officer

Place: Bengaluru
Date: April 28, 2026
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Notes I March 31, 2026| March 31,2025

Income
Revenue from operations 19 45,436 40,353
Other income 20 1,960 226
Total income (i) 47,396 40,579
Expenses
Cost of materials consumed 21 4,207 3,977
Employee benefits expense 22 9,390 7,752
Depreciation and amortization expenses 23 4,748 4,275
Finance costs 24 4,815 6,571
Other expenses 25 17,233 14,816
Total expenses (ii) 40,393 37,391
Profit before exceptional items and tax (iii) = (i) - (ii) 7,003 3,188
Exceptional items
Reversal of impairment loss on investments 5 3,000 -
Total Exceptional items (iv) 3,000 -
Profit before tax (v) = (iii) + (iv) 10,003 3,188
Tax expense 7.2
Current tax = -
Deferred tax charge/(credit) 1,771 1,516
Total tax expense (vi) 1,771 1,516
Profit for the year (vii) = (v) - (vi) 8,232 1,672
Other comprehensive income
ltems not to be reclassified to profit or loss in subsequent periods:
Re-measurement gains/(loss) on defined benefit plans 1 47)
Income tax effect - credit/(charge) - 12

Other comprehensive income (‘OCI’) (viii) 1 (35)
Total comprehensive income for the year (ix) = (vii) + (viii) 8,233 1,637
[comprising profit and OCI for the year]
Earnings per share ('EPS’) 26
[nominal value of share T10 (March 31, 2025: 710)]
Basic & Diluted EPS (3) 2.36 0.58
Summary of material accounting policies 21
The accompanying notes are an integral part of the standalone financial statements.
As per our report of even date attached
For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants Brigade Hotel Ventures Limited
ICAIl Firm registration number: CIN: L74999KA2016PLC095986
101049W/E300004
per Sudhir Kumar Jain Nirupa Shankar Vineet Verma
Partner Managing Director Director
Membership no.: 213157 DIN: 02750342 DIN: 06362115
Place: Bengaluru Ananda Natarajan Akanksha Bijawat
Date: April 28, 2026 Chief Financial Officer Company Secretary
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Standalone Statement of cash flows Standalone Statement of changes in equity
for the year ended March 31, 2026 for the year ended March 31, 2026
(All amounts in Indian Rupees Lakhs, except as otherwise stated) (All amounts in Indian Rupees Lakhs, except as otherwise stated)
Notes [ March31,2026]  March 31,2025 A. Equity share capital (refer note 12)
Cash flows from operating activities
Profit before tax 10,003 3188 No. ‘_’f shares _Am°”"t
Adjustment to reconcile profit before tax to net cash flows: (in Lakhs) (Zin Lakhs)

Depreciation and amortization expense 23 ( 4,745; 4,275 Equity shares of 310 each issued, subscribed and fully paid-up

Reversal of impairment loss on investments 5 3,000 - .

Provision / (reversal) of impairment allowance for bad and doubtful debts 20, 25 15 (15) At April 1, 2924 10 100

Liabilities no longer required written back 20 (417) (25) Changes during the year 2,804 28,043

Government Grants - Capital subsidy 20 (18) (16) At March 31,2025 2,814 28,143

Loss on sale of property, plant and equipment ;5 - 81g = 8 At April 1,2025 2,814 28,143

Interest expense 4 . ,571 "

Interest income 20 (1500) 139) Changes during the year 984 9,841
Operating profit before working capital changes 14,648 13,847 At March 31,2026 3,798 37,984
Movements in working capital :

(Decrease) / increase in trade payables 392 848 B Other equity (refer note 13)

(Decrease) / increase in other liabilities 309 (255)

(Decrease) / increase in provisions 62 34 Equity

(Increase) / decrease in inventories (52) (80) component " .

(Increase) / decrease in trade receivables (167) (179) of Compound Securities Retained Total

(Increase) / decrease in other assets 1,588 (1,571) . P X premium earnings
Cash generated from operations 16,780 12,644 Financial
Income taxes refunded/(paid), net 404 (514) Instruments
Net cash flow from/(used in) operating activities (A) 17,184 12,130 At April 1,2024 6,750 _ (23,715) (16,965)
Cash flows from investing activities Profit for th 1672 1672
Purchase of property, plant and equipment (including capital work in progress and capital 31,324 (25,878) (9,365) rontrorthe year - - ! !
advance) Other comprehensive income - - (35) (35)
Investment in bank deposits (55,555) (612) Total comprehensive income for the year - - 1,637 1,637
Redemption of bank deposits 34,563 867 _

Proceeds from redemption of non-convertible debentures 100 258 At Mar'Ch 31,2025 6,750 (22,078) (15,328)
Investment in subsidiary non-convertible debentures (5,445) - At April 1,2025 6,750 - (22,078) (15,328)
Interest received 1,562 100 Profit for the year - - 8,232 8,232
get::lsh flc;w frof:n/(used in) investing activities (B) (50,653) (8,752) Other comprehensive income _ _ 1 1
ash flows from financing activities .
Proceeds from issue of equity shares (including securities premium), net of transaction costs 83,985 - Total comprehenswe income for the year - - 8,233 8,233
Proceeds from borrowings - 1,832 Securities premium on issue of equity shares - 78,719 - 78,719
Repayment of borrowings (42,554) (3,676) (refer note 38)
Interest paid : — (2.858) (3.778) Share issue expenses (refer note 38) - (4,575) - (4,575)
Payment of principal portion of lease liabilities (447) (68) Adiust t t to ch int fth (2,615) - - (2,615)
Payment of interest portion of lease liabilities (702) (689) justment pursuant to change In terms o e ' '
Net cash flow from/(used in) financing activities (C) 37,430 (6,379) compound financial instruments
Net increase in cash and cash equivalents (A + B + C) 3,961 (3,001) At March 31,2026 4,135 74,144 (13,845) 64,434
Cash and cash equivalents at the beginning of the year (2,326) 675
Cash and cash equivalents at the end of the year 1,635 (2,326) . . L
Components of cash and cash equivalents Summary of material accounting policies 21
Cash on hand 17 21 The accompanying notes are an integral part of the standalone financial statements.
Balances with banks: As per our report of even date attached
- incurrent accounts 1,849 937
- indeposits with original maturity less than 3 months 26 104
Cash and cash equivalent as per balance sheet 1 1,892 1,062
Less: Bank overdraft 14 (257) (3,388) For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of
Cash and cash equivalent as per statement of cash flows 1,635 (2,326) Chartered Accountants Brigade Hotel Ventures Limited
Note: Refer note 111 for changes in liabilities arising from financing activities and note 28 for non-cash investing and financing activities ICAI Firm registration number: CIN: L74999KA2016PLCO95986
pertaining to right-of-use assets and lease liabilities, respectively. 101049W/E300004
Summary of material accounting policies 21 . . . .
Y X g.p . . per Sudhir Kumar Jain Nirupa Shankar Vineet Verma
The accompanying notes are an integral part of the standalone financial statements. . . .
A t of date attached Partner Managing Director Director
S per our report or even date attacnhe .
P P Membership no.: 213157 DIN: 02750342 DIN: 06362115
For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of . .
Chartered Accountants Brigade Hotel Ventures Limited Ela:?'ABehlg;éu;g% é;ar;cl:l:a Nat?:aé?f? ékankshaSBuawtat
ICAI Firm registration number: CIN: L74999KA2016PLC095986 ate: Aprit 6, ler Financial Drhcer ompany secretary
101049W/E300004
per Sudhir Kumar Jain Nirupa Shankar Vineet Verma
Partner Managing Director Director
Membership no.: 213157 DIN: 02750342 DIN: 06362115
Place: Bengaluru Ananda Natarajan Akanksha Bijawat
Date: April 28, 2026 Chief Financial Officer Company Secretary
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Notes to the Standalone financial statements

for the year ended March 31, 2026

1.

2.1
(a)
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(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Corporate information

Brigade Hotel Ventures Limited (the ‘Company’)
(CIN: U74999KA2016PLC095986) was incorporated on
August 24, 2016. The registered office of the Company
is located at 29t Floor & 30" floors, World Trade
Center, Brigade Gateway Campus, 26/1, Dr Rajkumar
Road, Malleswaram-Rajajinagar, Bangalore 560 055.
The Company is carrying on the hospitality business
including running and managing hotels.

The Company’s equity shares were listed on the
National Stock Exchange of India Limited (NSE) and
BSE Limited (BSE) on July 31, 2025.

The standalone financial statements were approved
for issue in accordance with a resolution passed by the
Board of Directors of the Company on April 28, 2026.

Basis of preparation

The standalone financial statements are prepared
in accordance with Indian Accounting Standards
(Ind AS) notified under the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and
presentation requirements of Division Il of Schedule llI
to the Companies Act, 2013 (Ind AS compliant Schedule
1.

The standalone financial statements have been
prepared on the historical cost basis, except for
certain financial assets and liabilities measured at
fair value (refer accounting policy regarding financial
instruments) which are measured at fair values at the
end of each reporting period.

The standalone financial statements have been
prepared on a going concern basis.

The standalone financial statements are presented in
Indian Rupee (Rs). All the values are rounded off to the
nearest Lakhs, except when otherwise indicated.

Summary of material accounting policies
Use of estimates

The preparation of standalone financial statements
in conformity with Ind AS requires the management
to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses,
assets and liabilities and the disclosure of contingent
liabilities, at the end of the reporting period. Although
these estimates are based on the management’s best
knowledge of current events and actions, uncertainty
about these assumptions and estimates could result
in the outcomes requiring a material adjustment
to the carrying amounts of assets or liabilities.
The effect of change in an accounting estimate is
recognized prospectively.

(b) Currentversus non-current classification

(c)

The Company segregates assets and liabilities
into current and non-current categories for
presentation in the balance sheet after considering
its normal operating cycle and other criteria set out in
Ind AS 1, ‘Presentation of Financial Statements’. For
this purpose, current assets and liabilities include the
current portion of non-current assets and liabilities
respectively. Deferred tax assets and liabilities are
always classified as non-current.

The operating cycle is the time between the acquisition
of assets for processing and their realization in cash
and cash equivalents. The Company has identified
period up to twelve months as its operating cycle.

Property, plant and equipment

Capital work in progress is stated at cost, net of
accumulated impairment loss, if any. Property, plant
and equipment are stated at cost, net of accumulated
depreciation and accumulated impairment losses, if
any. The cost comprises purchase price, borrowing
costs if capitalization criteria are met and directly
attributable cost of bringing the asset to its working
condition for the intended use. Any trade discounts and
rebates are deducted in arriving at the purchase price.

Each part of an item of property, plant and equipment
with a cost that is significant in relation to the total
cost of the item is depreciated separately. This
applies mainly to components for machinery. When
significant parts of plant and equipment are required
to be replaced at intervals, the Company depreciates
them separately based on their specific useful lives.
Likewise, when a major inspection is performed, its
cost is recognized in the carrying amount of the plant
and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance
costs are recognized in profit or loss as incurred.

Subsequent expenditure related to an item of property,
plant and equipment is added to its book value only
if it increases the future benefits from its previously
assessed standard of performance. All other expenses
on existing property, plant and equipment, including
day-to-day repair and maintenance expenditure and
cost of replacing parts, are charged to the statement
of profit and loss for the period during which such
expenses are incurred.

Borrowing costs directly attributable to acquisition of
property, plant and equipment which take substantial
period of time to get ready for its intended use are also
included to the extent they relate to the period till such
assets are ready to be put to use.

Corporate Overview

Statutory Reports

Notes to the Standalone financial statements

for the year ended March 31, 2026

(d)

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Advances paid towards the acquisition of property,
plant and equipment outstanding at each balance
sheet date is classified as capital advances under
other non-current assets.

An item of property, plant and equipment and any
significant part initially recognized is de-recognized
upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss
arising on de-recognition of the asset (calculated as
the difference between the net disposal proceeds
and the carrying amount of the asset) is included in
the income statement when the Property, plant and
equipment is de-recognized.

Expenditure directly relating to construction activity
is capitalized. Indirect expenditure incurred during
construction period is capitalized to the extent
to which the expenditure is indirectly related to
construction or is incidental thereto. Other indirect
expenditure (including borrowing costs) incurred
during the construction period which is neither related
to the construction activity nor is incidental thereto is
charged to the statement of profit and loss.

Costs of assets not ready for use at the balance sheet
date are disclosed under capital work- in- progress.

Depreciation on property, plant and equipment

Depreciation is calculated on written down value
basis using the following useful lives estimated by the
management, which are equal to those prescribed
under Schedule Il to the Companies Act, 2013:

Category of Asset Usc.eful lives
(in years)
Buildings 60
Plant and machinery 15
Electrical installation and equipment 10
Furniture and fixtures
+ Used in hotels, restaurants, etc 8
+ Others 10
Computer hardware
* Enduser devices 3
« Server and network equipment 6
Office equipment 5
Motor vehicles 8

(e)

For certain hotel-specific assets, depreciation is
calculated on a straight-line basis using the rates
arrived at, based on the useful lives estimated by the
management based on technical assessment as below:

. Schedule
Useful lives . .
Category of Asset X Illives (in
(in years)
years)
Buildings 25-30 60
Plant and machinery 15 15
Electrical installation 10 10
and equipment
Furniture and fixtures
* Usedin hotels, 8 8
restaurants, etc
* Others 10 10
Computer hardware
* Enduser devices 3 3
+ Server and network
equipment 6 6
Office equipment 5 5
Motor vehicles 8 8

Right-of-use assets are depreciated on a straight-
line basis over the shorter of the lease term and
the estimated useful lives of the assets, as follows:
Leasehold land — 25 to 35 years

The management considers residual value at 5% as
prescribed under Schedule Il of Companies Act, 2013.

The management believes that the above estimated
useful lives are realistic and reflect fair approximation
of the period over which the assets are likely to be used.

The residual values, useful lives and methods of
depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted
prospectively, if appropriate.

Intangible assets

Intangible assets acquired separately are measured on
initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less accumulated
amortization and accumulated impairment losses,
if any.

Intangible assets comprising of computer software are
amortized on a written down value basis over a period
of six years, which is estimated by the management to
be the useful life of the asset. In case of certain hotels,
the intangible assets comprising of computer software
are amortized on a straight-line basis over a period of
six years as estimated by the management.

The residual values, useful lives and methods of
amortization of intangible assets are reviewed at
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Notes to the Standalone financial statements

for the year ended March 31, 2026

Notes to the Standalone financial statements
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(f)

170

(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

each financial year end and adjusted prospectively,
if appropriate.

Gains or losses arising from de-recognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the carrying
amount of the assetand arerecognized in the statement
of profit and loss when asset is derecognized.

Impairment
A. Financial assets

The Company assesses at each date of balance
sheet whether a financial asset or a group of

market transactions are taken into account, if
available. If no such transactions can be identified,
an appropriate valuation model is used.

Impairment losses are recognized in the statement
of profit and loss. After impairment, depreciation
is provided on the revised carrying amount of the
asset over its remaining useful life.

An assessment is made at each reporting date
to determine whether there is an indication that
previously recognised impairment losses no
longer exist or have decreased. If such indication

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

straight-line method from the commencement date
over the shorter of lease term or useful life of right-of-
use assets.

For lease liabilities at inception, the Company
measures the lease liability at the present value of
the lease payments that are not paid at that date. The
lease payments are discounted using the interest rate
implicit in the lease, if that rate is readily determined, if
that rate is not readily determined, the lease payments
are discounted using the incremental borrowing rate.
The lease payments include fixed payments (including
in substance fixed payments) less any lease incentives

(h) Borrowing costs

Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing
of funds.

Borrowing costs directly attributable to the acquisition,
construction or production of an asset that necessarily
takes a substantial period of time to get ready for
its intended use or sale are capitalized/inventorised
as part of the cost of the respective asset. All other
borrowing costs are charged to statement of profit
and loss.

. . . . exists, the Company estimates the asset’s i i i i
financial assets is impaired and measures the , pany . rec.elvable, variable lease payments that depend <?n (i) Inventories

. . or CGU’s recoverable amount. A previously an index or a rate, and amounts expected to be paid . ..
required expected credit losses through a loss . X . . ; - Inventories comprising of food, beverages and other

. recognised impairment loss is reversed only if under residual value guarantees. The lease payments . .

allowance. The Company applies the expected . . ) - A ) items are valued at lower of cost and net realizable

. there has been a change in the assumptions used also include the exercise price of a purchase option . . . .
credit loss (ECL) model for measurement and . , ) ) value. Cost of inventories is determined on a weighted

. . . to determine the asset’s recoverable amount reasonably certain to be exercised by the Company .

recognition of impairment losses on trade . . ) . - o average basis.

. . . since the last impairment loss was recognised. and payments of penalties for terminating the lease,
receivables. The Company follows the simplified h lis limited so that th . ‘ i the | " he C o h

o . . ereversalis limited so that the carrying amoun . . . . Lo
approach for recognition of impairment allowance t th ‘g . q it ying bl I the lease term re ec\';st. ZI olmpany exer(:lsmg;c] ° Net realizable value is the estimated selling price in
. S . n X its recover . . . .
on trade receivables wherein, it recognises © © tasse 0es dciche cee . s reco i ih i option to terminate .arla e lease payments t at the ordinary course of business, less estimated costs
. . e mount, nor ex rrying amoun . .
impairment allowance based on lifetime ECLs at amou or excee <'a carrying amou oo @ do not depend on an index or ? rate are recognised of completion and estimated costs necessary to make
. . would have been determined, net of depreciation, as expenses (unless they are incurred to produce
each reporting date. The Company recognizes . . . ) ) ) ; ) ; the sale.
. had no impairment loss been recognised for the inventories) in the period in which the event or
lifetime expected losses for all contract assets ‘i ' Such li ised i diti h . h
. . asset in prior years. Such reversal is recognised in . ; .

and/ orall trade receivables that do not constitute P Y & condition that triggers the payment occurs () Revenue recognition

a financing transaction.

For all other financial assets, expected credit
losses are measured at an amount equal to the
12-month expected credit losses or at an amount
equal to the lifetime expected credit losses if the
credit risk on the financial asset has increased
significantly since initial recognition.

B. Non-financial assets

The Company assesses at each reporting date
whether there is an indication that an asset may
be impaired. If any indication exists, or when
annual impairment testing for an asset is required,
the Company estimates the asset’s recoverable
amount. An asset’s recoverable amount is the
higher of an asset’s or cash-generating unit's
(CGU) net selling price and its value in use.
The recoverable amount is determined for an
individual asset, unless the asset does not
generate cash inflows that are largely independent
of those from other assets or groups of assets.
Where the carrying amount of an asset or CGU
exceeds its recoverable amount, the asset is
considered impaired and is written down to its
recoverable amount. 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. In determining net selling price, recent

the statement of profit and loss unless the asset
is carried at arevalued amount, in which case, the
reversal is treated as a revaluation increase.

(g) Leases

The Company assesses at contract inception whether
acontractis, or contains, alease. That s, if the contract
conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

Where the Company is lessee

The Company applies a single recognition and
measurement approach for all leases, except for
short-term leases and leases of low-value assets. The
Company recognises lease liabilities to make lease
payments and right-of-use assets representing the
right to use the underlying assets.

The Company at the inception of the lease contract
recognizes a Right-of-Use (RoU) asset at cost (included
in Property, Plant and Equipment) and corresponding
lease liability, except for leases with term of less than
twelve months (short term) and low-value assets. The
cost of the right-of-use assets comprises the amount
of the initial measurement of the lease liability, any
lease payments made at or before the inception date
of the lease plus any initial direct costs, less any lease
incentives received. Subsequently, the right of-use
assets are measured at cost less any accumulated
depreciation and accumulated impairment losses, if
any. The right-of-use assets is depreciated using the

The Company recognizes the amount of the re-
measurement of lease liability as an adjustment to
the right-of-use assets. Where the carrying amount
of the right-of-use assets is reduced to zero and
there is a further reduction in the measurement of the
lease liability, the Company recognizes any remaining
amount of the re-measurement in the statement of
profit and loss.

The Company applies the short-term lease recognition
exemption to its short-term leases (i.e., those leases
that have a lease term of 12 months or less from the
commencement date and do not contain a purchase
option). It also applies the lease of low-value assets
recognition exemption to leases that are considered to
be low value. Lease payments on short-term leases and
leases of low-value assets are recognised as expense
on a straight-line basis over the lease term.

Where the Company is lessor

Leases in which the Company does not transfer
substantially all the risks and rewards incidental to
ownership of an asset is classified as operating leases.
Rental income arising is accounted for on a straight-line
basis over the lease terms. Initial direct costs incurred
in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and
recognised over the lease term on the same basis as
rental income. Contingent rents are recognised as
revenue in the period in which they are earned.

Revenue from contracts with customers

Revenue from contracts with customers is recognised
when control of the goods or services are transferred
to the customer at an amount that reflects the
consideration to which the Company expects to be
entitled in exchange for those goods or services.
Revenue is measured based on the transaction price,
which is the consideration, adjusted for discounts and
other credits, if any, as specified in the contract with
the customer. The Company presents revenue from
contracts with customers net of indirect taxes in its
statement of profit and loss.

The Company considers whether there are other
promises in the contract that are separate performance
obligations to which a portion of the transaction
price needs to be allocated. In determining the
transaction price, the Company considers the effects
of variable consideration, the existence of significant
financing components, noncash consideration, and
consideration payable to the customer, if any.

The following specific recognition criteria must also be
met before revenue is recognized:

Revenue from hospitality services

Revenue from hospitality operations comprise
revenue from room charges, food & beverage sales,
facility usage charges and allied services, including
telecommunication, laundry, etc. Revenue is recognized
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as and when the services are rendered and is disclosed
net of allowances.

Contract balances

Contract asset is the right to consideration in exchange
for goods or services transferred to the customer.
If the Company performs by transferring goods or
services to a customer before the customer pays
consideration or before payment is due, a contract
asset is recognised for the earned consideration that
is conditional.

Trade receivable represents the Company’s right to an
amount of consideration that is unconditional (i.e., only
the passage of time is required before payment of the
consideration is due).

Contract liability is the obligation to transfer goods
or services to a customer for which the Company has
received consideration (or an amount of consideration
is due) from the customer. If a customer pays
consideration before the Company transfers goods
or services to the customer, a contract liability is
recognised when the payment is made, or the payment
is due (whichever is earlier). Contract liabilities are
recognised as revenue when the Company performs
under the contract.

Income from lease rentals

Refer accounting policy under ‘Leases’ above.

Interestincome

Interest income, including income arising from other
financial instruments measured at amortized cost,
is recognized using the effective interest rate (EIR)
method. EIR is the rate that exactly discounts the
estimated future cash payments or receipts over the
expected life of the financial instrument or a shorter
period, where appropriate, to the gross carrying
amount of the financial asset or to the amortised cost
of a financial liability. 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.

Dividend income

Dividend income is recognized when the Company’s
right to receive dividend is established, which is
generally when shareholders approve the dividend.

Foreign currency translation
Functional and presentation currency

Iltems included in the standalone financial statements
of the Company are measured using the currency

m

of the primary economic environment in which the
Company operates (‘the functional currency’). The
standalone financial statements are presented in
Indian rupee (%), which is the Company’s functional
and presentation currency.

Foreign currency transactions and balances

i) Initial recognition - Foreign currency transactions
are initially recorded at the functional currency
spot rate at the date the transaction first qualifies
for recognition.

ii) Conversion - Foreign currency monetary
items are retranslated using the exchange rate
prevailing at the reporting date. Non-monetary
items, which are measured in terms of historical
cost denominated in a foreign currency, are
reported using the exchange rate at the date of
initial transaction. Non-monetary items, which are
measured at fair value or other similar valuation
denominated in a foreign currency, are translated
using the exchange rate at the date when such
value was determined.

iii) Exchange differences - The Company accounts
for exchange differences arising on translation/
settlement of foreign currency monetary items
as income or as expense in the period in which
they arise. The gain or loss arising on translation
of non-monetary items measured at fair value
is treated in line with the recognition of the gain
or loss on the change in fair value of the item
(i.e., translation differences on items whose fair
value gain or loss is recognised in OCl or profit or
loss are also recognised in OCI or profit or loss,
respectively)

Retirement and other employee benefits

Retirement benefits in the form of state governed
Employee Provident Fund, Employee State Insurance
and Employee Pension Fund Schemes are defined
contribution schemes (collectively the ‘Schemes’).
The Company has no obligation, other than the
contribution payable to the Schemes. The Company
recognizes contribution payable to the Schemes as
expenditure, when an employee renders the related
service. The contribution paid in excess of amount due
is recognized as an asset and the contribution due in
excess of amount paid is recognized as a liability.

Gratuity, which is a defined benefit plan, is accrued
based on an independent actuarial valuation, which is
done based on project unit credit method as at the
balance sheet date. The Company recognizes the
net obligation of a defined benefit plan in its balance
sheet as an asset or liability. Gains and losses through
re-measurements of the net defined benefit liability/

Corporate Overview

Notes to the Standalone financial statements

for the year ended March 31, 2026

(m)

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

(asset) are recognized in other comprehensive income.
Remeasurements, comprising of actuarial gains and
losses, excluding amounts included in net interest
on the net defined benefit liability, are recognised
immediately in the balance sheet with a corresponding
debit or credit to retained earnings through OCl in the
period in which they occur. Remeasurements are not
reclassified to profit or loss in subsequent periods.

The Company recognises the following changes in the
net defined benefit obligation as an expense in the
standalone statement of profit and loss:

« Service costs comprising current service costs,
past-service costs, gains and losses on curtailments
and non-routine settlements; and

* Interest expense

Accumulated leave, which is expected to be utilized
within the next twelve months, is treated as short-
term employee benefit. The Company measures the
expected cost of such absences as the additional
amount that it expects to pay as a result of the unused
entitlement that has accumulated at the reporting date.

The Company treats accumulated leave expected to
be carried forward beyond twelve months, as long-
term employee benefit for measurement purposes.
Such long-term compensated absences are provided
for based on the actuarial valuation using the projected
unit credit method, made at the end of each financial
year. Actuarial gains/losses are immediately taken
to the statement of profit and loss. The Company
presents the accumulated leave liability as a current
liability in the balance sheet, to the extent it does not
have an unconditional right to defer its settlement for
twelve months after the reporting date.

Income taxes

Income tax expense comprises current tax expense
and the net change in the deferred tax asset or liability
during the year.

Current and deferred tax are recognized in the
statement of profit and loss, except when they relate
to items that are recognized in other comprehensive
income or directly in equity, in which case, the
current and deferred tax are also recognized
in other comprehensive income or directly in
equity, respectively.

i Currentincome tax

Current income tax for the current and prior
periods are measured at the amount expected
to be recovered from or paid to the taxation
authorities based on the taxable income for
that period. The tax rates and tax laws used to

compute the amount are those that are enacted or
substantively enacted by the balance sheet date.

Deferredincome tax

Deferred income tax is recognized on temporary
differences at the balance sheet date between
the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes,
except when the deferred income tax arises from
the initial recognition of goodwill or an asset or
liability in a transaction that is not a business
combination and affects neither accounting nor
taxable profit or loss at the time of the transaction.

Deferred income tax assets are recognized for all
deductible temporary differences, carry forward
of unused tax credits and unused tax losses, to
the extent that it is probable that taxable profit
will be available against which the deductible
temporary differences, and the carry forward
of unused tax credits and unused tax losses can
be utilized.

The carrying amount of deferred income tax
assetsis reviewed at each balance sheet date and
reduced to the extent thatitis no longer probable
that sufficient taxable profit will be available to
allow all or part of the deferred income tax asset
to be utilized. Unrecognised deferred tax assets
are re-assessed at each reporting date and are
recognised to the extent that it has become
probable that future taxable profits will allow the
deferred tax asset to be recovered.

Deferred tax relating to items recognized outside
profit or loss is recognized in correlation to the
underlying transaction either in OCI or directly
in equity.

Deferred income tax assets and liabilities are
measured at the tax rates that are expected to
apply in the period when the asset is realized or
the liability is settled, based on tax rates (and tax
laws) that have been enacted or substantively
enacted at the balance sheet date.

The Company offsets deferred tax assets and
deferred tax liabilities if and only if it has a legally
enforceable right to set off current tax assets and
current tax liabilities and the deferred tax assets
and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either
the same taxable entity or different taxable
entities which intend either to settle current tax
liabilities and assets on a net basis, or to realise
the assets and settle the liabilities simultaneously,
in each future period in which significant amounts
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of deferred tax liabilities or assets are expected
to be settled or recovered.

Provisions, contingent liabilities and contingent
assets

Provisions are recognised when the Company has
a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow
of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate
can be made of the amount of the obligation. When
the Company expects some or all of a provision to be
reimbursed, for example, under an insurance contract,
the reimbursement is recognised as a separate asset,
but only when the reimbursement is virtually certain.
The expense relating to a provision is presented in the
statement of profit and loss net of any reimbursement.
If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as
a finance cost.

Contingent liability is:

i) a possible obligation arising 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 entity or

ii) apresent obligation that arises from past events
but is not recognized because;

+ itis not probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation, or

+ the amount of the obligation cannot be
measured with sufficient reliability

The Company does not recognize a contingent
liability but discloses its existence and other
required disclosures in notes to the standalone
financial statements, unless the possibility of any
outflow in settlement is remote.

A contingent asset is a possible asset that arises
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 entity. The
Company does not recognize the contingent asset
in its standalone financial statements since this
may result in the recognition of income that may
never be realised. Where an inflow of economic
benefits is probable, the Company disclose a brief

(o)

(p)

description of the nature of contingent assets at
the end of the reporting period. However, when
the realisation of income is virtually certain, then
the related assetis not a contingent asset and the
Company recognize such assets.

Provisions, contingent liabilities and contingent
assets are reviewed at each reporting date.

Government grants

Government grants are recognised where there is
reasonable assurance that the grant will be received,
and all attached conditions will be complied with. When
the grant relates to an expense item, itis recognised as
income on a systematic basis over the periods that the
related costs, for which it is intended to compensate,
are expensed. When the grant relates to an asset, it
is recognised as income in equal amounts over the
expected useful life of the related asset.

Financial Instruments
A. Financial assets
Initial recognition and measurement

Financial assets are recognized when the Company
becomes a party to the contractual provisions
of the instrument. Financial assets are initially
measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of
financial assets (other than financial assets at
fair value through profit or loss) are added to or
deducted from the fair value measured on initial
recognition of financial asset.

Subsequent measurement

For purposes of subsequent measurement,
financial assets are classified in four categories:

« Financial assets at amortised cost (debt
instruments)

+ Financial assets at fair value through other
comprehensive income (FVTOCI) with
recycling of cumulative gains and losses (debt
instruments)

+ Financial assets designated at fair value
through OCI with no recycling of cumulative
gains and losses upon derecognition (equity
instruments)

+ Financial assets at fair value through profit
or loss

i Financial assets at fair value through other
comprehensive income (FVTOCI) (debt
instruments)
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Financial assets are measured at fair value
through other comprehensive income if
these financial assets are held within a
business whose objective is achieved by
both collecting contractual cash flows and
selling financial assets and the contractual
terms of the financial asset give rise on
specified dates to cash flows that are solely
payments of principal and interest on the
principal amount outstanding.

Debt instruments included within the
FVTOCI category are measured initially as
well as at each reporting date at fair value.
For debt instruments, at fair value through
OCI, interest income, foreign exchange
revaluation and impairment losses or
reversals are recognised in the profit or
loss and computed in the same manner as
for financial assets measured at amortised
cost. The remaining fair value changes are
recognised in OCI. Upon derecognition, the
cumulative fair value changes recognised in
OCl is reclassified from the equity to profit
or loss.

Financial assets at fair value through profit
or loss

Financial assets at fair value through profit
or loss are carried in the balance sheet
at fair value with net changes in fair value
recognised in the statement of profit and
loss. This category includes derivative
instruments and listed equity investments
which the Company had not irrevocably
elected to classify at fair value through
OCI. Dividends on listed equity investments
are recognised in the statement of profit
and loss when the right of payment has
been established.

Financial assets designated at fair value
through OCI (equity instruments)

Upon initial recognition, the Company
can elect to classify irrevocably its
equity investments as equity instruments
designated at fair value through OCI when
they meet the definition of equity under Ind
AS 32 Financial Instruments: Presentation and
are not held for trading. The classification is
determined on an instrument-by-instrument
basis. Equity instruments which are held
for trading and contingent consideration
recognised by an acquirer in a business

combination to which Ind AS103 applies are
classified as at FVTPL.

Gains and losses on these financial assets are
never recycled to profit or loss. Dividends are
recognised as other income in the statement
of profit and loss when the right of payment
has been established, except when the
Company benefits from such proceeds as a
recovery of part of the cost of the financial
asset, in which case, such gains are recorded
in OCI. Equity instruments designated at
fair value through OCI are not subject to
impairment assessment.

iv. Financial assets at amortised cost (debt
instruments)

A ‘financial asset’ is measured at the
amortized cost if both the following
conditions are met:

a) Theassetisheldwithinabusiness 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 effective interest
rate (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.

Investment in subsidiary

Investment in subsidiary is carried at cost.
Impairment recognized, if any, is reduced from
the carrying value.

De-recognition of financial asset

A financial asset (or, where applicable, a part
of a financial asset or part of a group of similar
financial assets) is primarily derecognised
(i.e. removed from the balance sheet) when:
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a) The rights to receive cash flows from the
asset have expired, or

b) 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

The EIR amortization is included as finance
costs in the statement of profit and loss.

Interest-bearing loans and borrowings
are subsequently measured at amortized
cost using EIR method. 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.

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

» Intheabsence of a principal market, in the most
advantageous market for the asset or liability

The fair value of an asset or a liability is measured
using the assumptions that market participants
would use when pricing the asset or liability,
assuming that market participants act in their
economic best interest. A fair value measurement
of a non-financial asset takes into account a
market participant’s ability to generate economic
benefits by using the assetinits highest and best

adjusted for events such as bonus issue that have
changed the number of equity shares outstanding,
without a corresponding change in resources.

For the purpose of calculating diluted earnings per
share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number
of shares outstanding during the period are adjusted
for the effects of all dilutive potential equity shares.

. . . L. . (r) Cashand cash equivalents
neither transferred nor retained substantially De-recognition of financial liability use or by selling it to another market participant . . o .
all the risks and rewards of the asset, but has that would use the asset in its highest and The Company considers all highly liquid financial
transferred control of the asset. A financial liability is derecognised when the best use. instruments, which are readily convertible into known
obligation under the liability is discharged or amounts of cash that are subject to an insignificant
B. Financial liabilities cancelled or expires. When an existing financial All assets and liabilities for which fair value is risk of change in value and having original maturities
Initial recognition and measurement liability is replaced‘ by arTother from the same measured or disclosed in the standalone financial of three morlwths or less from the date of purchase, to
) ] o B o lender on substantially different terms, or the statements are categorized within the fair value be cash equivalents.
Financial liabilities are classified, at initial terms of an existing liability are substantially hierarchy, described as follows, based on the
recognition, as financial liabilities at fair value modified, such an exchange or modification lowest Ie\,/el input that is signiﬁ(l:ant to the fair For the purpose of the standalone statement of cash
through profit or loss, loans and borrowings, or as is treated as the derecognition of the original value measurement as a whole: flows, cash and cash equivalents consist of cash
payables, as appropriate. The Company’s financial liability and the recognition of a new liability. The ' and short-term deposits, as defined above, net of
liabilities include trade and other payables, loans difference in the respective carrying amounts is - Level1- Quoted (unadjusted) market prices in outstanding bank overdrafts as they are considered
and borrowings including bank overdrafts. recognised in the statement of profit and loss. active markets for identical assets or liabilities. an integral part of the Company’s cash management.
Subsequent measurement C. Reclassification of financial assets and liabilities * Level 2 - Valuation techniques for which  (s) Cashdividend to equity holders of the Company
For purposes of subsequent measurement, The Company determines classification of financial the |O\{V6$t level input that |s.3|gh|ﬁcant t© The Company recognizes a liability to make cash
financial liabilities are classified in two categories: assets and liabilities on initial recognition. After jche. fair value measurement is directly or distributions to equity holders of the Company when
initial recognition, no reclassification is made for indirectly observable. the distribution is authorized and the distribution
* Financial liabilities at fair value through profit financial assets which are equity instruments + Level 3 - Valuation techniques for which the is no longer at the discretion of the Company. Final
or loss and financial liabilities. For financial assets which lowest level input that is significant to the fair dividends on shares are recorded as a liability on
« Financial liabilities at amortised cost (loans and are debt instruments, a reclassification is made value measurement is unobservable. the date of approval by the shareholders and interim
borrowings) only if 'Fhere 's achange in the business model for For assets and liabilities that are recognised in the d|V|denQS are recorded as ? liability on. the date of
managing those assets. . . . declaration by the Company's Board of Directors.
i.  Financial liabilities at fair value through profit standalone financial statements on a recurring
or loss D. Offsetting of financial instruments basis, the Company determlnes', whethc'ar transfers (t) Events after the reporting period
have occurred between levels in the hierarchy by
Financial liabilities at fair value through profit Financial assets and financial liabilities are offset re-assessing categorization (based on the lowest If the Company receives information after the reporting
or loss include financial liabilities held for and the net amount is reported in the balance level input that is significant to the fair value period, but prior to the date of approved forissue, about
trading and financial liabilities designated sheet if there is a currently enforceable legal right measurement as a whole) at the end of each conditions that existed at the end of the reporting
upon initial recognition as at fair value to offset the recognised amounts and there is an reporting period. period, it will assess whether the information affects
through profit or loss. Financial liabilities intention to settle on a net basis, to realise the the amounts that it recognises in its separate financial
are classified as held for trading if they are assets and settle the liabilities simultaneously. For the purpose of fair value disclosures, the statements. The Company will adjust the amounts
incurred for the purpose of repurchasing in Company has determined classes of assets and recognised in its financial statements to reflect any
the near term. Gains or losses on liabilities E. Fair value of financial instruments liabilities on the basis of the nature, characteristics adjusting events after the reporting period and update
held for trading are recognised in the profit The Company measures its financial instruments and risks of the asset or liability and the level of the disclosures that relate to those conditions in light
or loss. such as derivative instruments, etc at fair value the fair value hierarchy as explained above. of the new information. For non-adjusting events after
at each balance sheet date. Fair value is the price the reporting period, the Company will not change
ii.  Financial liabilities at amortized cost that would be received to sell an asset or paid (g) Earnings Per Share the amounts recognised in its separate financial
Financial liabilities are subsequently carried to transfer a liability in an orderly transaction Basic earnings per share are calculated by dividing statements but will disclose the nature of the non-
at amortized cost using the effective between market participants at the measurement the net profit or loss for the period attributable to adjusting event and an estlmatfe of its financial effect,
interest (‘EIR") method. Gains and losses date. The fair value measurement is based on the equity shareholders by the weighted average number or a statement that such an estimate cannot be made,
are recognized in profit or loss when the presumption that the transaction to sell the asset of equity shares outstanding during the period. Partly if applicable.
liabilities are derecognized as well as through or transfer the liability takes place either: paid equity shares are treated as afraction of anequity 5 Significant accounting judgments, estimates

the EIR amortization process. 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.

* In the principal market for the asset or
liability, or

share to the extent that they are entitled to participate
in dividends relative to a fully paid equity share during
the reporting period. The weighted average number
of equity shares outstanding during the period is

and assumptions

The preparation of the Company’s standalone
financial statements requires management to make
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judgments, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets
and liabilities, and the accompanying disclosures, and
the disclosure of contingent liabilities. Uncertainty
about these assumptions and estimates could result
in outcomes that require a material adjustment to
the carrying amount of assets or liabilities affected in
future periods.

In the process of applying the Company’s accounting
policies, management makes judgment, estimates
and assumptions which have the most significant
effect on the amounts recognized in the standalone
financial statements. The key judgment, estimates
and assumptions concerning the future and other key
sources of estimation uncertainty at the reporting
date, which have a significant risk of causing a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described
below. The Company based its judgments and
assumptions and estimates on parameters available
when the standalone financial statements were
prepared. Existing circumstances and assumptions
about future developments, however, may change due
to market changes or circumstances arising that are
beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

Significant accounting judgements, estimates and
assumptions used by management are as below:

Defined benefit plans — Gratuity

The cost of the defined benefit gratuity plan and the
present value of the gratuity obligation are determined
using actuarial valuations. An actuarial valuation
involves making various assumptions that may differ
from actual developments in the future. These include
the determination of the discount rate, future salary
increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature, a
defined benefit obligation is highly sensitive to changes
in these assumptions. All assumptions are reviewed at
each reporting date.

The parameter most subject to change is the discount
rate. In determining the appropriate discount rate for
plans operated in India, the management considers
the interest rates of government bonds. The mortality
rate is based on publicly available mortality tables.
Those mortality tables tend to change only at interval
in response to demographic changes. Future salary
increases are based on expected future inflation rates
and expected salary increase thereon.

Useful life and residual value of property, plant and
equipment and intangible assets

The useful life and residual value of property, plant
and equipment and intangible assets are determined
based on evaluation made by the management of the
expected usage of the asset, the physical wear and
tear and technical or commercial obsolescence of the
asset. Due to the judgments involved in such estimates
the useful life and residual value are sensitive to the
actual usage in future period.

Evaluation of control, joint control or significant
influence by the Company over its investee entity
for disclosure

Judgment is involved in determining whether the
Company has control over an investee entity by
assessing the Company’s exposure/rights to variable
returns from its involvement with the investee and its
ability to affect those returns through its power over
the investee entity. The Company considers all facts
and circumstances when assessing whether it controls
an investee entity and reassess whether it controls an
investee entity if facts and circumstances indicate that
there are changes to one or more elements of control. In
assessing whether the Company has joint control over
an investee the Company assesses whether decisions
about the relevant activities require the unanimous
consent of the parties sharing control. Further, in
assessing whether Company has significant influence
over an investee, the Company assesses whether it has
the power to participate in the financial and operating
policy decisions of the investee, butis not in control or
joint control of those policies.

Measurement of financial instruments at
amortized cost

Financial instrument are subsequently measured
at amortized cost using the effective interest (‘EIR’)
method. The computation of amortized cost is
sensitive to the inputs to EIR including effective rate
of interest, contractual cash flows and the expected
life of the financial instrument. Changes in assumptions
about these inputs could affect the reported value of
financial instruments.

2.3 Changes in accounting policies and

disclosures

The Company applied for the first-time certain
standards and amendments, which are effective for
annual periods beginning on or after April 1, 2025.
The Company has not early adopted any standard,
interpretation or amendment that has been issued but
is not yet effective.

Corporate Overview

Notes to the Standalone financial statements

for the year ended March 31, 2026
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(ii)

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Amendments to Ind AS 21-Lack of
exchangeability

The Ministry of Corporate Affairs (MCA) notified
the Companies (Indian Accounting Standards)
Amendment Rules, 2025, which amend
Ind AS 21, The Effects of Changes in Foreign
Exchange Rates to specify how an entity should
assess whether a currency is exchangeable and
how it should determine a spot exchange rate
when exchangeability is lacking. The amendments
also require disclosure of information that enables
users of its financial statements to understand
how the currency not being exchangeable into
the other currency affects, or is expected to
affect, the entity’s financial performance, financial
position and cash flows.

The amendments are effective for annual
reporting periods beginning on or after April 1,
2025. When applying the amendments, an entity
cannot restate comparative information.

The amendments do not have a materialimpacton
the Company’s standalone financial statements.

Amendments to Ind AS 1- Classification of
Liabilities as Current or Non-current and
Non-current Liabilities with Covenants

In August 2025, the MCA notified amendments
to paragraphs 69 to 76 of Ind AS 1 to specify the
requirements for classifying liabilities as current
or non-current. The amendments clarify:

* What is meant by a right to defer settlement

* That a right to defer must exist at the end of
the reporting period

+ That classification is unaffected by the
likelihood that an entity will exercise its
deferral right

« That only if an embedded derivative in
a convertible liability is itself an equity
instrument would the terms of a liability not
impact its classification

In addition, arequirement has been introduced to
require disclosure when a liability arising from a
loan agreement is classified as non-current and
the entity’s right to defer settlement is contingent
on compliance with future covenants within
twelve months.

If there is a breach of a material covenant of a
long term loan arrangement on or before the end
of the reporting period, resulting in the liability
becoming payable on demand as at the reporting
date, and the lender agrees—after the reporting

(iii)

(iv)

period but before the financial statements are
approved for issue—not to demand repayment
for at least 12 months as a consequence of the
breach, this shall be treated as an adjusting event.
Accordingly, the entity is not required to classify
the liability as current.

The amendments are effective for annual
reporting periods beginning on or after April 1,
2025 retrospectively in accordance with Ind AS 8.

The amendments have no material impact on the
Company's standalone financial statements.

Amendments to Ind AS 7 and Ind AS 107 -
Supplier Finance Arrangements

In August 2025, the MCA notified amendments to
Ind AS 7 Statement of Cash Flows and Ind AS 107
Financial Instruments: Disclosures to clarify the
characteristics of supplier finance arrangements
and require additional disclosure of such
arrangements. The disclosure requirements in
the amendments are intended to assist users of
financial statements in understanding the effects
of supplier finance arrangements on an entity’'s
liabilities, cash flows and exposure to liquidity risk.

The amendments have no material impact on the
Company'’s standalone financial statements.

International Tax Reform—~Pillar Two Model
Rules - Amendments to Ind AS 12

In August 2025, the MCA notified amendments to
Ind AS 12 Income Taxes in response to the OECD'’s
BEPS Pillar Two rules and include:

« A mandatory temporary exception to the
recognition and disclosure of deferred taxes
arising from the jurisdictional implementation
of the Pillar Two model rules; and

« Disclosure requirements for affected entities
to help users of the financial statements better
understand an entity’s exposure to Pillar Two
income taxes arising from that legislation,
particularly before its effective date.

The mandatory temporary exception — the use
ofwhichisrequiredtobedisclosed—appliesimmediately.
Theremainingdisclosurerequirementsapplyforannual
reporting periods beginning on or after April1,2025,
but not for any interim periods ending on or before
March 31, 2026.

The amendments have no material impact on the
Company's standalone financial statements.
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(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Non-Current Investments

I March 31, 2026| March 31,2025

A. Investments carried at cost
Investment in equity instruments of subsidiaries

2.02 Lakhs (March 31, 2025: 2.02 Lakhs) Equity shares of 10/- each fully paid 8,375 8,375

up in SRP Prosperita Hotel Ventures Limited ('PHVL)

Less: Impairment loss* - (3,000)
8,375 5,375

Investment in preference shares of subsidiaries

32.44 Lakhs (March 31, 2025: 32.44 Lakhs) 0.01% A Series Compulsory 3,244 3,244
Convertible Preference shares ofZ100/- each fully paid up in PHVL

Investment in other equity of subsidiaries

PHVL (Other equity upon subscription of 0.01% Non-convertible Debentures 155 155
in PHVL)
Total Investments carried at cost (A) 1,774 8,774

B. Investments at amortised cost
Investment in debentures of subsidiaries
Nil (March 31, 2025: 1.00 Lakhs) 0.01% Non- Convertible Debentures of 100/- = 93
each fully paid up in PHVL

54.45 Lakhs (March 31, 2025: Nil) 8.5% Non- Convertible Debentures of ¥100/- 5,445 -
each fully paid up in PHVL

Total Investments at amortised cost (B) 5,445 93
Total Investments (A+B) 17,219 8,867
a) Aggregate amount of quoted investments = -
b) Aggregate amount of other investments 17,219 8,867
c) Aggregate amount of impairment in value of investments* = 3,000

*The Company was carrying an impairment loss of ¥3,000 Lakhs, which represented the impairment loss on investment of the
Company in its subsidiary - SRP Prosperita Hotel Ventures Limited, which owns and operates a hotel property. Considering the
changes in market environment in which the subsidiary’s hotel operates and economic performance of such hotel, the Company, in
consultation with an external valuer, has updated the subsidiary’s financial projections basis which the future cash flows have been
estimated for the purpose of determining the recoverable amount as at March 31, 2026. Since, the recoverable value exceeded the
cost of the investments as at March 31, 2026, the Company has reversed such impairment loss and recognised in the statement of
profit and loss as an exceptional item during the year ended March 31, 2026.

Other financial assets
(Unsecured, considered good)

Non-current Current

| March 31, 2026| March 31, 2025| March 31,2026 | March 31,2025

Margin money deposits with banks* 6 208 = -

Deposits with original and remaining maturity of 93 93 = -
more than 12 months

Security deposit 63 40 160 736

Interest accrued = - 206 70

Unbilled revenue - - 284 160

162 341 650 966

*Margin money deposits were made towards borrowings, letter of credit and bank guarantee facilities availed by the Company from
banks. Refer note 14 for details of deposits pledged as security for borrowings.

Notes to the Standalone financial statements

for the year ended March 31, 2026
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Income tax
Deferred tax

I March 31, 2026| March 31,2025
Deferred tax liabilities

Property, plant and equipement - Impact of difference between tax depreciation 2,227 2,165
and depreciation/amortizationcharged for the financial reporting (including
impact of lease accounting)

Right of use assets 3,628 3,135
Impact relating to compound financial instruments = 1,01
Gross deferred tax liabilities 5,855 6,311
Deferred tax assets

Unused tax losses 3,469 5,683
Lease liabilities 4,200 3,512
Impact of expenditure charged to the statement of profit and loss in the current 206 124
year and allowed for tax purposes in a subsequent year on payment basis

Impact of accounting for financial instruments at amortized cost 483 388
Gross deferred tax assets 8,358 9,707
Net deferred tax assets 2,503 3,396
Notes:

The unused tax losses towards business loss [Deferred tax assets of ¥ Nil (March 31, 2025: 3452 Lakhs)] can be carried forward for a
maximum period of eight financial years immediately succeeding the financial year in which the loss was first computed and would
expire, if not utilised, starting from financial year 2029-2030. Further, the unused tax losses towards unabsorbed depreciation
[Deferred tax assets of 33,469 Lakhs (March 31, 2025: 75,231 Lakhs)] can be carried forward for an indefinite period.

Reconciliation of deferred tax asset (net)

I March 31, 2026| March 31,2025

Opening balance 3,396 4,900
Deferred tax recognised in statement of profit or loss 1,771) (1,516)
Deferred tax recognised in other equity 878 -
Deferred tax recognised in OCI = 12
Closing balance of deferred tax assets 2,503 3,396

Movement in deferred tax assets (net) for the year ended March 31,2026

R ised
Balance as ecogmse‘ . Recognised| Balance as
. in Recognised .
at April 1, A in other| at March 31,
statement in OCI )
2025 . equity 2026
profit or loss
(a) Deferred tax liabilities 2,165 62 - - 2,227
Property, plant and equipment and intangible
assets-Impact of difference between tax
depreciation and depreciation/amortization
charged for the financial reporting
Right of use assets 3,135 493 - - 3,628
Impact relating to compound financial 1,01 (133) - (878) -
instruments
6,311 422 - (878) 5,855

183 G
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(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Recognised

Annual Report 2025-26

Balance as R . Recognised| Balance as
R in Recognised .
at April 1, ) inother| at March 31,
statement in OCI A
2025 X equity 2026
profit or loss
(b) Deferred tax assets
Unused tax losses 5,683 (2,214) - - 3,469
Lease liabilities 3,512 688 - - 4,200
Impact of expenditure charged to the 124 82 - - 206
statement of profit and loss in the current
year and allowed for tax purposes in a
subsequent year on payment basis
Impact of accounting for financial 388 95 - - 483
instruments at amortized cost
9,707 (1,349) - - 8,358
Net deferred tax assets (b) - (a) 3,396 (1,771) - 878 2,503
Movement in deferred tax assets (net) for the year ended March 31,2025
Recognised . Recognised Balance as
lea:illc1e2acs>2a: in statement Recogi:lzeéil inother atMarch 31,
prith profit or loss equity 2025
(a) Deferred tax liabilities 2,334 (169) - - 2,165
Property, plant and equipment and intangible
assets-Impact of difference between tax
depreciation and depreciation/amortization
charged for the financial reporting
Right of use assets 3,179 (44) - - 3,135
Impact relating to compound financial 1,613 (602) - - 1,01
instruments
7126 (815) - - 6,311
(b) Deferred tax assets
Unused tax losses 7,989 (2,306) - - 5,683
Lease liabilities 3,761 (249) - - 3,512
Impact of expenditure charged to the 276 (164) 12 - 124
statement of profit and loss in the current year
and allowed for tax purposes in a subsequent
year on payment basis
Impact of accounting for financial instruments - 388 - - 388
at amortized cost
12,026 (2,331) 12 - 9,707
Net deferred tax assets (b) - (a) 4,900 (1,516) 12 - 3,396

Tax expense

The major components of income tax expense for the years ended March 31, 2026 and March 31, 2025 are:

Profit or Loss section

I March 31, 2026| March 31,2025

Current tax

Current income tax charge

Deferred tax credit

Relating to origination and reversal of temporary differences 1,771 1,516
Income tax expense/(credit) reported in the statement of profit and loss 1,771 1,516
OCl Section
Deferred tax related to items recognised in OCI during the year

Income tax relating to re-measurement (gains)/ losses on defined benefit - (12)

plans
Income tax expense/(credit) reportedin OCI - (12)

Corporate Overview Statutory Reports  Financial Statements ————
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c) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate

I March 31, 2026| March 31,2025

Accounting profit before exceptional items and tax 7,003 3,188
Statutory income tax rate 25.17% 25.17%
Tax on accounting profit at statutory income tax rate 1,763 802
Tax effect due to change in tax rate = 665
Tax effect of other items, net 8 49
Tax expense reported in the statement of profit and loss 1,771 1,516

7.3 Currenttax assets (net)

I March 31, 2026| March 31,2025

Current tax assets (net) 618 959

8 Other assets

(Unsecured, considered good)

Non-current Current

| March 31, 2026| March 31, 2025| March 31,2026 | March 31,2025

Balances with statutory / government = - 369 605
authorities

Advance to suppliers = - 200 322

Capital advances 970 2,590 = -

Prepaid expenses - - 471 1,546

Advance to Employees = - 85 30

970 2,590 1,075 2,503

9 Inventories

(valued at lower of cost and net realisable value)

I March 31, 2026| March 31,2025

Food and beverages 623 565
Stores and spares 41 48
664 613

For details of inventories pledged as security for borrowings refer note 14.

10 Trade receivables

(unsecured)

I March 31, 2026| March 31,2025

Trade receivables - considered good

Receivables from related parties (refer note 29) 150 23

Receivables from others parties 1,851 1,826
Trade receivables - credit impaired 70 55
Total trade receivables 2,071 1,904
Impairment allowance (allowance for bad and doubtful debts)

Trade receivables - credit impaired (70) (55)
Total trade receivables 2,001 1,849

Note: Refer note 14 for details of trade receivables pledged as security for borrowings.
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(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Details of provision for impairmentis as below:

I March 31, 2026| March 31,2025

Balance at the beginning of the year 55 70
Add: Provision made during the year 15 -
Less: Reversal made during the year - (15)
Balance at the end of the year 70 55

Trade receivables ageing schedule:

Outstanding for the following periods from due date of payment

Particulars < 6 months 6 months- 1-2 years 2-3 years > 3 Years Total
1year

March 31, 2026

Undisputed, considered good 1,745 32 - - - 1777

Undisputed, credit impaired 3 18 6 13 15 55

Disputed, considered good - - - - 224 224

Disputed, credit impaired - - - - 15 15

Total 1,748 50 6 13 254 2,07

March 31,2025

Undisputed, considered good 1,618 7 - - - 1,625

Undisputed, credit impaired 5 7 13 15 - 40

Disputed, considered good - - - - 224 224

Disputed, credit impaired - - - - 15 15

Total 1,623 14 13 15 239 1,904

Notes:

1. Trade receivable are non interest bearing and are due from the date of transactions.

2. The Company applies the expected credit loss (ECL) model for measurement and recognition of impairment losses on trade
receivables. The Company follows the simplified approach for recognition of impairment allowance on trade receivables. The
application of the simplified approach does not require the Company to track changes in credit risk. Rather, it recognises
impairment allowance based on lifetime ECLs at each reporting date. ECL impairment loss allowance (or reversal) recognised
during the year is recognised in the Standalone Statement of Profit and Loss. This amount is reflected under the head ‘other
expenses/other income’ in the Standalone Statement of Profit and Loss.

3.  Tradereceivable include receivable due from directors and other related parties

Particulars I March 31, 2026| March 31,2025
Aureya FM Services Private Limited ['AFMSPL’] - 0
Brigade Hospitality Services Limited ['BHSL] 0] 0]
Brigade Innovations LLP ['BILLP’] 0 1
Brigade Gujarat Projects Private Limited ['BGPPL’] - 8
Brigade Flexible Office Spaces Private Limited ['BFOS’] 0 0
Brigade Enterprises Limited ['BEL] 148 12
SRP Prosperita Hotel Ventures Limited ['PHVL] 2 2

Cash and cash equivalents

I March 31, 2026| March 31,2025

Cash on hand 17 21

Balances with banks:

—in current accounts 1,849 937

— in deposit accounts with original maturity less than 3 months 26 104
1,892 1,062

Note: Also refer note 38

Notes to the Standalone financial statements
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Changes in liabilities arising from financing activities:

Current
Non- . Interest
borrowings
. current ] . accrued and
Particulars A (including Total
portion of not due on
. current .
borrowings . borrowings
portion)
Balance as at April 1, 2024 48,998 3,697 - 52,695
Cash inflows 1,832 - - 1,832
Cash outflows (3,676) - - (3,676)
Accrual of finance cost (other than interest on - - 5,254 5,254
lease liability)
Interest paid (other than interest on lease liability) - - (3,778) (3,778)
Accrual of interest on loans from related parties 1,476 - (1,476) -
Change in bank overdraft (forming part of cash and cash - 3,388 - 3,388
equivalents)
Others* (4,027) 4,027 - -
Balance as at March 31, 2025 44,603 1,112 - 55,715
Cash outflows (42,554) - - (42,554)
Accrual of finance cost (other than interest on - - 3,382 3,382
lease liability)
Interest paid (other than interest on lease liability) - - (2,858) (2,858)
Accrual of interest on loans from related parties 524 - (524) -
Adjustment pursuant to change in terms of the compound 3,493 - - 3,493
financial instruments
Change in bank overdraft (forming part of cash - (3131) - (3,131)
and cash equivalents)
Others* 3,724 (3,724) - -
Balance as at March 31, 2026 9,790 4,257 - 14,047

* Others indicate the effect of movement between current and non-current borrowings basis the balance repayment period.

Bank balances other than cash and cash equivalents
Non-current Current
I March 31, 2026| March 31, 2025| March 31, 2026| March 31,2025
Balances with banks:
Margin money deposits 6 208 = -
Deposits with original and remaining maturity of 93 93 = -
more than 12 months
' Deposits with original maturity of more than 3 = - 22,354 1,159
months but not more than 12
months’
99 301 22,354 1,159
Less: Disclosed under non-current financial (99) (301) - -
assets (refer note 6)
- - 22,354 1,159

Notes:

©) Deposits earned interest based on the bank deposit rates.
(2) Also refer note 38

I March 31, 2026| March 31,2025

Break up of financial assets carried at amortised cost

Investments (note 5) 5,445 93
Other financial assets (note 6) 812 1,307
Trade receivables (note 10) 2,001 1,849
Cash and cash equivalents (note 11.1) 1,892 1,062
Bank balances other than cash and cash equivalents (note 11.2) 22,354 1159
32,504 5,470
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Equity share capital
Authorised share capital

March 31,2026 March 31,2025
No.in Lakhs | Rs.| No.inLakhs Rs.
Equity shares of 310 each:
Balance at the beginning of the year 4,500 45,000 90 900
Changes during the year = = 4,410 44,100
Balance at the end of the year 4,500 45,000 4,500 45,000
Issued, subscribed and fully paid- up share capital
March 31,2026 March 31,2025
No.in Lakhsl Rs. No. in Lakhs Rs.
Equity shares of ¥10 each:
Balance at the beginning of the year 2,814 28,143 10 100
Changes during the year 984 9,841 2,804 28,043
Balance at the end of the year 3,798 37,984 2,814 28,143

Terms/ rights attached to equity shares

The Company has only one class of equity shares having a par value of 10 per share. Each holder of equity is entitled
to one vote per share. The Company declares and pays dividend in Indian Rupees. The dividend proposed by the Board
of directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

In event of liquidation of the Company, the holders of equity shares would be entitled to receive remaining assets
of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of
equity shares held by the shareholders.

(a) Shares held by holding/ ultimate holding company and/ or their subsidiaries/ associates
I March 31, 2026| March 31,2025
Brigade Enterprises Limited, the holding company

2,814 Lakhs (March 31, 2025 - 2814 Lakhs) Equity shares of 10 each 28,143 28,143

(b) Details of shareholders holding more than 5% shares in the company:

March 31,2026 March 31,2025
No.in Lakhs| % holding | No.in Lakhs % holding

Equity shares of 10 each fully paid
Brigade Enterprises Limited, the holding company 2,814 74.09% 2,814 100.00%
SBI Consumption Opportunities Fund 210 5.52% - -

(c) Shares held by promoters

At March 31,2026
No. of shares at Change during No. of shares
- o .
Promoter Name the beginning of the year attheend % of Total Shares % change during
the year (in Lakhs) of the year the year
(in Lakhs) (inLakhs)

Equity shares of ¥10 each fully paid

Brigade Enterprises Limited, the 2,814 - 2,814 74.09% -
holding company

At March 31,2025

No. of shares at No. of shares

Change during

Pl 5
Promoter Name s CAE the year LG % of Total Shares q ESRNES
of the year (in Lakhs) of the year during the year

(inLakhs) (inLakhs)

Equity shares of ¥10 each fully paid

Brigade Enterprises Limited, the 10 2,804 2,814 100.00% 28043%
holding company

Notes to the Standalone financial statements

for the year ended March 31, 2026

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

(d) Optionally Convertible Redeemable Preference Shares (fOCRPS?)

13

14

The Company had issued OCRPS carrying a coupon of 0.01% (point zero one per cent) per annum calculated on the
face value of such OCRPS convertible into 10 (ten) equity shares or lesser number based on the consent of the holder,
the Holding Company. The holder of OCRPS may at any time prior to the expiry of 20 (twenty) years exercise the option
to convert the OCRPS to equity shares. The holder of OCRPS shall be entitled to voting rights as per the Companies
Act, 2013.

The holder had confirmed compulsory conversion of the OCRPS into equity shares in the ratio of 1:10 and with
effect from May 10, 2024, pursuant to the option exercised by the holder of the OCRPS and approval of the Board of
Directors and the shareholders of the Company, 2,80,43,000 OCRPS was converted to 28,04,30,000 equity shares
of the Company of Z10/- each at a ratio of 1:10 (i.e., 10 Equity Shares issued for every 1 OCRPS held by the holder of
the OCRPS).

Other equity

March 31, 2026| March 31,2025
Equity Component of Compound Financial Instruments

Balance at the beginning of the year 6,750 6,750

Add: Adjustment pursuant to change in terms of the compound financial (2,615) -
instruments (refer note 14(ii))
Balance at end of the year (A) 4,135 6,750

Equity component of compound financial instruments being deemed capital contribution (i.e. interest-free related
party loans) represents the residual amount after deducting from the fair value of the instrument as a whole the amount
separately determined for the liability component and tax effect thereon. The balance is net of the adjustment pursuant
to change in terms of compound financial instruments and tax effect thereon.

I March 31, 2026| March 31,2025
Securities premium

Balance at the beginning of the year - -

Add: Additions on issue of equity shares (refer note 38) 78,719 -
Less: Share issue expenses (refer note 38) (4,575)
Balance at end of the year (B) 74,144 -

The amount received in excess of face value of the equity shares is recognised in Securities premium. This reserve is
utilised in accordance with the specific provisions of the Companies Act, 2013.

I March 31, 2026| March 31,2025

Retained earnings / (deficit)

Balance at the beginning of the year (22,078) (23,715)
Profit for the year 8,232 1,672
Other comprehensive income for the year 1 (35)
Balance at the end of the year (C) (13,845) (22,078)
Total other equity (A+B+C) 64,434 (15,328)

Retained earnings are the profits/(loss) that the Company has earned/incurred till date, less any transfers to general
reserve, dividends or other distributions paid to shareholders. It also includes re-measurement loss / (gain) on defined
benefit plans, net of taxes that will not be reclassified to standalone statement of profit and loss.

Borrowings

F::::::ﬁa o :':rti‘;zty March 31,2026 March 31,2025
Non-current borrowings -
Term loan from banks (secured) 8-10% Upto 2033 - 34,558
Loans from related parties (unsecured; refer note  Note (ii) Note (ii) 9,790 10,045

29)

9,790 44,603
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E:::f:'s‘;erate :':rti‘;zty March 31,2026 March 31,2025
Current borrowings
Loan repayable on demand
Bank overdraft (Secured) 8-10% On demand 257 3,388
Current maturities of non-current borrowings - 8-10% Upto 2033 - 3,996
term loans from banks (Secured)
Current maturities of non-current borrowings - 4,000 3,728
Loans from related parties (unsecured; refer note
29)
Total Current borrowings 4,257 1,112

Notes:

(i)  Term loan from banks are secured by way of first mortgage of hotel project properties, assignment of certain current assets

(i

iii)
(iv)
(v)

(vi)
(vii)

and future receivables. The loans carries floating interest rate in the range of 8-10% and are repayable over a period of 60-153
monthly instalments of ¥322-3959 Lakhs. During the year, the Company has fully repaid the aforesaid term loans from banks.

The Company had an interest free loan of 217,790 Lakhs (sanctioned — 220,000 Lakhs) from its Holding Company and repayable
in quarterly instalments of 31,000 Lakhs each from June 2025 to March 2030 . The Company had accounted the aforesaid loan,
being interest-free in nature, as compound financial instruments in accordance with Ind AS 32 with effective interest rate of 12%.
During the year, the Company and its Holding Company have amended the terms of the aforesaid loan, wherein parties have
agreed to convert the existing interest free loan into interest bearing loan at 10.50% p.a. with effect from August 1, 2025.
Consequently, the Company has accounted for the difference between the contractual value of the loan of 16,790 Lakhs and
the carrying value of the loan of 213,297 Lakhs amounting to 2,615 Lakhs (net of tax effect of 878 Lakhs) as adjustment to other
equity - equity component of compound financial instruments.

Bank overdrafts are secured by way of mortgage of a hotel project property, assignment of certain current assets and future
receivables.

The quarterly returns / statements filed by the Company with banks under the borrowings arrangements are in agreement with
the books of accounts of the Company.

With regard to the borrowings from banks, the Company has utilised the loans solely for the purposes for which they were taken.
No funds on short-term basis have been used for long term purposes by the Company.

The Company has satisfied all debt covenants as per the terms of borrowings.

Other financial liabilities

Non-Current Current

| March3i, 2026| March 31, 2025| March 31,2026 | March 31,2025
Lease deposits = - 165 192
Payable towards purchase of property, plant and = - 1,387 1,206
equipment
Employee benefits payable = - 491 471
Interest free deposits from customers = - 228 231
- - 2,271 2,100
Provisions
Non-Current Current

| March31,2026| March 31,2025| March 31,2026| March 31,2025

Provision for employee benefits

Provision for gratuity (refer note 32) 122 108 78 46
Provision for leave encashment = - 160 145
122 108 238 191

Other liabilities

Non-Current

Current

I March 31, 2026| March 31, 2025| March 31,2026

March 31,2025

Advance from customers 607 587
Deferred government grants* 846 862 16 16
Deferred lease income = - 156 153
Statutory dues payable = - 388 510

846 862 1,167 1,266

*The Company has received grants in the nature of capital subsidy of ¥962 Lakhs under the Tourism Policy for the State of
Gujarat (2015-2020) from the government of Gujarat for the purpose of construction of a hotel property in GIFT city, Gujarat.

Corporate Overview
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

The capital subsidy is towards capital investment made by the Company in the hotel property. Accordingly, amount of capital subsidy
received is treated as a deferred government grant and is recognised as income in the statement of profit and loss on a systematic

basis over the useful life of the asset.

Trade payables

I March 31, 2026| March 31,2025

Trade payables

- Total outstanding dues of micro and small enterprises (refer note 35) 279 207
- Total outstanding dues of creditors other than micro and small enterprises

- Payable to related parties (refer note 29) 689 318

- Payable to other parties 2,945 2,913

3,913 3,438

Trade payables ageing schedule:

Financial Statements —————

Outstanding for the following periods from due

Unbilled
. date of payment
Particulars and not Total
due <6 6Months 1-2 Years 2-3 > 3 Years
Months -1Year Years

March 31,2026

MSME - 279 - - - - 279
Others 1,644 1,658 25 306 - 1 3,634
Disputed dues -MSME - - - - - - -
Disputed dues - Others - - - - - - -
Total 1,644 1,937 25 306 - 1 3,913
March 31,2025

MSME - 207 - - - - 207
Others 1,890 1,036 300 - 5 - 3,231
Disputed dues -MSME - - - - - - -
Disputed dues - Others - - - - - - -
Total 1,890 1,243 300 - 5 - 3,438

Break up of financial liabilities carried at amortised cost

I March 31, 2026| March 31,2025

Non-current borrowings (note 14) 9,790 44,603
Current borrowings (note 14) 4,257 1,12
Other financial liabilities (note 15) 2,271 2,100
Lease liabilities (note 28) 16,687 13,897
Trade payables (note 18) 3,913 3,438

36,918 75,150

Revenue from operations

I March 31, 2026| March 31,2025

Revenue from contracts with customers

- Revenue from hospitality services 44,935 39,773
Income from leasing 501 580
45,436 40,353

Disaggregated revenue information

Set out below is the disaggregation of the Company’s revenue from contracts with customers by timing of transfer of

goods or services:

Revenue from contracts with customers

I March 31, 2026| March 31,2025

Revenue from hospitality services - Recognised over time

44,935 39,773
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19.2 Contract balances
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I March 31, 2026| March 31,2025

Trade receivables 2,001 1,849
Unbilled revenue 284 160
2,285 2,009

Advance from customers 607 587
607 587

Trade receivable are due from the date of transactions.

Unbilled revenue pertains to transactions where performance obligation has been satisfied and contractual invoices
have not been raised.

Contract liabilities includes advance from customers and deferred revenue representing transaction price allocated
to unsatisfied performance obligations. The outstanding balance has decreased primarily on account of recognition
of revenue in current year.

I March 31, 2026| March 31,2025

Revenue recognised during the year that was included in the contract liabilities 587 478
balance at the beginning of the year:

Other income

I March 31, 2026| March 31,2025

Interest income on financial assets carried at amortised cost:

Bank deposits 1,126 97
Loans to related parties 306 37
Security deposit 4 4
Others 1 1
Interest on income tax refunds 63 -
Government grants 16 16
Liabilities no longer required written back 417 25
Reversal of impairment allowance for bad and doubtful debts - 15
Miscellaneous income 27 31

1,960 226

Cost of materials consumed

I March 31, 2026| March 31,2025

Inventory at the beginning of the year 613 532
Add: Purchases during the year 4,258 4,058
4,871 4,590
Less: Inventory at the end of the year (664) (613)
4,207 3,977

Employee benefits expense

I March 31, 2026| March 31,2025

Salaries, wages and bonus (refer note 32) 7763 6,623
Contribution to provident and other funds 529 403
Directors' sitting fees and commission (refer note 29) 153 52
Staff welfare expenses 945 674

9,390 7,752

Depreciation and amortization expense

I March 31, 2026| March 31,2025

Depreciation of property, plant and equipment and right-of-use assets (refer note 3.1) 4,676 4,227
Amortization of intangible assets (refer note 3.2) 72 48
4,748 4,275

Corporate Overview Statutory Reports
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24 Finance costs

Interest expense on financial liabilities at amortised cost

I March 31, 2026| March 31,2025

on bank borrowings 1,340 3,430
on related party borrowings (refer note 29) 1,610 1,476
on lease liabilities 1,433 1,317
Other borrowing costs 432 348

4,815 6,571

25 Other expenses

I March 31, 2026| March 31,2025

Power and fuel 2,360 2,440
Rent (refer note 28) 1,077 968

Repairs & maintenance
Buildings 447 380
Plant & machinery 326 361
Others 346 318
Sub-contracting expenses 2,151 1,642
Consumable costs 1,502 1,332
Insurance 251 164
Rates and taxes 650 699
Payment to auditor (refer note below) 45 95
Property taxes 1,376 544
Advertising and sales promotion 971 762
Agency commission 1,837 1,538
Security charges = 19
Impairment allowance for bad and doubtful debts 15 -
Training and recruitment expenses n2 100
Legal and professional charges 2,482 2,243
Printing and stationery expenses 136 128
Travelling & conveyance 643 673
Communication expenses 225 193
Corporate social responsibility expenditure (CSR) (refer note below) 27 -
Exchange difference (net) 64 46
Loss on sale of property, plant and equipment = 8
Miscellaneous expenses 190 163
17,233 14,816

Note:

a) Payment to auditors (excluding goods and service tax):

I March 31, 2026| March 31,2025

As auditor: Audit fees 39 89
Other services & -
Out of pocket expenses & 6

45 95
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I March 31, 2026| March 31,2025
b) Details of CSR expenditure:

(a) Gross amount required to be spent by the company during the year 27 -
(b) Amount approved by the Board of Directors to be spent during the year 27 -
(c) Amount spent during the year on:
(i) Construction/acquisition of any asset - -
(ii) On purposes other than (i) above 27 -
(d) Shortfall at the end of the year - -
(e) Details of related party transactions (refer note 29)
- Brigade Centre For Excellence & Skills Foundation 27 -
(f) Details related to spent / unspent obligations:
(i) Contribution to Public Trust - -
(ii) Contribution to Charitable Trust 27 -
(iif) Unspent amount relating to:
- ongoing project = -
- other than ongoing project = -
(g) Details of ongoing project related to spent/unspent obligations
Opening Balance
With company = -
Inseperate CSR unspent account - -

Amount required to be spent during the year 27 -
Amount spent during the year
From Company's bank A/c 27 -

From separate CSR unspent A/c = -
Closing Balance

With company = -

Inseperate CSR unspent account = -

Note:

i) There are no unspent amounts that are required to be transferred to a fund specified in Schedule VIl of the Companies act, in
compliance with second proviso to sub section 5 of section 135 of the Companies Act.

ii)  There are noupsent amounts in respect of ongoing projects, that are required to be transferred to a special account in compliance
of proviso of sub section (6) of section 135 of the Companies Act.

Earnings per share (‘EPS’)

Basic EPS amounts are calculated by dividing the profit or loss attributable to equity holders of the Company by the
weighted average number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit or loss attributable to equity holders by the weighted average
number of equity shares outstanding during the year plus the weighted average number of equity shares that would

be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computation:

I March 31, 2026| March 31,2025

Profit attributable to equity shareholders 8,233 1,637
8,233 1,637
Weighted average number of equity shares for basic/diluted EPS (No.in Lakhs) 3,483 2,814
3,483 2,814

Commitments and contingencies
Capital commitment

The estimated amount of contracts (net of capital advance) remaining to be executed on capital account not provided
for is 30,275 Lakhs (March 31, 2025: 18,948 Lakhs).

Notes to the Standalone financial statements
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Contingent liabilities

I March 31, 2026| March 31,2025

(i) Bank guarantee 21 221
(i) Claims against the Company not acknowledged as debts
- Income tax demands - 236
- Goods and services tax demands 300 2,033

(i) Tax litigations
(a) Property tax demand under litigation

The Company has been discharging property tax in respect of its hotel properties. In this regard, the Company has
received a demand notice from the municipal authority assessing the property tax for certain hotel property for the
period from financial year 2011-12 to financial year 2021-22 resulting in demand of 9,222 Lakhs including interest and
penalty thereon and the Company has subsequently paid 4,093 Lakhs under protest and an additional amount of
%510 Lakhstobe paidunderprotest,whichare providedfor.During the previous yearended March 31,2025, the aforesaid
demand was revised by the municipal authority to ¥2,874 Lakhs (net of payment under protest already provided for)
for the financial year 2011-12 to financial year 2023-24 under One time settlement Scheme by a competent authority.
The Company has litigated the aforesaid matter, which is pending adjudication. The Company is reasonably
confident of a favourable outcome in respect of the aforesaid matter based on the management’s evaluation and
the legal opinion obtained by the management. Pending ultimate outcome of the matter, no adjustments have
been made in the accompanying standalone financial statements.

(b) Income tax litigationA survey under section 133A of the Income Tax Act (‘the Act’) was conducted in December
2025 on the Company. As on the date of the standalone financial statements, the Company has not received any
demand or show cause notice from Income tax authorities pursuant to such survey proceedings. The management
has confirmed that the Company has complied with the requirements of the Act and does not expect any further
liability on final assessment of the aforesaid matter.

Leases
Company as Lessee during the year

The Company has taken land parcels on lease for operation/construction of hotel units with a lease period of
25-35 years with certain escalation and extension clauses and also certain office equipments for usage with a lease
period of 1-4 years. The Company’s obligations under its leases are secured by the lessor’s title to the leased assets.
The Company also has certain leases with lease terms of 12 months or less. The Company applies the ‘short-term lease’
recognition exemptions for these leases.

Set out below are the carrying amount of right-of-use assets recognised and movements during the year:

Right of Right of use Right of use
use ts assets (L assets (Office
(Buildings) hold land) Equipment)
Balance as at April 1, 2024 - 10,917 -
Additions during the year
a) Amount of lease liabilities recognised - 1,327 232
b) Difference between the lease deposit and present value of - 463 -
lease deposit
Depreciation during the year - (422) (60)
Balance as at March 31,2025 - 12,285 172
Additions during the year
a) Amount of lease liabilities recognised 1,991 304 149
b) Difference between the lease deposit and present value of 83 - -
lease deposit
Depreciation during the year (31 (439) (99)
Balance as at March 31,2026 2,043 12,150 222
195
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Set out below are the carrying amounts of lease liabilities and the movements during the year: 29 Related party information
Lease I. Listof related parties and related party relationship with whom transactions have been
liabilities entered into:
Balance as at April 1, 2024 11,834 Holding company Brigade Enterprises Limited ['BEL]
Add't"?ns du.rlng the year 1559 Subsidiary company SRP Prosperita Hotel Ventures Limited ['PHVL]
Accretion of interest 1,317 Aureya FM Services Private Limited ['AFMSPL, Formally
Payment of Principal por.tion of Iease'lial?ilijcies (68) 'WTC Trades and Projects Private Limited']
Payment of interest portion of lease liabilities (689) Perungudi Real Estates Private Limited ['PREPL] Brigade Innovations
Balance as at March 31,2025 13,953 LLP ['BILLP']
Additions during the year 2,444 Brigade (Gujarat) Projects Private Limited ['[BGPPL] Brigade Properties Private
Accretion of ither.est . S 1,433 Fellow Subsidiaries Limited ['BPPL]
Payment of principal portion of lease liabilities (441 Brigade Hospitality Services Limited ['BHSL] BCV Developers Private
Payment of interest portion of lease liabilities (702) Limited [BCVDPL]
Balance as at March 31, 2026 16,687 Brigade Estates and Projects Private Limited ['BEPPL] Ananthay Properties Private
Limited [APPL]
I March 31, 2026| March 31,2025 Brigade Flexible Office Spaces Private Limited ['BFOS']
Non-current lease liabilites 16,606 13,897
Current lease liabilities 81 56 Mysore Holdings Private Limited ['MHPL]

Enterprises owned or

Bri F tion Trust['BFT’
signficantly influenced rigade Foundation Trus| ]

Brigade Centre For Excellence & Skills

Total 16,687 13,953

The effective interest rate for lease liabilities is 7-11%. The maturity analysis of lease liabilities is disclosed in Note 31. by KMP Foundation['BCESF’]
Joint venture of the Zoiros Projects Private Limited ['ZPPL]
Statement of profit and loss I March 31, 2026| March 31,2025 Holding Company
Depreciation expense of right-of-use assets 538 482
Interest expense on lease liabilities 1,433 1,317 Il. Key Managerial Personnel (‘KMP?’) and relative of KMP
Expense relating to short-term leases (included in other expenses under rent) 1,077 968 Mr. M.R. Jaishankar (w.e.f December 16, 2025)
Total amount recognised in the statement of profit and loss 3,048 2,767 Ms. Nirupa Shankar (Managing Director w.e.f October 5, 2024)

Mr. Vineet Verma

Mr. Amar Mysore
Statement of cash flows I March 31, 2026| March 31,2025 Directors Y

Cash outflow for leases - towards principal 441 68 Mr. Bijou Kurien (w.e.f. March 28, 2024)
Cash outflow for leases - towards interest 702 689 Mr. Anup S Shah (w.e.f. March 28, 2024)
Ms. Jyoti Narang (w.e.f. May 10, 2024)
B. Company aslessor during the year Mr. Nakul Anand (w.e.f October 5, 2024)
The Company has entered into cancellable operating leases consisting of certain retail and banquet spaces in the Relative of KMP Ms. Pavitra Shankar
hotels on short term basis with renewal clauses. The Company is also required to maintain the property over the Chief Financial Officer  Mr. Ananda Natarajan
lease term. Company Secretary Ms. P Shivaleela Reddy (upto August 9, 2024)
Ms. Akanksha Bijawat (w.e.f October 1, 2024)
Particulars I March 31, 2026| March 31,2025 Manager Mr. Rayan Aranha (w.e.f January 26, 2024 upto October 4, 2024)
Lease rentals recognised as an income in the statement of profit and loss 501 580 Mr. Arindam Mukherjee (upto January 25, 2024)

lll. Transactions with related parties

Name of

Nature of transaction related party March 31,2026 March 31,2025
Revenue from hospitality services 412 184
Reimbursement of expenses made by the Company 51 15
Purchase of materials 5 -
Capital advance paid - 1,250
Repayment of borrowings BEL 4,000 -
Purchase of land 1,015 -
Adjustment pursuant to change in terms of thecompound financial 3,493 -
instruments

Interest on borrowings 1,610 1,476
Rent paid 828 724
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Nature of transaction

(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Name of

related party March 31,2026

March 31,2025

Reimbursement of expenses made by the Company

n 13

Rent paid

Investment in non-convertible debentures 5,445 -

Revenue from hospitality services (0} -

Purchase of materials PHVL (0] -

Security deposit paid - 1

Redemption of non-convertible debentures 100 258

Interest income on non-convertible debentures 306 37

Purchase of materials 5 1

Capital advance pa!d . 4 BHSL - 76

Revenue from hospitality services n 2

Reimbursement of expenses made by the Company - 7

Revenue from hospitality services 1 1

Purchase of materials BFOS 1 -

Reimbursement of expenses made by the Company - 1

Revenue from hospitality services 4 6

Reimbursement of expenses received by the Company BGPPL 5 3

Reimbursement of expenses made by the Company - 1

Revenue from hospitality services 12 10

Reimbursement of expenses made by the Company AFMSPL - 202

Payment towards repairs & maintenance and power & fuel 215 -

BFT = 0

BPPL = 1

BILLP 3 16

BCVDPL 5 0

Revenue from hospitality services PREPL 1 -

BEPPL (0] -

APPL (0] -

ZPPL 1 -

MHPL n 2

Corporate social responsibility expenditure BCESF 27 -

Rayan Aranha - 54

P Shivaleela Reddy - 4

Salaries and allowances - short term employee benefits Akanksha Bijawat 34 22

Nirupa Shankar 100 -

Ananda Natarajan 93 36

Nirupa Shankar = 895

ROU asset acquired Pavitra Shankar - 895

PREPL 1,991 -

Nirupa Shankar - 895

Lease liabilities consequent to the ROU asset acquired Pavitra Shankar - 895

PREPL 1,991 -

Nirupa Shankar 68 57

Interest on lease liabilities Pavitra Shankar 68 57

PREPL 53 -

Nirupa Shankar - 250

Security deposit towards lease given during the year* Pavitra Shankar - 250

PREPL 102 -

Bijou Kurien 37 16

i Lo o Nakul Anand 40 8
Directors’ sitting fees and commission

Anup S Shah 39 13

Jyoti Narang 37 15

*Security deposit (lease) is measured at amortised cost and disclosed under ‘other financial assets’ and interest income on such
security deposit is recognised using the effective interest rate and disclosed under ‘other income’, which is as detailed below:

Nature Name of related party | March 31, 2026| March 31,2025
Nirupa Shankar 2 2
Interest income on security deposit under ‘other income’ Pavitra Shankar 2 2
PREPL 0 -
Nirupa Shankar 22 20
Security deposit under ‘other financial assets’ Pavitra Shankar 22 20
PREPL 19 -

Corporate Overview
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Nature of balance Name of related party March 31,2026 March 31,2025
Non-current borrowings (including current maturities) 13,790 13,773
Capital advance 150 1,250
Equity component of interest-free loan BEL 4,135 6,750
Trade payables 264 2
Trade Receivables 148 12
Investment in Equity shares (net of impairment loss) 8,375 5,375
Investment in Preference shares 3,244 3,244
Investment in Other Equity PHVL 155 155
Investment in Non-convertible debentures 5,445 93
Security deposit 1 1
Trade receivables 2 2
Nirupa Shankar 1,020 952
Lease liabilities Pavitra Shankar 1,020 952
PREPL 2,043 -
Nirupa Shankar 150 150
Pavitra Shankar 150 150
Trade payables AFMSPL 23 14
BFOS ) 6]
PREPL 102 -
Salaries - Short term employee benefits payable Nirupa Shankar 90 -
Bijou Kurien 10 -
Directors' sitting fees and commission payable ﬁ;:t?l\?asrgﬁg }8 :
Nakul Anand 10 -
Capital advance BHSL 76 76
AFMSPL - 6]
BHSL (0] 6]
Trade receivables BILLP (0] 1
BFOS (6] 6]
BGPPL - 8
Notes:
1. The related party transactions are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding

balances as at the balance sheet date are unsecured and settlement occurs in cash. There have been no guarantees provided
or received for any related party receivable or payable.

2. In respect of the transactions with the related parties, the Company has complied with the provisions of Section 177 and 188 of
the Companies Act, 2013 where applicable, and the details have been disclosed above, as required by the applicable accounting

standards.

3.  The salaries and allowances do not include gratuity and compensated absences cost as the same are provided for based on

the actuarial valuation made at company level.

4. 'O’represents transactions and balances with amounts being less than ¥50,000.

V. Otherinformation:

The Company had an interest free loan of 17,790 Lakhs (sanctioned — 320,000 Lakhs) from its Holding Company and
repayable in quarterly instalments of 1,000 Lakhs each from June 2025 to March 2030 . The Company had accounted
the aforesaid loan, being interest-free in nature, as compound financial instruments in accordance with Ind AS 32 with

effective interest rate of 12%.

During the year, the Company and its Holding Company have amended the terms of the aforesaid loan, wherein
parties have agreed to convert the existing interest free loan into interest bearing loan at 10.50% p.a. with effect
from August 1, 2025. Consequently, the Company has accounted for the difference between the contractual
value of the loan of 16,790 Lakhs and the carrying value of the loan of 13,297 Lakhs amounting to 2,615 Lakhs
(net of tax effect of ¥878 Lakhs) as adjustment to other equity - equity component of compound financial instruments.
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(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Segment reporting

The Company is engaged in the business of hospitality. The Board of Directors being the Chief Operating Decision Maker
(CODM) evaluates the Company'’s performance and allocates resources based on an analysis of various performance
indicators by industry classes. All operating segments operating results are reviewed regularly by CODM to make
decisions about resources to be allocated to the segments and assess their performance. CODM believes that these are
governed by same set of risks and returns hence, CODM reviews them as one component. Hence, there are no additional
disclosures to be provided under Ind-AS 108 — Segment information with respect to the single reportable segment,
other than those already provided in the accompanying standalone financial statements. Further, the Company is
domiciled in India and the Company’s current and non-current assets are located in India. There is no identifiable
major customer in the Company who is contributing more than 10% of revenue.

Financial risk management objectives and policies

The Company'’s principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these
financial liabilities is to finance the Company’s operations. The Company’s principal financial assets include loans, trade,
other receivables and cash and cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the
management of these risks and ensures that the Company’s financial risk activities are governed by appropriate policies
and procedures and that financial risks are identified, measured and managed in accordance with the Company’s
policies and risk objectives.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in market prices. Market risk comprises of: interest rate risk, currency risk and price risk.

a) Interestrate risk
Interestrateriskis therisk that the fair value or future cash flows of the Company’s financial instruments will fluctuate
because of changes in market interest rates. The Company’s exposure to the risk of changes in market interest
rates relates primarily to the Company’s long-term debt obligations with floating interest rates. The Company
manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates, with all other
variables held constant. The impact on the entity’s profit before tax is due to changes in the fair value of non-
current and current borrowings and other current and non current financial liabilities.

Change Effect onprofit

Particulars -
ininterest rate before tax
March 31,2026 +1% -
_]% -
March 31,2025 +1% 386
-1% (386)

b) 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’s exposure to the risk of changes in foreign exchange rates arises
on account of purchases from foreign countries. The Company has not taken any derivative instrument during
the year and there is no derivative instrument outstanding as at the year end.

The Company’s unhedged foreign currency exposure at the end of the year is as below:

I March 31, 2026| March 31,2025

Trade payables 498 354
498 354

Note: There is no significant exposure to the Company towards foreign exchange fluctuation.
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

c) Pricerisk

The Company is affected by the price volatility of certain commodities. The Company’s management has developed
and enacted a risk management strategy regarding commodity price risk and its mitigation. The Company is
subject to the price risk variables, which are expected to vary in line with the prevailing market conditions.

Credit risk

Credit risk is the risk of loss that may arise on outstanding financial instruments if a counterparty default on its
obligations. The Company’s exposure to credit risk arises majorly from trade receivables/ unbilled revenue and other
financial assets.

Other financial assets are bank deposits with banks and hence, the Company does not expect any credit risk with
respect to these financial assets.

With respect to other financial assets, the Company has constituted teams to review the receivables on periodic basis
and to take necessary mitigations, wherever required. The Company applies the expected credit loss (ECL) model
for measurement and recognition of impairment losses on trade receivables and unbilled revenue. The Company
follows the simplified approach for recognition of impairment allowance on trade receivables wherein, it recognises
impairment allowance based on lifetime ECLs at each reporting date. At the balance sheet date, there was no significant
concentration of credit risk and exposure thereon.

Liquidity Risk

The Company's objective is to maintain a balance between continuity of funding and flexibility through the use of
borrowings and lease contracts. The Company has assessed the concentration of risk with respect to refinancing its
debt and concluded it to be low. The table below summarises the maturity profile of the Company’s financial liabilities
based on contractual undiscounted payments.

Maturity period I March 31,2026 March 31,2025

Financial liabilities - Current

Current borrowings - term loans from banks Within 1year = 7,336
Current borrowings - loans from related parties Within 1year 5,291 4,000
Current borrowings - bank overdraft Within 1year 257 3,388
Trade payables Within 1year 3,913 3,438
Lease liabilities Within 1year 2,726 172
Other financial liabilities Within 1year 2,271 2,100
Financial liabilities - Non Current
Non-Current borrowings - term loans from banks Between 1-10 years = 47,289
Non-Current borrowings - loans from related parties Between 1-10 years 11,181 13,790
Lease liabilities Between 1-30 years 43,589 41,539

Defined benefit plan - Gratuity

The Company operates defined gratuity plan for its employees. Under the plan, every employee who has completed
at least five years of service gets a gratuity on departure at 15 days of last drawn salary for each completed year
of service.

The following tables summarises the components of net benefit expenses recognised in the statement of profit and

loss and amount recognised in the balance sheet with respect to gratuity. The defined benefit plan is unfunded, except
as otherwise stated.
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Changes in the defined benefit obligation ("DBO®) and fair value of plan assets (‘FVoPA’) - year

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Expected contributions to the defined benefit plan asset (investment in insurance fund) for the next annual reporting

ended March 31,2026 period is ¥78 Lakhs (March 31, 2025: 329 Lakhs)
Expens? charged Remeasurement (gains)/losses in other comprehensive income : f : f : :
to profit or loss Valuations are performed on certain basic set of pre-determined assumptions and other regulatory framework which
Return on Actuarial Actuarial may vary overtime. Thus, the Company is exposed to various risks in providing the above gratuity benefit, the most
Gratuity Opening Sub-| Benefits planass?ts changes changes Sub- | Contributions | Closing significant of which are as follows:
balance| service| Interest inclt:gf:c: paid (e::::::::i arising from| arising from Experience total| byemployer| balance 1gni whi WS
cost* | expense in profit included in changesin changesin| adjustments | included
P . demographic financial inOCI . . - - .
orloss netmteres; assumptions| assumptions Interest Rate risk : The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result
expense, . . . . T . . . . .
580 — — 2 — (24) B (10) B - 2 - P in an increase in the ultimate cost of providing the above benefit and will thus result in an increase in the value of
FVoPA 39 = = - (12) 1 - - - 1 59 87 the liability.
Net 154 103 13 16 (12) 0] (10 - 12 1 (59) 200
liability

*includes past service cost of ¥54 Lakhs, also refer note below.

Changes in the defined benefit obligation (‘DBO®) and fair value of plan assets (‘FVoPA’) - Year ended

Liquidity Risk : This is the risk that the Company is not able to meet the short term gratuity pay-outs. This may arise
due to non availability of sufficient cash/cash equivalents to meet the liabilities.

Salary Escalation Risk : The present value of the defined benefit planis calculated with the assumption of salary increase

March 31,2025 o i CoT i ) o
rate of plan participants in future. Deviation in the rate of increase of salary in future for plan participants from the
Expense charged . . L . . . . . . . T
fo Pmﬁto,f,ss Remeasurement (gains)/losses in other comprehensive income rate of increase in salary used to determine the present value of obligation will have a bearing on the plan’s liability.
. Sub- X I:it:;:;z Actuarial Actuarial X X . . . . . . . . . . .
Gratuityliabeang Benefits P € changes changes Sub- Contributions  Closing Demographic Risk : The Company has used certain mortality and attrition assumptions in valuation of the liability. The
balance i total aid (excluding isi isi ) by employer balance
Service Interest included P amounts arisingfrom  arising from Experience total 'y employ . . . . .
cost* expense IMcluded i omounts dicnesin  cigesin  ccfiiments Arsees Company is exposed to the risk of actual experience turning out to be worse compared to the assumption.
P! q demographic financial inOCI
orloss netinterest . .
assumptions assumptions
expense) Note:
DBO 15 42 8 50 19) - @) 15 39 47 - 193 . . , N . .
The Government of India has implemented four new Labour Codes (‘Codes’), including the Code on Wages, 2019, with effect
FVoPA - - - - 12) 2 - - - 2 49 39 ) ’ . . . N
Net s T s 50 ) @ ) 5 2 s @s) 154 from November 21, 2025. The Company has carried out actuarial valuation as on March 31, 2026 basis uniform definition of wages
Iiaebility considering the provisions of the Code on Wages and recorded additional obligation of ¥54 Lakhs, which has been recorded as

The principal assumptions used in determining gratuity obligations are shown below:

Particulars

| March 31, 2026| March 31,2025

33

Employee benefits expense in the standalone financial statements for the year ended March 31, 2026. The Company will continue
to monitor the developments pertaining to Labour Codes and will evaluate and provide necessary accounting effect on the basis of
such developments as required.

Fair values

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged

Discount rate (per annum) 6.4% 6.6%
Salary rate (per annum) 77% 6.7% in a current transaction between willing parties, other than in a forced or liquidation sale. The following methods and
Mortality rate 100% of IALM  100% of IALM assumptions were used to estimate the fair values:

2012-2014 2012-2014

A quantitative sensitivity analysis for significant assumptions is as shown below:

Particulars

March 31,2026 March 31,2025

Assumptions

DiscountRate| Salary Growth Rate

Discount Rate Salary Growth Rate

i)  The management assessed that the carrying values of cash and bank balances, trade receivables, trade payables,
and other financial assets and liabilities approximate their fair values largely due to their short-term maturities.

ii) The management assessed that the carrying values of bank deposits, borrowings and other financial assets and
liabilities approximate their fair values based on cash flow discounting using parameters such as interest rates,
tenure of instrument, creditworthiness of the customer and the risk characteristics of the financed project,

Sensitivity Level -1% +1% -1% +1% -1% +1% -1% +1% licabl
Impact on DBO l (12) 9) 8 45 (30) (30) 45 as applicable.
% change compared to 4% -4% -3% 3% 29% -20% -20% 29%

basedue to sensitivity

The sensitivity analysis above has been determined based on a method that extrapolates the impact on defined benefit
obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting period. The
sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation.

Maturity profile of defined benefit obligation

These financial assets and financial labilities are classified as level 3 fair values in the fair value hierarchy due to the
use of unobservable inputs as explained above. There have been no transfers between levels during the year. The
investment in equity of subsidiary is measured at cost.

Set out below, is a comparison by class of the carrying amounts and fair value of the Company'’s financial instruments:

March 31,2026

March 31,2025

P t' I . . . .
Weighted average duration (based on on discounted cashflows) - 6 years (March 31, 2025: 5 years) articutars Car\g:zg F?Il_re\\llzllu; Car\z:zg F?Il.re\czllu;
Th turit file of defined benefit obligation i below: Financial Assets
e maturity profile of defined benefit obligation is as below: Measured at amortised cost

Investment in debentures 5,445 5,445 93 93
Particulars I March 31, 2026| March 31,2025 Trade receivables 2001 2001 1849 1849
Within the next 12 months 78 46 Cash and cash equivalents 1,892 1,892 1,062 1,062
Between 1and 5 years 175 130 Bank balances other than cash and cash 22,354 22,354 1159 1159
Morethan 5 years 139 81 equivalents
Total expected payments 392 257 Other financial assets 812 812 1,307 1,307
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(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

March 31,2026 March 31,2025

Particulars Carrying Fair Value Carrying Fair Value
Value (Level 3) Value (Level 3)
Financial Liabilities
Measured at amortised cost
Borrowings 14,047 14,047 55,715 55,715
Trade payables 3,913 3,913 3,438 3,438
Lease liabilities 16,687 16,687 13,897 13,897
Other financial liabilities 2,271 2,271 2,100 2,100

Capital management

The Company’s objectives of capital management is to maximize the shareholder value. In order to maintain or adjust
the capital structure, the Company may adjust the return to shareholders, issue/ buyback shares or sell assets to
reduce debt. The Company manages its capital structure and makes adjustments in light of changes in economic
conditions and the requirements of the financial covenants.

The Company monitors capital using a gearing ratio, which is net debt divided by total equity plus net debt as below.

« Equity represents total equity of the Company

« NetDebtincludes borrowings (non-current and current), trade payables, lease liabilities and other financial liabilities,
less cash and cash equivalents and bank balances other than cash and cash equivalents.

Particulars I March 31, 2026| March 31,2025
Borrowings 14,047 55,715
Trade payables 31918 3,438
Lease liabilities 16,687 13,897
Other financial liabilities 2,271 2,100
Less: Cash and cash equivalents & bank balances other than cash and cash (24,246) (2,221)
equivalents

Net Debt (A) 12,672 72,929
Equity share capital 37,984 28,143
Other equity 64,434 (15,328)
Equity (B) 1,02,418 12,815
Equity plus netdebt(C=A+B) 1,15,090 85,744
Gearing ratio(D=A/C) 1% 85%

In order to achieve the objective of maximizing shareholders value, the Company’s capital management, amongst
other things, aims to ensure that it meets financial covenants attached to the interest-bearing borrowings that define
capital structure requirements. Any significant breach in meeting the financial covenants would allow the bank to call
borrowings. There have been no breaches in the financial covenants of above mentioned interest-bearing borrowings.

No changes were made in the objectives, policies or processes for managing capital during the current and previous years.

Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

March 31,2026 | March 31,2025
Rs. Rs.
The principal amount remaining unpaid to any supplier 279 207

The amount of interest due and remaining unpaid to any supplier - -

The amount of interest paid by the Company along with the amount of the = -
payments made to the supplier beyond the appointed day.

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).

The amount of interest accrued and remaining unpaid at the end of the year. = -

The amount of further interest remaining due and payable for the earlier years. - -

279 207

Note: The above information is furnished based on the information available with the Company.

Notes to the Standalone financial statements
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36 The Company has defined process to take daily back-up of books of account in electronic mode on servers physically

37

located in India. However, the backup of the books of account and other books and papers maintained in electronic
mode with respect to individual hotel units of the Company has not been maintained on servers physically located in
India on daily basis.

Further, the Company has used accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the accounting software, except that audit trail feature is not enabled for certain changes, if any, made
using privileged/ administrative access rights to the SAP S/4 HANA application and the underlying database and in
respect of individual hotel units of the Company wherein its accounting software did not have the audit trail feature
enabled throughout the year. Further no instance of audit trail feature being tampered with was noted in respect of the
accounting software to the extent audit trail feature is enabled. Additionally, the audit trail in respect of the relevant
prior years has not been preserved by the company as per the statutory requirements for record retention.

Financial ratios

Ratio Current ratio
Numerator Current assets
Denominator Current liabilities

Ratios/ Measures As at

| March 31,2026 | March 31,2025
Current assets (A) 28,636 8,152
Current liabilities (B) 1,927 18,163
Current ratio (C) =(A) / (B) 2.40 0.45
%change from previous year 435%

Note: The ratio has changed primarily due to repayment of bank borrowings and increase in cash & cash equivalents and bank
balances other than cash & cash equivalents

Ratio Debt equity ratio
Numerator Total debt [represents current and non-current borrowings and lease liabilities]
Denominator Shareholders’ equity [represents total equity]

Ratios/ Measures As at

| March 31,2026 | March 31,2025
Total debt (A) 30,734 69,612
Shareholder's equity (B) 1,02,418 12,815
Debt equity ratio (C ) = (A) / (B) 0.30 5.43
%Change from previous year -94%

Note: The ratio has changed primarily due to repayment of bank borrowings and increase in shareholder’s equity consequent to Initial
Public Offer during the year

Ratio Debt service coverage ratio
Numerator Earnings available for debt service
Denominator Debt service

X As at
HEHCRLALE R [ March 31,2026] March 31,2025
Profit after tax (A) 8,232 1,672
Add: Non cash operating expenses and finance cost

Depreciation and Amortisation expense (B) 4,748 4,275

Finance costs (C) 4,815 6,571
Earnings available for debt services (D) = (A)+(B)+(C ) 17,795 12,518
Finance costs (E) 4,815 6,571
Repayment of borrowings (F) 42,554 3,676
Debt service (H) = (E) + (F) 47,369 10,247
Debt service coverage ratio (1) = (D) /(H) 0.38 1.22
%Change from previous year -69%

Note: The ratio has changed primarily due to repayment of bank borrowings during the year
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Ratio Trade receivables turnover ratio
Numerator Revenue from operations
Denominator Average trade receivables
. As at
il s e [ March 31,2026] March 31,2025
Revenue from operations (A) 45,436 40,353
Closing Trade Receivables 2,001 1,849
Average Trade Receivables [(opening + closing) /2] (B) 1,925 1,752
Trade receivables turnover ratio (C) = (A) / (B) 23.60 23.04
%Change from previous year 2%
Ratio Trade payables turnover ratio
Numerator Total purchases
Denominator Average trade payables
. As at
e s e [March 31, 2026] March 31,2025
Total purchases * (A) 21,440 18,793
Closing Trade Payables 3,918 3,438
Average Trade Payables [(opening + closing) /2] (B) 3,676 3,027
Trade payables turnover ratio (C) = (A) / (B) 5.83 6.21
%Change from previous year -6%

*Total Purchase represents purchase of goods and services which is the aggregate of cost of materials consumed and other expenses

Ratio Net capital turnover ratio
Numerator Revenue from operations
Denominator Working capital (Current assets - Current liabilities)

. As at
EEHL s [ March 31,2026] March 31,2025
Revenue from operations (A) 45,436 40,353
Working capital (B) 16,709 (10,01M)
Net capital turnover ratio (C ) = (A)/ (B) 2.72 (4.03)
%Change from previous year -167%

Note: The ratio has changed primarily due to change in working capital on account of repayment of bank borrowings and increase in
cash & cash equivalents and bank balances other than cash & cash equivalents

Ratio Net profit ratio
Numerator Profit after tax
Denominator Revenue from operations
. As at

S O e [ March 31,2026 March 31,2025
Profit after tax (A) 8,232 1,672
Revenue from operations (B) 45,436 40,353
Net profit (C)=(A)/(B) 0.18 0.04
%Change from previous year -337%

Note: The ratio has changed primarily due to increase in profit after tax on account of increase in other income and reversal of
impairment loss on investments
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Ratio Return on capital employed
Numerator Earning before interest and taxes
Denominator Capital Employed (Total equity, Total borrowings and Total lease liabilities)

Ratios/ Measures

As at

| March 31,2026 | March 31,2025

Profit after tax (A) 8,232 1,672
Adjustments

Add: Total tax expense (B) 1,771 1,516

Add: Finance costs (C) 4,815 6,571
Earnings before interest and tax (D) = (A) + (B) + (C) 14,818 9,759
Total equity (E) 1,02,418 12,815
Current and Non-current borrowings (F) 14,047 55,715
Current and Non-current lease liabilities (G) 16,687 13,897
Capital Employed (H) = (E) + (F) + (G) 1,33,152 82,427
Return on capital employed (1) = (D) / (H) 0.1 0.12
%Change from previous year -6%
Ratio Return on equity ratio
Numerator Profit after tax
Denominator Average Shareholder’s Equity

As at

Ratios/ Measures

I March 31, 2026| March 31,2025

Profit after tax (A) 8,232 1,672
Closing shareholder's equity (B) 1,02,418 12,815
Average shareholder's equity [(opening + closing) /2] (C) 57,617 1,997
Return on equity (D) = (A)/(C) 0.14 0.14
%Change from previous year -3%
Ratio Inventory turnover ratio
Numerator Cost of goods sold
Denominator Average inventory
. As at

e MERENED [March 31,2026] March 31,2025
Cost of goods sold (A) 4,207 3,977
Closing Inventory (B) 664 613
Average inventory [(opening + closing) /2] (C) 639 573
Inventory turnover ratio (D) = (A)/(C) 6.59 6.95
%Change from previous year -5%
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Notes to the Standalone financial statements

for the year ended March 31, 2026

(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

38 Initial Public Offering (IPO)
During the year ended March 31, 2026,

(a)

(b)

(c)

(d)

(e)

The Company has allotted an aggregate of 14,000,000 equity shares of face value of 10 each aggregating
to 12,600 Lakhs at an issue price of ¥90 per equity share (including a premium of ¥80 per equity share) on a
preferential basis (Pre-IPO Placement).

The Company has completed its Initial Public Offering (IPO) comprising fresh issue of 84,412,565
equity shares of face value of ¥10 each aggregating to ¥75,960 Lakhs (which comprises of
376,986 number of equity shares issued to employees at premium of %77 per equity share
and balance 84,035,579 number of equity shares issued at premium of ¥80 per equity share).
The Company's equity shares were listed on the National Stock Exchange of India Limited (NSE) and BSE Limited
(BSE) on July 31, 2025.

In accordance with Ind AS 32, the transaction costs amounting to ¥4,575 Lakhs in relation to IPO and Pre-IPO
Placement has been accounted for as a deduction from equity under securities premium.

During the year, the maximum amount of gross proceeds temporarily invested in deposit accounts with bank and
held in current accounts with banks is 88,560 Lakhs (comprising Pre-IPO gross proceeds of 312,600 Lakhs and
IPO gross proceeds of ¥75,960 Lakhs).

As at March 31, 2026, the gross proceeds amounting to 366,586 Lakhs (comprising Pre-IPO gross proceeds of
7310 Lakhs and IPO gross proceeds of 366,276 Lakhs) has been utilised for the purpose for which they have been
raised and the balance unutilised amount of 321,974 Lakhs (comprising Pre-IPO amount of 12,290 Lakhs and
IPO amount of 9,684 Lakhs), have been temporarily invested in deposit accounts with bank and held in current
accounts with banks.

39 Additional regulatory information not disclosed elsewhere in the financial information

0)

(if)

(iif)

(iv)
v)
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There are no proceedings initiated or are pending against the Company for holding any benami property under
the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

The Company does not have any transactions with companies struck off under section 248 of Companies Act,
2013 or section 560 of Companies Act, 1956.

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

No funds 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 persons or entities, including foreign entities
('Intermediaries’), with the understanding, whether recorded in writing or otherwise, that the Intermediaries 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.

Notes to the Standalone financial statements

for the year ended March 31, 2026
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

(vi) No funds have been received by the Company from any persons or entities, including foreign entities (‘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 Parties (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

(vii) The Company has not any such transaction which is not recorded in the books of accounts that has been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

(viiii) The Company is not a declared wilful defaulter by any bank or financial institution or any other lender.

Standards issued but not yet effective

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective,
up to the date of issuance of the Company’s standalone financial statements are disclosed below. The Company will
adopt these amendments to the standards, when they become effective.

Amendments to Ind AS 1- Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants

InaccordancewithIind AS1currentlyapplicable, breachofanimmaterialcovenantisignoreddecidingincurrentvs.non-current
classification of liabilities. Also, in case of breach of amaterial covenant of anon-currentloan on or before the reporting date,
the entity can obtain waiver from the lender after the reporting date and continue to classify theloan as non-current liability.
In accordance with changes to Ind AS 1 already notified by the MCA, the above relaxations to classify loan as
non-current liability will not be available from FY 2026-27 onward and need to be applied retrospectively. Consequently:

a) A breach of either material or immaterial covenant will trigger current classification of liability.

b) To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or before
the reporting date.

The Company is currently assessing the impact the amendments will have on its standalone financial statements.

As per our report of even date attached

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm registration number:

For and on behalf of the Board of Directors of
Brigade Hotel Ventures Limited
CIN: L74999KA2016PLC095986

101049W/E300004

per Sudhir Kumar Jain

Nirupa Shankar Vineet Verma

Partner Managing Director Director

Membership no.: 213157

Place: Bengaluru
Date: April 28, 2026

DIN: 02750342 DIN: 06362115

Ananda Natarajan
Chief Financial Officer

Akanksha Bijawat
Company Secretary
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Brigade Hotel Ventures Limited

Independent Auditor’s Report

To
the Members of
Brigade Hotel Ventures Limited

Report on the Audit of the Consolidated

Financial Statements

Opinion

We have audited the accompanying consolidated financial
statements of Brigade Hotel Ventures Limited (hereinafter
referred to as ‘the Holding Company’) and its subsidiary
(the Holding Company and its subsidiary together referred
to as ‘the Group’) comprising of the Consolidated Balance
Sheet as at March 31, 2026, the Consolidated Statement
of Profit and Loss, including the statement of Other
comprehensive income, the Consolidated Statement of
Cash Flows and the Consolidated Statement of Changes
in Equity for the year then ended, and notes to the
consolidated financial statements, including a summary
of material 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 and based
on the consideration of reports of other auditors on
separate financial statements and on the other financial
information of the subsidiary, the aforesaid consolidated
financial statements give the information required by the
Companies Act, 2013, as amended (‘the Act’) in the manner
so required and give a true and fair view in conformity
with the accounting principles generally accepted in India,
of the consolidated state of affairs of the Group as at
March 31, 2026, their consolidated profit including other
comprehensive income, their consolidated cash flows and
the consolidated changes in equity for the year ended on

that date.

Basis for Opinion

We conducted our audit of the consolidated financial
statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act.
Our responsibilities under those Standards are further

Key audit matters
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described in the ‘Auditor’s Responsibilities for the Audit
of the Consolidated 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 consolidated financial
statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the consolidated
financial statements.

Emphasis of Matter

We draw attention to Note 27(b)(iii) to the accompanying
consolidated financial statements, in connection with
ongoing legal proceedings relating to property tax and
income tax survey matters. Our opinion is not modified in

respect of these matters.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements for the financial year
ended March 31, 2026. These matters were addressed
in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.
For each matter below, our description of how our audit
addressed the matter is provided in that context.

We have determined the matters described below to be
the key audit matters to be communicated in our report.
We have fulfilled the responsibilities described in the
Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report, including in
relation to these matters. Accordingly, our audit included
the performance of procedures designed to respond to
our assessment of the risks of material misstatement of the
consolidated financial statements. The results of our audit
procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion
on the accompanying consolidated financial statements.

How our audit addressed the key audit matter

Accounting for revenue from operations
(as described in note 2.1 and 19 of the consolidated
financial statements)

The Group is carrying on the hospitality business including
running and managing hotels. It's revenue primarily
comprise of revenue from hospitality services.

The accounting policies for the revenue recognition is set
out in note 2.1(j) to the consolidated financial statements.
Revenue is a key performance indicator of the Group and

there is an inherent risk around the accuracy of the revenue

recorded.

Considering the above, we have identified revenue
recognition as a key audit matter.

Our audit procedures included the following:

+ We evaluated the Group's accounting policy
pertaining to revenue recognition and assessed
compliance with the policy in terms of the applicable
accounting standards.

+ We tested the design and operating effectiveness of
key controls over the revenue recognition process.

* We tested on a sample basis, to review the
arrangements with the customers and assessed
whether the income recorded is in accordance with
the underlying supporting documents.

+ We evaluated the adequacy of disclosures relating
to the revenue recognition made in the consolidated
financial statements in accordance with the
applicable accounting standards.
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Other Information

The Holding Company’s Board of Directors is responsible
for the other information. The other information comprises
the information included in the Annual report, but does
not include the consolidated financial statements and our
auditor’s report thereon. The Annual report is expected to
be made available to us after the date of this auditor's report.

Our opinion on the consolidated financial statements does
not cover the other information and we will 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 identified above when it becomes available
and, in doing so, consider whether such other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

Responsibilities of Management for the
Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible
for the preparation and presentation of these consolidated
financial statements in terms of the requirements of the Act
that give a true and fair view of the consolidated financial
position, consolidated financial performance including
other comprehensive income, consolidated cash flows and
consolidated changes in equity of the Group in accordance
with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified
under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended. The
respective Board of Directors of the companies included
in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of
the Act for safeguarding of the assets of their respective
companies and for preventing and detecting frauds and
other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that
are reasonable and prudent; and the design, implementation
and maintenance of adequate internal financial controls,
that were operating effectively for ensuring 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, which have been used for the purpose of preparation
of the consolidated financial statements by the Directors of
the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the
respective Board of Directors of the companies included
in the Group are responsible for assessing the ability of
their respective companies 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 Group or to
cease operations, or has no realistic alternative but to do so.

Corporate Overview Statutory Reports  Financial Statements ————

Those charged with governance are also responsible
for overseeing the financial reporting process of their
respective companies.

Auditor’s Responsibilities for the Audit of the
Consolidated 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 assurance,
butis 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:

+ 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.

+ Obtain an understanding of internal control relevant
to the audit in order to design audit procedures
that are appropriate in the circumstances.
Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Holding
Company has adequate internal financial controls with
reference to consolidated financial statements in place
and the operating effectiveness of such controls.

+ Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures 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 ability of the Group
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 consolidated 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 to cease to continue
as a going concern.

21



Brigade Hotel Ventures Limited

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

+ Obtain sufficient appropriate audit evidence regarding
the financial information of the entities or business
activities within the Group of which we are the
independent auditors, to express an opinion on the
consolidated financial statements. We are responsible
for the direction, supervision and performance of the
audit of the consolidated financial statements of such
entities included in the consolidated financial statements
of which we are the independent auditors. For the other
entities included in the consolidated financial statements,
which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision
and performance of the audits carried out by them. We
remain solely responsible for our audit opinion.

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

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

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 for the financial year ended March 31,2026 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 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 Matter

We did not audit the financial statements and other financial
information, in respect of one subsidiary, whose financial
statements include total assets of 13,696 Lakhs as at
March 31, 2026, and total revenues of ¥7,255 Lakhs and net
cash inflows of ¥391 Lakhs for the year ended on that date.
These financial statements and other financial information
have been audited by other auditors, which financial
statements, other financial information and auditor’s
reports have been furnished to us by the management.
Our opinion on the consolidated financial statements, in so
far as it relates to the amounts and disclosures included
in respect of this subsidiary and our report in terms of
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sub-section (3) of Section 143 of the Act, in so far as it
relates to the aforesaid subsidiary, is based solely on the
reports of such other auditors.

Our opinion above 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 such other auditors.

Report on Other Legal and Regulatory
Requirements

1. Asrequired 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 Act, based on our audit and on the consideration
of report of the other auditors on separate financial
statements and the other financial information of
the subsidiary, incorporated in India, as noted in the
‘other matter’ paragraph, we give in the ‘Annexure 1" a
statement on the matters specified in paragraph 3(xxi)
of the Order.

2. Asrequired by Section 143(3) of the Act, based on our
audit and on the consideration of report of the other
auditors on separate financial statements and the
other financial information of the subsidiary, as noted
in the ‘other matter’ paragraph, we report, to the extent
applicable, that:

(a) We/the other auditors whose report we have
relied upon 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 of the aforesaid
consolidated financial statements;

(b) Inouropinion, proper books of account as required
by law relating to preparation of the aforesaid
consolidation of the financial statements
have been kept so far as it appears from our
examination of those books and reports of the
other auditors, except for the matters stated in
note 36 to the consolidated financial statements
with respect to the Holding Company that the
backup of the books of account and other books
and papers maintained in electronic mode with
respect to individual hotel units of the Holding
Company has not been maintained on servers
physically located in India on daily basis and for
the matters stated in the paragraph (j)(vi) below
on reporting under Rule 11(g).

(c) TheConsolidated Balance Sheet, the Consolidated
Statement of Profit and Loss including the
Statement of Other Comprehensive Income,
the Consolidated Statement of Cash Flows and
Consolidated Statement of Changes in Equity
dealt with by this Report are in agreement
with the books of account maintained for the
purpose of preparation of the consolidated
financial statements;

(d)

(e)

®

(g)

(h)

0)

@

In our opinion, the aforesaid consolidated
financial statements comply with the Accounting
Standards specified under Section 133 of the
Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

The matters described in Emphasis of Matter
paragraph above, in our opinion, may have an
adverse effect on the functioning of the Group;

On the basis of the written representations
received from the directors of the Holding
Company as on March 31, 2026 taken on record
by the Board of Directors of the Holding Company
and the reports of the statutory auditors who
are appointed under Section 139 of the Act, of
its subsidiary company, none of the directors
of the Group’s companies, incorporated in
India, is disqualified as on March 31, 2026
from being appointed as a director in terms of
Section 164 (2) of the Act;

The modification relating to the maintenance of
accounts and other matters connected therewith
are as stated in paragraph (b) above on reporting
under Section 143(3)(b) and paragraph (j)(vi)
below on reporting under Rule 11(g);

With respect to the adequacy of the internal
financial controls with reference to consolidated
financial statements of the Holding Company and
its subsidiary company, incorporated in India,
and the operating effectiveness of such controls,
refer to our separate Report in ‘Annexure 2' to
this report;

In our opinion, the managerial remuneration for
the year ended March 31, 2026 has been paid /
provided by the Holding Company to its directors
in accordance with the provisions of section 197
read with Schedule V to the Act. The subsidiary
included in the consolidated financial statements
has not paid / provided any managerial
remuneration for the year ended March 31, 2026;

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,
as amended, in our opinion and to the best of our
information and according to the explanations
given to us and based on the consideration of
the report of the other auditors on separate
financial statements as also the other financial
information of the subsidiary, as noted in the
‘Other matter’ paragraph:

i The Group has disclosed the impact of
pending litigations on its consolidated
financial position inits consolidated financial
statements — Refer Note 27(b) to the
consolidated financial statements;

ii. The Group did not have any long-term
contracts including derivative contracts for
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which there were any provision for material
foreseeable losses;

There were no amounts which were required
to be transferred to the Investor Education
and Protection Fund by the Holding Company
and its subsidiary during the year ended
March 31, 2026;

a) The respective managements of the
Holding Company and its subsidiary
which is incorporated in India whose
financial statements have been audited
under the Act have represented to us
and the other auditors of such subsidiary
that, to the best of its knowledge and
belief, as disclosed in note 35(v) to the
consolidated financial statements, no
funds have been advanced or loaned
or invested (either from borrowed
funds or share premium or any other
sources or kind of funds) by the Holding
Company or its subsidiary to or in any
other persons or entities, including
foreign entities (‘Intermediaries’),
with the understanding, whether
recorded in writing or otherwise, that
the Intermediaries shall, whether,
directly or indirectly lend or invest in
other persons or entities identified
in any manner whatsoever by or on
behalf of the respective Holding
Company or its subsidiary (‘Ultimate
Beneficiaries’) or provide any guarantee,
security or the like on behalf of the
Ultimate Beneficiaries;

b) The respective managements of the
Holding Company and its subsidiary
which is incorporated in India whose
financial statements have been audited
under the Act have represented to
us and the other auditors of such
subsidiary that, to the best of its
knowledge and belief, as disclosed in
note 35(vi) to the consolidated financial
statements, no funds have been
received by the respective Holding
Company or its subsidiary from any
persons or entities, including foreign
entities (‘Funding Parties’), with the
understanding, whether recorded in
writing or otherwise, that the Holding
Company or its subsidiary 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; and
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v)

vi)

c) Based on the audit procedures that
have been considered reasonable
and appropriate in the circumstances
performed by us and that performed
by the auditors of the subsidiary which
is incorporated in India whose financial
statements have been audited under
the Act, nothing has come to our or
other auditor’s notice that has caused
us or the other auditors to believe that
the representations under sub-clause
(a) and (b) contain any material mis-
statement.

No dividend has been declared or paid
by the Holding Company or its subsidiary
incorporated in India;

Based on our examination which included
test checks and that performed by the
respective auditors of the subsidiary,
which is a company incorporated in India
whose financial statements have been
audited under the Act, the Group has used
accounting software for maintaining its
books of account which has a feature of
recording audit trail (edit log) facility and

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAIl Firm Registration Number: 101049W/E300004

per Sudhir Kumar Jain

Partner

Membership Number: 213157
UDIN: 26213157NXLQPI5405

Place: Bengaluru
Date: April 28, 2026
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the same has operated throughout the year
for all relevant transactions recorded in the
accounting software except that, audit trail
feature is not enabled for certain changes
made, if any, using certain access rights and
in respect of individual hotel units of the
Holding Company wherein its accounting
software did not have the audit trail feature
enabled throughout the year, as described
in note 36 to the consolidated financial
statements. Further, during the course of
audit, we and the respective auditors of
the above referred subsidiary did not come
across any instance of audit trail feature
being tampered with in respect of the
accounting software to the extent audit trail
feature is enabled. Additionally, the audit
trail in respect of the relevant prior years
has not been preserved by the Holding
Company as per the statutory requirements
for record retention and further, the audit
trail in respect of the relevant prior years has
been preserved by the subsidiary as per the
statutory requirements for record retention,
as stated in Note 36 to the consolidated
financial statements.
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Annexure 1referred to in paragraph under the heading ‘Report on other legal and regulatory

requirements’ of our report of even date

Re: Brigade Hotel Ventures Limited

Report on the Companies (Auditor’s Report) Order, 2020 (‘the Order’)

In terms of the information and explanations sought by us and given by the Holding Company and the books of account and
records examined by us in the normal course of audit and to the best of our knowledge and belief, we state that:

There are no qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order (CARO)
reports of the companies included in the consolidated financial statements. Accordingly, the requirement to report on
clause 3(xxi) of the Order is not applicable to the Holding Company.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Sudhir Kumar Jain
Partner

Membership Number: 213157
UDIN: 26213157NXLQPI15405

Place: Bengaluru
Date: April 28, 2026
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Annexure 2 referred to in paragraph under the heading ‘Report on other legal and regulatory

requirements’ of our report of even date

Re: Brigade Hotel Ventures Limited

Report on the Internal Financial Controls
under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the consolidated financial
statements of Brigade Hotel Ventures Limited (hereinafter
referred to as the ‘Holding Company’) as of and for the
year ended March 31, 2026, we have audited the internal
financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiary (the
Holding Company and its subsidiary together referred to
as ‘the Group'), which are companies incorporated in India,
as of that date.

Management’s Responsibility for Internal
Financial Controls

The respective Board of Directors of the Holding Company
and its subsidiary included in the Group which are companies
incorporated in India are responsible for establishing and
maintaining internal financial controls based on the internal
control over financial reporting criteria established by the
Holding 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
the respective 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding
Company’s internal financial controls with reference to
consolidated financial statements 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
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Auditing, specified under section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls,
both, issued by ICAl. 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 with
reference to consolidated financial statements 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 with reference to consolidated financial statements
and their operating effectiveness. Our audit of internal
financial controls with reference to consolidated financial
statements included obtaining an understanding of internal
financial controls with reference to consolidated financial
statements, 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
judgement, including the assessment of the risks of material
misstatement of the consolidated financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained and
the audit evidence obtained by the other auditors in terms
of their reports referred to in the Other Matters paragraph
below, is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls with
reference to consolidated financial statements.

Meaning of Internal Financial Controls
With Reference to Consolidated Financial
Statements

A company’s internal financial control with reference to
consolidated financial statements is a process designed
to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of consolidated
financial statements for external purposes in accordance
with generally accepted accounting principles. Acompany’s
internal financial control with reference to financial

statements 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 With Reference to Consolidated
Financial Statements

Because of the inherent limitations of internal financial
controls with reference to consolidated financial
statements, 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 with reference to consolidated financial
statements to future periods are subject to the risk that the

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Sudhir Kumar Jain
Partner

Membership Number: 213157
UDIN: 26213157NXLQPI5405

Place: Bengaluru
Date: April 28, 2026
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internal financial controls with reference to consolidated
financial statements 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 Holding Company and its subsidiary, which
are companies incorporated in India, have maintained in all
material respects, adequate internal financial controls with
reference to consolidated financial statements and such
internal financial controls with reference to consolidated
financial statements were operating effectively as at
March 31, 2026, based on the internal control over financial
reporting criteria established by the Holding 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 ICAL.

Other Matter

Our reportunder Section 143(3)(i) of the Act on the adequacy
and operating effectiveness of the internal financial controls
with reference to consolidated financial statements of the
Holding Company, insofar as it relates to one subsidiary,
which is a company incorporated in India, is based on the
corresponding reports of the auditors of such subsidiary.
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Brigade Hotel Ventures Limited

Consolidated Balance Sheet

as at March 31, 2026

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Notes [ March 31,2026| March 31,2025

ASSETS

Annual Report 2025-26

Non-current assets

Property, plant and equipment 3.1 90,390 72,969
Capital work in progress 4 9,592 2,027
Intangible assets 3.2 176 181
Financial assets
Investments 5 6 6
Other non-current financial assets 6 1,687 1,205
Deferred tax assets (net) 7.1 4,440 5,743
Other non-current assets 8 1,017 2,778
Current tax assets (net) 7.3 826 1,056
Sub total 1,08,134 85,965
Current assets
Inventories 9 740 671
Financial assets
Trade receivables 10 2,367 2,301
Cash and cash equivalents na 2,221 1,077
Bank balances other than cash and cash equivalents 1n.2 22,851 1,159
Other current financial assets 6 749 975
Other current assets 8 1,165 2,609
Sub total 30,093 8,792
Total assets 1,38,227 94,757
EQUITY AND LIABILITIES
Equity
Equity share capital 12.1 37,984 28,143
Instruments entirely equity in nature 12.2 150 150
Other equity 13.1 57,773 (19,605)
Equity attributable to equity holders of the parent 95,907 8,688
Non-controlling interests 13.2 2,159 1,545
Total equity 98,066 10,233
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 14 9,790 49,339
Lease liabilities 28 16,616 13,937
Other non-current financial liabilities 15 33 34
Other non-current liabilities 17 846 862
Non-current provisions 16 194 155
Sub total 27,479 64,327
Current liabilities
Financial liabilities
Borrowings 14 4,257 12,393
Lease liabilities 28 m 83
Trade payables 18
- Total outstanding dues of micro enterprises and small enterprises 357 274
- Total outstanding dues of creditors other than micro enterprises 3,976 3,538
and small enterprises
Other current financial liabilities 15 2,434 2,332
Other current liabilities 17 1,306 1,385
Current provisions 16 241 192
Sub total 12,682 20,197
Total equity and liabilities 1,38,227 94,757
Summary of material accounting policies 2.1

The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date attached

For S.R. Batliboi & Associates LLP
Chartered Accountants

ICAI Firm registration number:
101049W/E300004

per Sudhir Kumar Jain Nirupa Shankar
Partner Managing Director
Membership no.: 213157 DIN: 02750342

Place: Bengaluru
Date: April 28, 2026

Ananda Natarajan
Chief Financial Officer
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For and on behalf of the Board of Directors of
Brigade Hotel Ventures Limited
CIN: L74999KA2016PLC095986

Vineet Verma

Director

DIN: 06362115

Akanksha Bijawat
Company Secretary

Corporate Overview

Statutory Reports

Consolidated Statement of Profit and Loss

for the year ended March 31, 2026

Financial Statements —————

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Notes I March 31, 2026| March 31,2025

Income
Revenue from operations 19 52,503 46,825
Other income 20 1,841 243
Total income (i) 54,344 47,068
Expenses
Cost of materials consumed 21 4,740 4,476
Employee benefits expense 22 10,385 8,631
Depreciation and amortization expenses 23 5,439 4,980
Finance costs 24 5,153 7,256
Other expenses 25 19,988 17,274
Total expenses (ii) 45,705 42,617
Profit before tax (iii) = (i) - (ii) 8,639 4,451
Tax expense 7.2
Current tax = -
Deferred tax charge 2,180 2,085
Total tax expense (iv) 2,180 2,085
Profit for the year (v) = (iii) - (iv) 6,459 2,366
Other comprehensive income
Iltems not to be reclassified to profit or loss in subsequent periods:
Re-measurement gains/(loss) on defined benefit plans 5 (46)
Income tax effect - credit/(charge) ) 12
Other comprehensive income (‘OCI’) (vi) 4 (34)
Total comprehensive income for the year (vii) = (v) + (vi) 6,463 2,332
Profit for the year attributable to:
Equity holders of the parent 5,846 2,019
Non-Controlling interests 613 347
Other comprehensive income (‘OCI’) for the year attributable to:
Equity holders of the parent 3 (35)
Non-Controlling interests 1 1
Total comprehensive income for the year attributable to:
Equity holders of the parent 5,849 1,984
Non-Controlling interests 614 348
Earnings per share ("EPS’) attributable to equity holders of the Parent: 26
[nominal value of share 310 (March 31, 2025: 710)]
Basic EPS (%) 1.68 0.72
Diluted EPS (%) 1.68 0.72
Summary of material accounting policies 21

The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date attached

For S.R. Batliboi & Associates LLP
Chartered Accountants

ICAI Firm registration number:
101049W/E300004

per Sudhir Kumar Jain Nirupa Shankar
Partner Managing Director
Membership no.: 213157 DIN: 02750342

Place: Bengaluru
Date: April 28, 2026

Ananda Natarajan
Chief Financial Officer

For and on behalf of the Board of Directors of
Brigade Hotel Ventures Limited
CIN: L74999KA2016PLC095986

Vineet Verma

Director

DIN: 06362115

Akanksha Bijawat
Company Secretary
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Consolidated Statement of Cashflows Consolidated Statement of changes in equity

for the year ended March 31, 2026

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Notes | March 31, 2026| March 31, 2025

Cash flows from operating activities

for the year ended March 31, 2026

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

A. Equity share capital (refer note 12.1)

Profit before tax 8,639 4,451 No. of shares _Amount
Adjustment to reconcile profit before tax to net cash flows: (in Lakhs) (in Lakhs)
Depreciation and amortization expense 23 5,439 4,980 Equity shares of ¥10 each issued, subscribed and fully paid-up
E_rogliﬁtipn/ (relversal) of impeijirmgetr;t aILow:l;\(nce for bad and doubtful debts 2(;,025 (482)5) ((212; At April 01, 2024 10 100
iabilities no longer required written bac -
Government Grants - Capital subsidy 20 (16) (16) Changes during the year 2,804 28,043
Loss on sale of property, plant and equipment 25 11 10 At March 31, 2025 2,814 28,143
Interest expense 24 5,153 7,256 At April 01,2025 2,814 28,143
o Interest mcgml:- ; i ol ch 20 (1.294) (152) Changes during the year 984 9,841
perating profit before wor .lng capital changes 17,467 16,489 At March 31, 2026 3,798 37,984
Movements in working capital :
(Decrease) / increase in trade payables 437 1,103
(Decrease) / increase in other liabilities 324 (429) B. Instruments entirely equity in nature (refer note 12.2)
(Decrease) / increase in provisions 91 49 No. of <h A
(Increase) / decrease in inventories (70) (79) o.of shares mount
(Increase) / decrease in trade receivables (80) (108) (in Lakhs) (in Lakhs)
(Increase) / decrease in other assets 1,488 (1,629) Cumulative Compulsary Convertible Preferance Shares of ¥100 each (CCPS)
Incom taxes refunded/(paid). net 006 oD At April 01, 2024 2 150
Net cash flow from/(used in) operating activities (A) 19,953 14,895 Changes during the year - -
Cash flows from investing activities At March 31,2025 2 150
Purchase of propert;/, plant and equipment (including capital work in progress 31,32, (26,036) (9,474) At April 01,2025 2 150
and capital advance 4 h ing th _ _
Proceeds from sale of property, plant and equipment 13 3 Changes during the year
Redemption of bank deposits 34,619 867 At March 31,2026 2 150
Investment in bank deposits (56,593) (1,006)
Interest received 1570 m C. Other equity (refer note 13.1and 13.2)
Net cash flow from/(used in) investing activities (B) (46,427) (9,499) ) )
Cash flows from financing activities Attributable to the equity holders of the parer\t Total
Proceeds from issue of equity shares (including securities premium), net of 83,985 - (BEeTisy Non-
transaction costs Capital  Revaluation  General Securities _ COMPONeNt o dined Sub  controling
R R R A of Compound A | iEes
ProceedS from bOrrOWingS _ 1,832 eserve eserve eserve premium Financial earnings tota
Repayment of borrowings (48,487) (4,718) Instruments
Proceeds from redemption of non-convertible debentures - (54) At April 01,2024 1 829 91 - 6,750  (29,260)  (21,589) 1197 (20,392)
Interest paid (3,497) (4,442) Profit for the year - - - - - 2,019 2,019 347 2,366
Payment of principal portion of lease liabilities (468) (103) S\L:er;:mpfehenswe - - - - - (35) (35) 1 (34)
Payment of interest portion of lease liabilities (707) (694) .
Net cash flow from / (used in) financing activities (C) 30,826 (8179) Hirtariishuttiv - - - . T esa nees a8 2832
Net increase/ (decrease) in cash and cash equivalents (A + B + C) 4,352 (2,783) At March 31,2025 1 229 o1 z 6750  (27.276)  (19,605) 1545  (18,060)
Cash and cash equivalents at the beginning of the year (2,388) 395 At April 01, 2025 1 829 Py Z 6750  (27.276)  (19,605) 1545  (18,060)
Cash and cash equivalents at the end of the year 1,964 (2,388) Profit for the year - N - - - 5846 5846 613 6,459
8on?qponﬁntsdof cash and cash equivalents 53 - Other comprehensive _ _ _ _ _ 3 3 1 4
ash on nan income
Balance with banks: Total comprehensive - - - - - 5,849 5,849 614 6,463
- incurrent accounts 1,989 945 income for the year
- in deposits with original maturity less than 3 months 209 104 Securities premium on - - - 78,719 - - 78.719 - 78,719
Cheques on hand 1 1 :s:eesog)eqwty shares(refer
Total cash and cash equivalents as per balance sheet 1.1 2,221 1,077 Share issue expenses (refer - - - (4.575) - - (4.575) - (4.575)
Less: Bank overdraft 14 (257) (3,465) note 39)
Total cash and cash equivalents as per statement of cashflows 1,964 (2,388) Adjustment pursuant - - - - (2,615) - (2,615) - (2,615)
to changein terms of‘
Note: Refer note 11.1 for changes in liabilities arising from financing activities and note 28 for non-cash investing and financing activities it::trck?r;nepnci:nd financial
pertaining to right-of-use assets and lease liabilities, respectively. At March 31,2026 1 829 91 74,144 24135 (21,427) 57,773 2159 59,932
Summary of material accounting policies 2.1 Summary of material accounting policies 2.1
The accompanying notes are an integral part of the consolidated financial statements The accompanying notes are an integral part of the consolidated financial statements.
As per our report of even date attached As per our report of even date attached
For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants Brigade Hotel Ventures Limited Chartered Accountants Brigade Hotel Ventures Limited
ICAIl Firm registration number: CIN: L74999KA2016PLC095986 ICAI Firm registration number: CIN: L74999KA2016PLC095986
101049W/E300004 101049W/E300004
per Sudhir Kumar Jain Nirupa Shankar Vineet Verma per Sudhir Kumar Jain Nirupa Shankar Vineet Verma
Partner Managing Director Director Partner Managing Director Director
Membership no.: 213157 DIN: 02750342 DIN: 06362115 Membership no.: 213157 DIN: 02750342 DIN: 06362115
Place: Bengaluru Ananda Natarajan Akanksha Bijawat Place: Bengaluru Ananda Natarajan Akanksha Bijawat
Date: April 28, 2026 Chief Financial Officer Company Secretary Date: April 28, 2026 Chief Financial Officer Company Secretary
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Notes to the Consolidated financial statements

for the year ended March 31, 2026

1.

2.1

a)

222

(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Corporate information

The Consolidated financial statements comprise
financial statements of Brigade Hotel Ventures Limited
(CIN: U74999KA2016PLC095986) (‘BHVL or the
‘Company’ or the ‘Holding Company’) and its subsidiary
(collectively, the Group). The Holding Company was
incorporated on August 24, 2016. The registered office
of the Company is located at 29t Floor & 30" floors,
World Trade Center, Brigade Gateway Campus, 26/1,
Dr Rajkumar Road, Malleswaram-Rajajinagar, Bangalore
560 055. The Group is carrying on the hospitality
business including running and managing hotels.

The Company’s equity shares were listed on the
National Stock Exchange of India Limited (NSE) and
BSE Limited (BSE) on July 31, 2025.

The consolidated financial statements were approved
forissue in accordance with a resolution passed by the
Board of Directors of the Company on April 28, 2026.

Basis of preparation

The consolidated financial statements of the Group
have been prepared in accordance with the Indian
Accounting Standards (Ind AS) specified under
section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as
amended, and presentation requirements of
Division Il of Schedule Ill to the Companies Act, 2013
(Ind AS compliant Schedule Ill), as applicable to the
consolidated financial statements.

The consolidated financial statements have been
prepared on the historical cost basis, except for
certain financial assets and liabilities measured at
fair value (refer accounting policy regarding financial
instruments) which are measured at fair values at the
end of each reporting period.

The consolidated financial statements have been
prepared on a going concern basis.

The consolidated financial statements are presented in
Indian Rupee (%). All the values are rounded off to the
nearest Lakhs, except when otherwise indicated.

Summary of material accounting policies
Basis of consolidation

The consolidated financial statements comprise the
financial statements of the Holding Company and its
subsidiary as at March 31, 2025. A subsidiary is an
entity over which the Group has control. The Group
controls an entity when the Group is exposed to, or

hasrights to, variable returns from its involvement with
the entity and has the ability to affect those returns
through its power to direct the relevant activities of
the entity. A subsidiary is fully consolidated from the
date on which control is transferred to the Group and
are deconsolidated from the date that control ceases.

Consolidation procedure:

i The Group re-assesses whether or not it controls
an investee if facts and circumstances indicate
that there are changes to one or more of the
three elements of control. Combine like items of
assets, liabilities, equity, income, expenses and
cash flows of the Holding Company with those
of its subsidiary. For this purpose, income and
expenses of the subsidiary are based on the
amounts of the assets and liabilities recognised
in the consolidated financial statements at the
acquisition date.

ii. Profit or loss and each component of other
comprehensive income (OCI) are attributed to the
equity holders of the parent of the Group and to
the non-controlling interests, even if this results
in the non-controlling interests having a deficit
balance. When necessary, adjustments are made
to the financial statements of subsidiaries to bring
their accounting policies into line with the Group's
accounting policies. All intra-group assets and
liabilities, equity, income, expenses and cash flows
relating to transactions between members of the
Group are eliminated in full on consolidation.

ii. Offset (eliminate) the carrying amount of the
Holding Company'’s investment in the subsidiary
and the Holding Company’s portion of equity of
such subsidiary.

iv. Eliminate in full intragroup assets and liabilities,
equity, income, expenses and cash flows relating
to transactions between entities of the group
(profits or losses resulting from intragroup
transactions that are recognised in assets, such
as inventory and fixed assets, are eliminated in
full). Intragroup losses may indicate an impairment
that requires recognition in the consolidated
financial statements. Ind AS 12 Income Taxes
applies to temporary differences that arise from
the elimination of profits and losses resulting from
intragroup transactions.

v.  Thefinancial statements of the subsidiary used for
the purpose of consolidation are drawn up to same
reporting date as that of the Holding Company;, i.e.,
year ended on March 31%t and are prepared using

Corporate Overview Statutory Reports  Financial Statements ————

Notes to the Consolidated financial statements

for the year ended March 31, 2026

b)

c)

d)

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

uniform accounting policies for like transactions
and other events in similar circumstances.

vi. Non-controlling interests in the results and
equity of the subsidiary is shown separately in
the consolidated statement of profit and loss,
consolidated statement of changes in equity and
balance sheet respectively.

Use of estimates

The preparation of consolidated financial statements
in conformity with Ind AS requires the management
to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses,
assets and liabilities and the disclosure of contingent
liabilities, at the end of the reporting period. Although
these estimates are based on the management'’s best
knowledge of current events and actions, uncertainty
about these assumptions and estimates could result
in the outcomes requiring a material adjustment
to the carrying amounts of assets or liabilities.
The effect of change in an accounting estimate is
recognized prospectively.

Current versus non-current classification

The Group segregates assets and liabilities into current
and non-current categories for presentation in the
balance sheet after considering its normal operating
cycle and other criteria set out in Ind AS 1, ‘Presentation
of Financial Statements’. For this purpose, current
assets and liabilities include the current portion
of non-current assets and liabilities respectively.
Deferred tax assets and liabilities are always classified
as non-current.

The operating cycle is the time between the acquisition
of assets for processing and their realization in cash
and cash equivalents. The Group has identified period
up to twelve months as its operating cycle.

Property, plant and equipment

Capital work in progress is stated at cost, net of
accumulated impairment loss, if any. Property, plant
and equipment are stated at cost, net of accumulated
depreciation and accumulated impairment losses, if
any. The cost comprises purchase price, borrowing
costs if capitalization criteria are met and directly
attributable cost of bringing the asset to its working
condition for the intended use. Any trade discounts and
rebates are deducted in arriving at the purchase price.

Each part of an item of property, plant and equipment
with a cost that is significant in relation to the total
cost of the item is depreciated separately. This

applies mainly to components for machinery. When
significant parts of plant and equipment are required
to be replaced at intervals, the Group depreciates
them separately based on their specific useful lives.
Likewise, when a major inspection is performed, its
cost is recognized in the carrying amount of the plant
and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance
costs are recognized in profit or loss as incurred.

Subsequent expenditure related to an item of property,
plant and equipment is added to its book value only
if it increases the future benefits from its previously
assessed standard of performance. All other expenses
on existing property, plant and equipment, including
day-to-day repair and maintenance expenditure and
cost of replacing parts, are charged to the statement
of profit and loss for the period during which such
expenses are incurred.

Borrowing costs directly attributable to acquisition of
property, plant and equipment which take substantial
period of time to get ready for its intended use are also
included to the extent they relate to the period till such
assets are ready to be put to use.

Advances paid towards the acquisition of property,
plant and equipment outstanding at each balance
sheet date is classified as capital advances under
other non-current assets.

An item of property, plant and equipment and any
significant part initially recognized is de-recognized
upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss
arising on de-recognition of the asset (calculated as
the difference between the net disposal proceeds
and the carrying amount of the asset) is included in
the income statement when the Property, plant and
equipment is de-recognized.

Expenditure directly relating to construction activity
is capitalized. Indirect expenditure incurred during
construction period is capitalized to the extent
to which the expenditure is indirectly related to
construction or is incidental thereto. Other indirect
expenditure (including borrowing costs) incurred
during the construction period which is neither related
to the construction activity nor is incidental thereto is
charged to the statement of profit and loss.

Costs of assets not ready for use at the balance sheet
date are disclosed under capital work- in- progress.
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(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Depreciation on property, plant and equipment

Depreciation is calculated on written down value
basis using the following useful lives estimated by the
management, which are equal to those prescribed
under Schedule Il to the Companies Act, 2013:

Category of Asset Usteful lives
(in years)
Buildings 60
Plant and machinery 15
Electrical installation and 10
equipment
Furniture and fixtures
* Used in hotels, restaurants, etc 8
* Others 10
Computer hardware
* End user devices 3
» Server and network equipment 6
Office equipment 5
Motor vehicles 8

For certain hotel-specific assets, depreciation is
calculated on a straight-line basis using the rates
arrived at, based on the useful lives estimated by the
management based on technical assessment as below:

Category Useful lives Sc.hedu!e
of Asset (in years) Tzl
years)

Buildings 25-30 60

Plant and machinery 15 15

Electrical installation 10 10

and equipment

Furniture and fixtures

* Usedin hotels, 8 8
restaurants, etc.

* Others 10 10

Computer hardware

* Enduser devices 3 3

» Server and network 6 6
equipment

Office equipment 5 5

Motor vehicles 8 8

Right-of-use assets are depreciated on a straight-
line basis over the shorter of the lease term and
the estimated useful lives of the assets, as follows:
Leasehold land — 25 to 35 years

The management considers residual value at 5% as
prescribed under Schedule Il of Companies Act, 2013.

The management believes that the above estimated
useful lives are realistic and reflect fair approximation
of the period over which the assets are likely to be used.

f)

9)

The residual values, useful lives and methods of
depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted
prospectively, if appropriate.

Intangible assets

Intangible assets acquired separately are measured on
initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less accumulated
amortization and accumulated impairment losses,
if any.

Intangible assets comprising of computer software are
amortized on a written down value basis over a period
of six years, which is estimated by the management to
be the useful life of the asset. In case of certain hotels,
the intangible assets comprising of computer software
are amortized on a straight-line basis over a period of
six years as estimated by the management.

The residual values, useful lives and methods of
amortization of intangible assets are reviewed at
each financial year end and adjusted prospectively,
if appropriate.

Gains or losses arising from de-recognition of an
intangible asset are measured as the difference
between the net disposal proceeds and the carrying
amount of the asset and are recognized in the statement
of profit and loss when asset is derecognized.

Impairment
A. Financial assets

The Group assesses at each date of balance
sheet whether a financial asset or a group of
financial assets is impaired and measures the
required expected credit losses through a loss
allowance. The Group applies the expected credit
loss (ECL) model for measurement and recognition
of impairment losses on trade receivables.
The Group follows the simplified approach for
recognition of impairment allowance on trade
receivables wherein, it recognises impairment
allowance based on lifetime ECLs at each
reporting date. The Group recognizes lifetime
expected losses for all contract assets and / or
all trade receivables that do not constitute a
financing transaction.

For all other financial assets, expected credit
losses are measured at an amount equal to the
12-month expected credit losses or at an amount
equal to the lifetime expected credit losses if the
credit risk on the financial asset has increased
significantly since initial recognition.

Corporate Overview
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h)

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

B. Non-financial assets

The Group assesses at each reporting date
whether thereis anindication that an asset may be
impaired. If any indication exists, or when annual
impairment testing for an asset is required, the
Group estimates the asset’s recoverable amount.
An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s (CGU) net selling
price and its value in use. The recoverable amount
is determined for an individual asset, unless the
asset does not generate cash inflows that are
largely independent of those from other assets
or groups of assets. Where the carrying amount of
an asset or CGU exceeds its recoverable amount,
the asset is considered impaired and is written
down to its recoverable amount. 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. In determining net
selling price, recent market transactions are taken
into account, if available. If no such transactions
can be identified, an appropriate valuation model
is used.

Impairmentlosses are recognized in the statement
of profit and loss. After impairment, depreciation
is provided on the revised carrying amount of the
asset over its remaining useful life.

An assessment is made at each reporting date
to determine whether there is an indication that
previously recognised impairment losses no
longer exist or have decreased. If such indication
exists, the Group estimates the asset’s or CGU's
recoverable amount. A previously recognised
impairment loss is reversed only if there has been
a change in the assumptions used to determine
the asset’s recoverable amount since the last
impairment loss was recognised. The reversal is
limited so that the carrying amount of the asset
does not exceed its recoverable amount, nor
exceed the carrying amount that would have
been determined, net of depreciation, had no
impairment loss been recognised for the asset
in prior years. Such reversal is recognised in the
statement of profit and loss unless the asset is
carried at a revalued amount, in which case, the
reversal is treated as a revaluation increase.

Leases

The Group assesses at contract inception whether a
contract is, or contains, a lease. That is, if the contract
conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

Where the Group is lessee

The Group applies a single recognition and
measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Group
recognises lease liabilities to make lease payments and
right-of-use assets representing the right to use the
underlying assets.

The Group at the inception of the lease contract
recognizes a Right-of-Use (RoU) asset at cost and
corresponding lease liability, except for leases with
term of less than twelve months (short term) and
low-value assets. The cost of the right-of-use assets
comprises the amount of the initial measurement of the
lease liability, any lease payments made at or before
the inception date of the lease plus any initial direct
costs, less any lease incentives received. Subsequently,
the right of-use assets are measured at cost less
any accumulated depreciation and accumulated
impairment losses, if any. The right-of-use assets is
depreciated using the straight-line method from the
commencement date over the shorter of lease term
or useful life of right-of-use assets.

For lease liabilities at inception, the Group measures
the lease liability at the present value of the lease
payments that are not paid at that date. The lease
payments are discounted using the interest rate
implicitin the lease, if that rate is readily determined, if
that rate is not readily determined, the lease payments
are discounted using the incremental borrowing rate.
The lease payments include fixed payments (including
in substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on
an index or a rate, and amounts expected to be paid
under residual value guarantees. The lease payments
also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and
payments of penalties for terminating the lease, if the
lease term reflects the Group exercising the option to
terminate. Variable lease payments that do not depend
on an index or a rate are recognised as expenses
(unless they are incurred to produce inventories) in the
period in which the event or condition that triggers the
payment occurs.

The Group recognizes the amount of the
re-measurement of lease liability as an adjustment to
the right-of-use assets. Where the carrying amount of
the right-of-use assets is reduced to zero and there is
a further reduction in the measurement of the lease
liability, the Group recognizes any remaining amount
of the re-measurement in the statement of profit
and loss.

225

Statutory Reports  Financial Statements ————



Brigade Hotel Ventures Limited

Annual Report 2025-26

Notes to the Consolidated financial statements

for the year ended March 31, 2026

»

k)

226

(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

The Group applies the short-term lease recognition
exemption to its short-term leases (i.e., those leases
that have a lease term of 12 months or less from the
commencement date and do not contain a purchase
option). It also applies the lease of low-value assets
recognition exemption to leases that are considered to
be low value. Lease payments on short-term leases and
leases of low-value assets are recognised as expense
on a straight-line basis over the lease term.

Where the Group is lessor

Leases in which the Group does not transfer
substantially all the risks and rewards incidental to
ownership of an asset is classified as operating leases.
Rental income arising is accounted for on a straight-line
basis over the lease terms. Initial direct costs incurred
in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and
recognised over the lease term on the same basis as
rental income. Contingent rents are recognised as
revenue in the period in which they are earned.

Borrowing costs

Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing
of funds.

Borrowing costs directly attributable to the acquisition,
construction or production of an asset that necessarily
takes a substantial period of time to get ready for
its intended use or sale are capitalized/inventorised
as part of the cost of the respective asset. All other
borrowing costs are charged to statement of profit
and loss.

Inventories

Inventories comprising of food, beverages and other
items are valued at lower of cost and net realizable
value. Cost of inventories is determined on a weighted
average basis.

Net realizable value is the estimated selling price in
the ordinary course of business, less estimated costs
of completion and estimated costs necessary to make
the sale.

Revenue recognition
Revenue from contracts with customers

Revenue from contracts with customers is recognised
when control of the goods or services are transferred
to the customer at an amount that reflects the
consideration to which the Group expects to be
entitled in exchange for those goods or services.
Revenue is measured based on the transaction price,
which is the consideration, adjusted for discounts

and other credits, if any, as specified in the contract
with the customer. The Group presents revenue from
contracts with customers net of indirect taxes in its
statement of profit and loss.

The Group considers whether there are other promises
in the contract that are separate performance
obligations to which a portion of the transaction
price needs to be allocated. In determining the
transaction price, the Group considers the effects
of variable consideration, the existence of significant
financing components, noncash consideration, and
consideration payable to the customer, if any.

The following specific recognition criteria must also be
met before revenue is recognized:

Revenue from hospitality services

Revenue from hospitality operations comprise
revenue from room charges, food & beverage sales,
facility usage charges and allied services, including
telecommunication, laundry, etc. Revenue is recognized
as and when the services are rendered and is disclosed
net of allowances.

Contract balances

Contract asset is the right to consideration in exchange
for goods or services transferred to the customer. If the
Group performs by transferring goods or services to a
customer before the customer pays consideration or
before payment is due, a contract asset is recognised
for the earned consideration that is conditional.

Trade receivable represents the Group's right to an
amount of consideration that is unconditional (i.e., only
the passage of time is required before payment of the
consideration is due).

Contract liability is the obligation to transfer goods or
services to a customer for which the Group has received
consideration (or an amount of consideration is due)
from the customer. If a customer pays consideration
before the Group transfers goods or services to the
customer, a contract liability is recognised when the
payment is made, or the payment is due (whichever is
earlier). Contract liabilities are recognised as revenue
when the Group performs under the contract.

Income from lease rentals

Refer accounting policy under ‘Leases’ above.

Interestincome

Interest income, including income arising from other
financial instruments measured at amortized cost,
is recognized using the effective interest rate (EIR)
method. EIR is the rate that exactly discounts the
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estimated future cash payments or receipts over the
expected life of the financial instrument or a shorter
period, where appropriate, to the gross carrying
amount of the financial asset or to the amortised cost
of a financial liability. When calculating the effective
interest rate, the Group 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.

Dividend income

Dividend income is recognized when the Group's right
to receive dividend is established, which is generally
when shareholders approve the dividend.

Foreign currency translation
Functional and presentation currency

Iltems included in the consolidated financial statements
of the Group are measured using the currency of
the primary economic environment in which the
Company operates (‘the functional currency’). The
consolidated financial statements are presented in
Indian rupee (), which is the Company’s functional
and presentation currency.

Foreign currency transactions and balances

i) Initial recognition - Foreign currency transactions
are initially recorded at the functional currency
spot rate at the date the transaction first qualifies
for recognition.

ii) Conversion - Foreign currency monetary
items are retranslated using the exchange rate
prevailing at the reporting date. Non-monetary
items, which are measured in terms of historical
cost denominated in a foreign currency, are
reported using the exchange rate at the date of
initial transaction. Non-monetary items, which are
measured at fair value or other similar valuation
denominated in a foreign currency, are translated
using the exchange rate at the date when such
value was determined.

iii) Exchange differences - The Group accounts
for exchange differences arising on translation/
settlement of foreign currency monetary items
as income or as expense in the period in which
they arise. The gain or loss arising on translation
of non-monetary items measured at fair value
is treated in line with the recognition of the gain
or loss on the change in fair value of the item
(i.e., translation differences on items whose fair
value gain or loss is recognised in OCl or profit or
loss are also recognised in OCI or profit or loss,
respectively)

m) Retirement and other employee benefits

Retirement benefits in the form of state governed
Employee Provident Fund, Employee State Insurance
and Employee Pension Fund Schemes are defined
contribution schemes (collectively the ‘Schemes’). The
Group has no obligation, other than the contribution
payable to the Schemes. The Group recognizes
contribution payable to the Schemes as expenditure,
when an employee renders the related service.
The contribution paid in excess of amount due is
recognized as an asset and the contribution due in
excess of amount paid is recognized as a liability.

Gratuity, which is a defined benefit plan, is accrued
based on an independent actuarial valuation, which
is done based on project unit credit method as at
the balance sheet date. The Group recognizes the
net obligation of a defined benefit plan in its balance
sheet as an asset or liability. Gains and losses through
re-measurements of the net defined benefit liability/
(asset) are recognized in other comprehensive income.
Remeasurements, comprising of actuarial gains and
losses, excluding amounts included in net interest
on the net defined benefit liability, are recognised
immediately in the balance sheet with a corresponding
debit or credit to retained earnings through OCl in the
period in which they occur. Remeasurements are not
reclassified to profit or loss in subsequent periods.

The Group recognises the following changes in the
net defined benefit obligation as an expense in the
consolidated statement of profit and loss:

+ Service costs comprising current service costs,
past-service costs, gains and losses on curtailments
and non-routine settlements; and

* Interest expense

Accumulated leave, which is expected to be utilized
within the next twelve months, is treated as short-term
employee benefit. The Group measures the expected
cost of such absences as the additional amount that
it expects to pay as a result of the unused entitlement
that has accumulated at the reporting date.

The Group treats accumulated leave expected to be
carried forward beyond twelve months, as long-term
employee benefit for measurement purposes. Such
long-term compensated absences are provided for
based on the actuarial valuation using the projected
unit credit method, made at the end of each financial
year. Actuarial gains/losses are immediately taken to
the statement of profit and loss. The Group presents
the accumulated leave liability as a current liability in
the balance sheet, to the extent it does not have an
unconditional right to defer its settlement for twelve
months after the reporting date.
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Income taxes

Income tax expense comprises current tax expense
and the net change in the deferred tax asset or liability
during the year.

Current and deferred tax are recognized in the
statement of profit and loss, except when they relate
to items that are recognized in other comprehensive
income or directly in equity, in which case, the
current and deferred tax are also recognized
in other comprehensive income or directly in
equity, respectively.

i Currentincome tax

Current income tax for the current and prior
periods are measured at the amount expected
to be recovered from or paid to the taxation
authorities based on the taxable income for
that period. The tax rates and tax laws used to
compute the amount are those that are enacted or
substantively enacted by the balance sheet date.

ii. Deferredincome tax

Deferred income tax is recognized on temporary
differences at the balance sheet date between
the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes,
except when the deferred income tax arises from
the initial recognition of goodwill or an asset or
liability in a transaction that is not a business
combination and affects neither accounting nor
taxable profit or loss at the time of the transaction.

Deferred income tax assets are recognized for all
deductible temporary differences, carry forward
of unused tax credits and unused tax losses, to
the extent that it is probable that taxable profit
will be available against which the deductible
temporary differences, and the carry forward
of unused tax credits and unused tax losses can
be utilized.

The carrying amount of deferred income tax
assets is reviewed at each balance sheet date and
reduced to the extent thatitis nolonger probable
that sufficient taxable profit will be available to
allow all or part of the deferred income tax asset
to be utilized. Unrecognised deferred tax assets
are re-assessed at each reporting date and are
recognised to the extent that it has become
probable that future taxable profits will allow the
deferred tax asset to be recovered.

Deferred tax relating to items recognized outside
profit or loss is recognized in correlation to the

o)

underlying transaction either in OCI or directly
in equity.

Deferred income tax assets and liabilities are
measured at the tax rates that are expected to
apply in the period when the asset is realized or
the liability is settled, based on tax rates (and tax
laws) that have been enacted or substantively
enacted at the balance sheet date.

The Group offsets deferred tax assets and
deferred tax liabilities if and only if it has a legally
enforceable right to set off current tax assets and
current tax liabilities and the deferred tax assets
and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either
the same taxable entity or different taxable
entities which intend either to settle current tax
liabilities and assets on a net basis, or to realise
the assets and settle the liabilities simultaneously,
in each future period in which significant amounts
of deferred tax liabilities or assets are expected
to be settled or recovered.

Provisions, contingent liabilities and contingent
assets

Provisions are recognised when the Group has a
present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of
resources embodying economic benefits will be
required to settle the obligation and a reliable estimate
can be made of the amount of the obligation. When
the Group expects some or all of a provision to be
reimbursed, for example, under an insurance contract,
the reimbursement is recognised as a separate asset,
but only when the reimbursement is virtually certain.
The expense relating to a provision is presented in the
statement of profit and loss net of any reimbursement.
If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate
thatreflects, when appropriate, the risks specific to the
liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as
a finance cost.

Contingent liability is:

i) a possible obligation arising 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 entity or

ii)  apresent obligation that arises from past events
but is not recognized because;
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* it is not probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation, or

+ the amount of the obligation cannot be measured
with sufficient reliability

The Group does not recognize a contingent liability but
discloses its existence and other required disclosures
in notes to the consolidated financial statements,
unless the possibility of any outflow in settlement
is remote.

A contingent asset is a possible asset that arises 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 entity. The Group does not recognize
the contingent asset in its consolidated financial
statements since this may result in the recognition of
income that may never be realised. Where an inflow
of economic benefits is probable, the Group disclose
a brief description of the nature of contingent assets
at the end of the reporting period. However, when
the realisation of income is virtually certain, then
the related asset is not a contingent asset and the
Company recognize such assets.

Provisions, contingent liabilities and contingent assets
are reviewed at each reporting date.

Government grants

Government grants are recognised where there is
reasonable assurance that the grant will be received,
and all attached conditions will be complied with. When
the grantrelates to an expense item, it is recognised as
income on a systematic basis over the periods that the
related costs, for which it is intended to compensate,
are expensed. When the grant relates to an asset, it
is recognised as income in equal amounts over the
expected useful life of the related asset.

Financial Instruments
A. Financial assets
Initial recognition and measurement

Financial assets are recognized when the Group
becomes a party to the contractual provisions
of the instrument. Financial assets are initially
measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of
financial assets (other than financial assets at
fair value through profit or loss) are added to or
deducted from the fair value measured on initial
recognition of financial asset.

Subsequent measurement

For purposes of subsequent measurement,
financial assets are classified in four categories:

« Financial assets at amortised cost (debt
instruments)

+ Financial assets at fair value through other
comprehensive income (FVTOCI) with
recycling of cumulative gains and losses (debt
instruments)

* Financial assets designated at fair value
through OCI with no recycling of cumulative
gains and losses upon derecognition (equity
instruments)

* Financial assets at fair value through profit
or loss

i Financial assets at fair value through other
comprehensive income (FVTOCI) (debt
instruments)

Financial assets are measured at fair value
through other comprehensive income if
these financial assets are held within a
business whose objective is achieved by
both collecting contractual cash flows and
selling financial assets and the contractual
terms of the financial asset give rise on
specified dates to cash flows that are solely
payments of principal and interest on the
principal amount outstanding.

Debt instruments included within the
FVTOCI category are measured initially as
well as at each reporting date at fair value.
For debt instruments, at fair value through
OCI, interest income, foreign exchange
revaluation and impairment losses or
reversals are recognised in the profit or
loss and computed in the same manner as
for financial assets measured at amortised
cost. The remaining fair value changes are
recognised in OCI. Upon derecognition, the
cumulative fair value changes recognised in
OCl is reclassified from the equity to profit
or loss.

ii.  Financial assets at fair value through profit
or loss

Financial assets at fair value through profit
or loss are carried in the balance sheet
at fair value with net changes in fair value
recognised in the statement of profit and
loss. This category includes derivative
instruments and listed equity investments
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which the Group had notirrevocably elected
to classify at fair value through OCI. Dividends
on listed equity investments are recognised
in the statement of profit and loss when the
right of payment has been established.

Financial assets designated at fair value
through OCI (equity instruments)

Upon initial recognition, the Group can elect
to classify irrevocably its equity investments
as equity instruments designated at fair
value through OCI when they meet the
definition of equity under Ind AS 32 Financial
Instruments: Presentation and are not held
for trading. The classification is determined
on an instrument-by-instrument basis.
Equity instruments which are held for trading
and contingent consideration recognised
by an acquirer in a business combination
to which Ind AS103 applies are classified as
at FVTPL.

Gains and losses on these financial assets
are never recycled to profit or loss. Dividends
are recognised as other income in the
statement of profit and loss when the right of
payment has been established, except when
the Group benefits from such proceeds as a
recovery of part of the cost of the financial
asset, in which case, such gains are recorded
in OCI. Equity instruments designated at
fair value through OCI are not subject to
impairment assessment.

Financial assets at amortised cost (debt
instruments)

A ‘financial asset’ is measured at the
amortized cost if both the following
conditions are met:

a) Theassetisheld withinabusiness 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 effective
interest rate (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.

Investment in subsidiary

Investment in subsidiary is carried at cost.
Impairment recognized, if any, is reduced from
the carrying value.

De-recognition of financial asset

A financial asset (or, where applicable, a part
of a financial asset or part of a group of similar
financial assets) is primarily derecognised (i.e.
removed from the Group's consolidated balance
sheet) when:

a) The rights to receive cash flows from the
asset have expired, or

b) The Group 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 Group has
transferred substantially all the risks and
rewards of the asset, or (b) the Group has
neither transferred nor retained substantially
all the risks and rewards of the asset, but has
transferred control of the asset.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial
recognition, as financial liabilities at fair value
through profit or loss, loans and borrowings, or
as payables, as appropriate. The Group's financial
liabilities include trade and other payables, loans
and borrowings including bank overdrafts.

Subsequent measurement

For purposes of subsequent measurement,
financial liabilities are classified in two categories:

» Financial liabilities at fair value through profit
or loss

« Financial liabilities at amortised cost (loans and
borrowings)
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i Financial liabilities at fair value through profit
or loss

Financial liabilities at fair value through profit
or loss include financial liabilities held for
trading and financial liabilities designated
upon initial recognition as at fair value
through profit or loss. Financial liabilities
are classified as held for trading if they are
incurred for the purpose of repurchasing in
the near term. Gains or losses on liabilities
held for trading are recognised in the profit
or loss.

ii.  Financial liabilities at amortized cost

Financial liabilities are subsequently carried
at amortized cost using the effective
interest (‘EIR’) method. Gains and losses
are recognized in profit or loss when the
liabilities are derecognized as well as through
the EIR amortization process. 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 as finance
costs in the statement of profit and loss.

Interest-bearing loans and borrowings
are subsequently measured at amortized
cost using EIR method. 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.

De-recognition of financial liability

A financial liability is derecognised 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 recognised
in the statement of profit and loss.

Reclassification of financial assets and liabilities

The Group determines classification of financial
assets and liabilities on initial recognition. After
initial recognition, no reclassification is made for
financial assets which are equity instruments

and financial liabilities. For financial assets which
are debt instruments, a reclassification is made
only if there is a change in the business model for
managing those assets.

Offsetting of financial instruments

Financial assets and financial liabilities are offset
and the net amount is reported in the balance
sheet if there is a currently enforceable legal right
to offset the recognised amounts and there is an
intention to settle on a net basis, to realise the
assets and settle the liabilities simultaneously.

Fair value of financial instruments

The Group measures its financial instruments
such as derivative instruments, etc at fair value
at each balance sheet date. Fair value is the price
that would be received to sell an asset or paid
to transfer a liability in an orderly transaction
between market participants at the measurement
date. The fair value measurement is based on the
presumption that the transaction to sell the asset
or transfer the liability takes place either:

* In the principal market for the asset or
liability, or

* Inthe absence of a principal market, in the most
advantageous market for the asset or liability

The fair value of an asset or a liability is measured
using the assumptions that market participants
would use when pricing the asset or liability,
assuming that market participants act in their
economic best interest. A fair value measurement
of a non-financial asset takes into account a
market participant’s ability to generate economic
benefits by using the asset inits highest and best
use or by selling it to another market participant
that would use the asset in its highest and
best use.

All assets and liabilities for which fair value is

measured or disclosed in the consolidated
financial statements are categorized within the
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fair value hierarchy, described as follows, based
on the lowest level input that is significant to the
fair value measurement as a whole:

+ Level 1- Quoted (unadjusted) market prices in
active markets for identical assets or liabilities.

For the purpose of the consolidated statement of
cash flows, cash and cash equivalents consist of cash
and short-term deposits, as defined above, net of
outstanding bank overdrafts as they are considered
an integral part of the Group’s cash management.

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are
described below. The Group based its judgments and
assumptions and estimates on parameters available
when the consolidated financial statements were
prepared. Existing circumstances and assumptions

The Group considers all facts and circumstances when
assessing whether it controls an investee entity and
reassess whether it controls an investee entity if facts
and circumstances indicate that there are changes to
one or more elements of control. In assessing whether
the Group has joint control over an investee the

+ Level 2 - Valuation techniques for which t) Cashdividend to equity holders of the Holding about future developments, however, may change due Group assesses whether decisions about the relevant
the lowest level input that is significant to Company to market changes or circumstances arising that are activities require the unanimous consent of the parties
8 g
the fair value measurement is directly or The Holding Company recognizes a liability to make beyond the control of the Group. Such changes are sharing control. Further, in assessing whether Group
indirectly observable. cash distributions to equity holders of the Holding reflected in the assumptions when they occur. has significant influence over an investee, the Group
. Level 3 - Valuation techniques for which the Company when the distribution is authorized and the o o . assesses whether it.has th? power FO participe.lte inthe
lowest level input that is significant to the fair distribution is no longer at the discretion of the Holding S'g”'ﬁca.nt accounting judgements, estlmates' and ﬁnar.10|al af‘d operating P?“Cy decisions of the investee,
value measurement is unobservable. Company. Final dividends on shares are recorded as a assumptions used by management are as below: but is not in control or joint control of those policies.
o ) ) liability on the date of approval by the shareholders
For assets and liabilities that are recognised in the and interim dividends are recorded as a liability on the Defined benefit plans — Gratuity Measurement of financial instruments at
consolidated financial statements on a recurring date of declaration by the Holding Company’s Board The cost of the defined benefit gratuity plan and the amortized cost
basis, the Group determines whether transfers of Directors. present value of the gratuity obligation are determined Financial instrument are subsequently measured
have occurred between levels in the hierarchy using actuarial valuations. An actuarial valuation at amortized cost using the effective interest (‘EIR’)
by re-assessing categorization (based on the ;) Eyents after the reporting period involves making various assumptions that may differ method. The computation of amortized cost is
lowest level input that is significant to the fair If the Group receives information after the reporting from actual developments in the future. These include sensitive to the inputs to EIR including effective rate
value measur.ement as awhole) at the end of each period, but prior to the date of approved for issue, about the determination of the discount rate, future salary of interest, contractual cash flows and the expected
reporting period. conditions that existed at the end of the reporting increases and mortality rates. Due to the complexities life of the financial instrument. Changes in assumptions
) . period, it will assess whether the information affects involved in the valuation and its long-term nature, a about these inputs could affect the reported value of
Forthe purp'oseoffalrvalue d|sclosure§,th'ggroup the amounts that it recognises in its consolidated defined benefit obligation is highly sensitive to changes financial instruments.
has det(?rmlned classes of assets a.no! Ilab|I|t|e§ on financial statements. The Group will adjust the amounts in these assumptions. All assumptions are reviewed at
the basis of the nature, characteristics and risks o in it financ each reporting date. 2.3 Changes in accounting policies and
£ th liabili d the level of the fai recognised in its financial statements to reflect any P g
\?alzeeh?esrsaerf::r aI: e;lt?;iir;d ;bivzve of the fair adjusting events after the reporting period and update ) ) ] disclosures
4 P ’ the disclosures that relate to those conditions in light The parameter most subject to c.hange. is the discount The Group applied for the first-time certain standards
")  EarningsPer Share of the new information. For non-adjusting events rate. In determmllng th.e appropriate discount rate for and amendments, which are effective for annual
_ _ o after the reporting period, the Group will not change plan.s operated in India, the management conS|d<?rs periods beginning on or after April 01, 2025. The Grpup
Basic earnings per share are calculated by dividing the amounts recognised in its consolidated financial the interest rates of government bonds. The mortality has not early adopted any standard, interpretation
the net profit or loss for the period attributable to statements but will disclose the nature of the non- rate is based on publicly available mortality tables. or amendment that has been issued but is not
equity shareholders by the weighted average number adjusting event and an estimate of its financial effect Those mortality tables tend to change only at interval yet effective.
of equity shares outstanding during the period. Partly or a statement that such an estimate cannot be made in response to demographic changes. Future salary
paid equity shares are treated as a fraction of an equity if applicable. increases are based on expected future inflationrates  (j)  Amendments to Ind AS 21- Lack of exchangeability
share to the extent that they are entitled to participate and expected salary increase thereon. L . .
in dividends relative to a ful>ll aid equit sflwoare duprin i ! The Ministry of Corporate Affairs (MCA) notified the
the reportin eriod. The V\?/eliO htedqav;lra e numbeg: 2.2 Significant accounting judgments, estimates Useful life and residual value of property, plant and Companies (Indian Accounting Standards) Amendment
porting P ' olenee 8¢ numbe and assumptions i ) X ’ Rules, 2025, which amend Ind AS 21, The Effects
of equity shares outstanding during the period is . , . . . equipment and intangible assets . . .
adiusted for events such as bonus issue that have The preparation of the Group’s consolidated financial ] ) of Changes in Foreign Exchange Rates to specify
ch{sm od the number of equity shares outstandin statements requires management to make judgments, The useful life and r.e5|dui;1| value of property, plant how an entity should assess whether a currency is
withogut o correspondin chc“sm :;in resoUrces & estimates and assumptions that affect the reported and equipment ar\d intangible assets are determined exchangeable and how it should determine a spot
P & g ’ amounts of revenues, expenses, assets and liabilities, based on evaluation made by the management of the exchange rate when exchangeability is lacking. The
For the purpose of calculating diluted earnings per and the acGrouping disclosures, and the disclosure expected usage of the asset, .the physical wear and amendments also require disclosure of information
share, the net profit or loss for the period attributable to of contingent liabilities. Uncertainty about these tear and techmca.lor comm§r0|alob§olescence. of the that enables users of its financial statements to
. : assumptions and estimates could result in outcomes asset. Due to the judgments involved in such estimates understand how the currency not being exchangeable
equity shareholders and the weighted average number : . . : the useful life and residual value are sensitive to the : ;
f sh tstanding during th iod diusted that require a material adjustment to the carrying into the other currency affects, or is expected to affect,
of shares outstanding during the period are adjuste o . . actual usage in future period. L . ) - .
A . . amount of assets or liabilities affected in future periods. the entity’s financial performance, financial position
for the effects of all dilutive potential equity shares.
Eval ; : : ] and cash flows.
. . . valuation of control, joint control or significant
&) Cashand cash equivalents In the process of applying the Group’s accounting
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The Group considers all highly liquid financial
instruments, which are readily convertible into known
amounts of cash that are subject to an insignificant
risk of change in value and having original maturities
of three months or less from the date of purchase, to
be cash equivalents.

policies, management makes judgment, estimates
and assumptions which have the most significant
effect on the amounts recognized in the consolidated
financial statements. The key judgment, estimates
and assumptions concerning the future and other key
sources of estimation uncertainty at the reporting
date, which have a significant risk of causing a

influence by the Group over its investee entity for
disclosure

Judgment is involved in determining whether the
Group has control over an investee entity by assessing
the Group's exposure/rights to variable returns from its
involvement with the investee and its ability to affect
thosereturns through its power over the investee entity.

The amendments are effective for annual reporting
periods beginning on or after April 01, 2025. When
applying the amendments, an entity cannot restate
comparative information.

The amendments do not have a material impact on the
Group’s consolidated financial statements.
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(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Amendments to Ind AS 1- Classification of
Liabilities as Current or Non-current and Non-
current Liabilities with Covenants

In August 2025, the MCA notified amendments
to paragraphs 69 to 76 of Ind AS 1 to specify the
requirements for classifying liabilities as current or
non-current. The amendments clarify:

* What is meant by a right to defer settlement

» That a right to defer must exist at the end of the
reporting period

» That classification is unaffected by the likelihood
that an entity will exercise its deferral right

* Thatonly if an embedded derivative in a convertible
liability is itself an equity instrument would the
terms of a liability not impact its classification

In addition, a requirement has been introduced to
require disclosure when a liability arising from a loan
agreementis classified as non-current and the entity’s
right to defer settlement is contingent on compliance
with future covenants within twelve months.

If there is a breach of a material covenant of a long
term loan arrangement on or before the end of the
reporting period, resulting in the liability becoming
payable on demand as at the reporting date, and the
lender agrees—after the reporting period but before
the financial statements are approved for issue—not
to demand repayment for at least 12 months as a
consequence of the breach, this shall be treated as an
adjusting event. Accordingly, the entity is not required
to classify the liability as current.

The amendments are effective for annual reporting
periods beginning on or after April 01, 2025
retrospectively in accordance with Ind AS 8.

The amendments have no material impact on the
Group'’s consolidated financial statements.

(iii)

(iv)

Amendments to Ind AS 7 and Ind AS 107 - Supplier
Finance Arrangements

In August 2025, the MCA notified amendments to
Ind AS 7 Statement of Cash Flows and Ind AS 107
Financial Instruments: Disclosures to clarify the
characteristics of supplier finance arrangements and
require additional disclosure of such arrangements.
The disclosure requirements in the amendments
are intended to assist users of financial statements
in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and
exposure to liquidity risk.

The amendments have no material impact on the
Group’s consolidated financial statements.

International Tax Reform—~Pillar Two Model Rules -
Amendments to Ind AS 12

In August 2025, the MCA notified amendments to Ind
AS 12 Income Taxes in response to the OECD’s BEPS
Pillar Two rules and include:

+ A mandatory temporary exception to the recognition
and disclosure of deferred taxes arising from the
jurisdictional implementation of the Pillar Two model
rules; and

» Disclosure requirements for affected entities to help
users of the financial statements better understand
an entity’s exposure to Pillar Two income taxes
arising from that legislation, particularly before its
effective date.

The mandatory temporary exception — the use of which
is required to be disclosed — applies immediately. The
remaining disclosure requirements apply for annual
reporting periods beginning on or after April O1, 2025,
but not for any interim periods ending on or before
March 31, 2026.

The amendments have no material impact on the
Group’s consolidated financial statements.
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

3.1 Property, plant and equipment

Total

Furniture
& fixtures

Motor
vehicles

Computer
hardware

Office
equipment
(ROU Assets)*

Office
equipment

Electrical
installation

Plant &
machinery

Buildings

(ROU Assets)*

Buildings

Leaseholdland
(ROU Assets)*

Freehold
land

Cost

1,21,411

17,086

96
an
99

(12)

1

1,417

5,447 6,464

12,001

63,264

1,729

3,807

At April 01,2024

Additions

334

949

(ms)

6,281

916

6,418

1,790

75

(29)
1,620

(231)

7,066

@
12,910

Disposals

18,340 1,33,833

1

334

69,682

3,882 13,519

18,786

At March 31,2025

Additions

259

149

2,074

304

(53)
18,910

(39)

7,280

(13)

12,994

(146)
69,762

Disposals

1,56,376

87

6,316 483 1,879 1

2,074

13,823

22,668

At March 31,2026

Depreciation

56,329

15,229

151

1,336

5,894

4,347

8,309

20,251

812
422

At April 01,2024

83

392
(109)
4,630

2,225

Charge for the year

Disposals

(19)

15,929

(10)

1

(29)
1,388

(223)
6,044

(5)
8,926

60,864

54
(12)
1

83
133

22,476

1,234

At March 31,2025

193

415
(39)

450
6,420

605

31

Charge for the year

Disposals

(44)
16,619

(10)

9,521

(138)
24,692

65,986

1,581 53

216

5,080

31

1,673

At March 31,2026

Net book value

72,969
90,390

232 45 2,41
2,291

298

47,206 3,984 1,651 1,022 251
1,236 267

45,070

12,285

3,882
22,668

At March 31,2025

Corporate Overview
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860

3,473

2,043

12,150

At March 31,2026

Capitalised borrowing costs

Refer note 4 for details of capitalised borrowing costs.

Assets under construction

Refer note 4 for details of capital work in progress.

Statutory Reports

Assets pledged

Refer note 14 for details of assets pledged as security for borrowings.

Assets leased

*Represents Right-of-use assets. Also refer note 28 for details.

Financial Statements —————

Title deeds of immovable properties

The title deeds of immovable properties (other than properties where the Holding Company is the lessee and the lease agreements are duly executed in favour of the lessee)

included in property, plant and equipment are held in the name of the Holding Company. The property, plant and equipment of the Holding Company include land, buildings and
other assets with a gross carrying value of 35,168 Lakhs, which were acquired by the Holding Company from its Ultimate Parent Company - Brigade Enterprises Limited pursuant

to the Scheme of Arrangement between the Holding Company and its Ultimate Parent Company and their respective shareholders and creditors in terms of the provisions of

Sections 230 to 233 of the Companies Act, 2013 to transfer the hotel business undertakings, including the aforesaid land, buildings and other assets, to the Holding Company

(hereinafter referred to as ‘the Scheme’). The Scheme was approved by National Company Law Tribunal ('NCLT") on March 13, 2018 with an appointed date of October 01, 2016

and was filed with the Registrar of Companies, Karnataka on April 01, 2018.
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3.2 Intangible Assets

Computer Total
Software
Cost
At April 01,2024 940 940
Additions 143 143
Disposals - -
At March 31,2025 1,083 1,083
Additions 69 69
Disposals - -
At March 31,2026 1,152 1,152
Amortization
At April 01,2024 852 852
Charge for the year 50 50
Disposals - -
At March 31,2025 902 902
Charge for the year 74 74
Disposals - -
At March 31,2026 976 976
Net book value
At March 31,2025 181 181
At March 31,2026 176 176
4 Capital workin progress
Propert.y Plant Total
and Equipment
At April 01,2024 7,168 7,168
Additions during the year 5,569 5,569
Less: Capitalised during the year (10,710) (10,710)
At March 31,2025 2,027 2,027
Additions during the year 8,679 8,679
Less: Capitalised during the year (1n4) n4)
At March 31,2026 9,592 9,592
Capital work in progress ageing schedule
Amount in Capital work in progress for the period of Total
<1Year 1-2 years 2-3 years >3 years
At March 31,2026
Projects in progress 8,223 902 216 251 9,692
Projects temporarily - - - - -
suspended
Total 8,223 902 216 251 9,592
At March 31, 2025
Projects in progress 1,556 220 15 236 2,027
Projects temporarily - - - - -
suspended
Total 1,556 220 15 236 2,027
Notes:

1. The amount of borrowing costs capitalised during the year ended March 31, 2026 was % Nil (March 31,2025: 2237 Lakhs) and the
capitalisation rate used to determine the amount of borrowing costs eligible for capitalisation was 8-10% p.a.

Refer note 14 for details of assets pledged as security for borrowings.
There are no project whose completion is overdue or has exceeded its cost compared to its original plan.
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Non-Current Investments

I March 31, 2026| March 31,2025

Unquoted

Investments at fair value through profit or loss

Investment in equity shares

55,655 (March 31, 2025 - 55,655) Equity Shares of of 210/~ each fully paid up in 6 6
Aban Green Power Private Limited*

Investments carried at amortised cost

Investment in Government / Trust securities

- National Savings Certificate** = -

Total Investments 6 6
a) Aggregate book value/market value of quoted investments = -
b) Aggregate value of unquoted investments 6 6

c) Aggregate amount of impairment in value of investments = -

*The subsidiary has invested in an energy generating company as per the regulation of Electricity Act. As per share holder agreement
entered into by the subsidiary, the shares are required to be transferred back at cost. Accordingly, the cost of investment represents
the fair value of the investments and hence the cost equals the fair value.

**Represents 35,000 as investment in National Savings Certificate

Other financial assets
(Unsecured, considered good)

Non-current Current

| March 31, 2026| March 31, 2025| March 31, 2026| March 31,2025

Margin money deposits with banks* 6 651 = -

Deposits with original and remaining maturity 1,508 491 = -
of more than 12 months

Security deposit 167 58 160 735

Interest accrued 6 5 206 70

Unbilled revenue - - 363 170

Receivable toward claims = - 20 -

1,687 1,205 749 975

*Margin money deposits have been made towards borrowings, letter of credit and bank guarantee facilities availed by the Group
from banks. Refer note 14 for details of deposits pledged as security for borrowings.

Income tax
Deferred tax

I March 31, 2026| March 31,2025

Deferred tax liabilities

Property, plant and equipment and intangible assets- Impact of difference 2,510 2,398
between tax depreciation and depreciation/amortization charged for the financial

reporting

Right of use assets 3,639 3,155
Impact relating to compound financial instruments = 971
Gross deferred tax liabilities 6,149 6,524
Deferred tax assets

Unused tax losses 5,629 8,214
Lease liabilities 4,210 3,529
Impact of expenditure charged to the statement of profit and loss in the current 223 136
year and allowed for tax purposes in a subsequent year on payment basis

Impact of accounting for financial instruments at amortized cost 527 388
Gross deferred tax assets 10,589 12,267
Net deferred tax assets 4,440 5,743
Notes:

The unused tax losses towards business loss [Deferred tax assets of 26 Lakhs (March 31, 2025: 3825 Lakhs)] can be carried forward
for a maximum period of eight financial years immediately succeeding the financial year in which the loss was first computed and
would expire, if not utilised, starting from financial year 2029-2030. Further, the unused tax losses towards unabsorbed depreciation
[Deferred tax assets of ¥5,603 Lakhs (March 31, 2025: 7,389 Lakhs)] can be carried forward for an indefinite period.
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for the year ended March 31, 2026 for the year ended March 31, 2026
(All amounts in Indian Rupees Lakhs, except as otherwise stated) (All amounts in Indian Rupees Lakhs, except as otherwise stated)
Reconciliation of deferred tax asset (net) 7.2 Taxexpense
I March 31, 2026| March 31,2025 The major components of income tax expense for the years ended March 31, 2026 and March 31, 2025 are:
Opening balance 5,743 7,816
Deferred tax recognised in profit or loss (2,180) (2,085) I March 31, 2026| March 31,2025
Deferred tax recognised in other equity 878 - Profit or Loss section
Deferred tax recognised in OCI 0] 12 Current tax
Closing balance of deferred tax assets (net) 4,440 5,743 Current income tax charge - -
Deferred tax credit
Movement in deferred tax assets (net) for the year ended March 31,2025 Relating to origination and reversal of temporary differences 2,180 2,085
Recognised . . X Income tax expense/(credit) reported in the statement of profit and loss 2,180 2,085
Balance as at in statement Recognised Recognisedin Balance as at OCI Secti
April 01,2024 o inOCI  Otherequity March 31,2025 ection
SLEULCHLE TS Deferred tax related to items recognised in OCl during the year
(a) Deferred tax liabilities . X .
- Income tax relating to re-measurement (gains)/ losses on defined Q) 12
Property, plant and equipment 2,629 (131) - - 2,398 b fit ol
and intangible assets- Impact enefit plans
of difference between tax Income tax (expense)/credit reported in OCI 1) 12
depreciation and depreciation/
amortization charged for the Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate

financial reporting

Right of use assets 3,179 (24) - - 3,155 I March 31, 2026| March 31,2025

Impact relating to compound 1,588 (617) - - o7 Accounting profit before income tax 8,639 4,451
financial instruments : o o
7296 772) - - 6.524 Statutory income tax rate 25.17% 25.17%
(b) Deferred tax assets Tax on accounting profit at statutory income tax rate 2,174 1120
Unused tax losses 1,065 (2,851) - - 8,214 Tax effect due to change in rate - 938
Lease liabilities _ 3,761 (232) - - 3529 Tax effect of other items, net 6 27
Impact of expenditure charged to 286 (162) 12 - 136 - .
the statement of profit and loss in Tax expense reported in the statement of profit and loss 2,180 2,085

the current year and allowed for tax

purposesti)n a subsequent year on 7.3 Currenttax assets (net)
payment basis

Impact of accounting for financial - 388 - - 388 I March 31, 2026| March 31,2025

instruments at amortized cost Current tax assets (net) 826 1,056
15,112 (2,857) 12 - 12,267 826 1.056
Net deferred tax assets (b) - (a) 7,816 (2,085) 12 - 5,743 4
Movement in deferred tax assets (net) for the year ended March 31,2026 8 Other assets
i (Unsecured, considered good)
Balance as at inR:;iir:\Z?\ctl Recognised Recognisedin Balance as at ’ 9
April 01,2025 Sl in OCI Other equity| March 31,2026 Non-current Current

(a) Deferred tax liabilities | March 31,2026 | March 31,2025 | March 31,2026 | March 31,2025
Property, plant and equipment 2,398 112 _ _ 2,510 Balances with statutory / government 14 103 BYS, 617
and intangible assets- Impact authorities
of difference between tax Advance to suppliers - - 205 347
depreciation and depreciation/ Capital advances 970 2,666 = -
amortization charged for the ;
financial reporting Prepaid expenses 88 9 550 1,610
Right of use assets 3,155 484 - - 3,639 Advance to employees = - 35 30
Impact relating to compound 971 (93) - (878) = Other assets = - = 5
financial instruments 1,017 2,778 1,165 2,609

6,524 503 - (878) 6,149
(b) Deferred tax assets .
Unused tax losses 8,214 (2,585) - - 5,629 9 Inventories
Lease liabilities 3,529 681 - - 4,210 (valued at lower of cost and net realisable value)
Impact of accounting for financial 388 139 - - 527
instruments at amortized cost | March 31, 2026| March 31,2025
Impact of expenditure charged to 136 88 M - 223 Food and beverages 687 619
the statement of profit and loss
in the current period and allowed Stores and spares 53 52
for tax purposes in a subsequent 740 671
period on payment basis

12,267 (1,677) M - 10,589
Net deferred tax assets (b) - (a) 5,743 (2,180) (1) 878 4,440 For details of inventories pledged as security for borrowings refer note 14
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(Allamounts in Indian Rupees Lakhs, except as otherwise stated) (Allamounts in Indian Rupees Lakhs, except as otherwise stated)

10 Trade receivables
(unsecured)

11.1 Cash and cash equivalents

I March 31, 2026| March 31,2025

Cash on hand 22 27
Balances with banks:

| March 31,2026| March 31,2025

Trade receivables - considered good

Receivables from related parties (refer note 29) 204 46 — incurrent accounts 1,989 945

Receivables from others parties 2163 2,255 - in deposit accounts with original maturity less than 3 months 209 104
Trade receivables - credit impaired Cheques on hand 1 1

Receivables from others parties 70 55 2291 1077
Total trade receivables 2,437 2,356 : :

Impairment allowance (allowance for bad and doubtful debts) Note: Also refer note 39

Trade receivables - credit impaired

Receivables from others parties (70) (55) Changes in liabilities arising from financing activities:
Total trade receivables 2,367 2,301
N t c t Interestaccrued
Note: Refer note 14 for details of trade receivables pledged as security for borrowings. Particulars EU=ERHTE) QR Andnotdacen Total
borrowings borrowings borrowings
a. Details of provision for impairment is as below: Balance as at April 01, 2024 54,913 5,206 6 60,125
Cash inflows 1,832 - - 1,832
| March 31, 2026| March 31,2025 Cash outflows (4,718) - - (4,718)
Opening balance 55, 70 Accrual of finance cost (other than interest on lease - - 5,931 5,931
Add: Provision made during the year 15 - liability) : S
Less: Reversal made during the year B (15) Interest pa.|d (other than interest on lease I|ab.|I|ty) - - (4,442) (4,442)
Balance at the end of the year 70 55 Accrual of interest on loans from related parties 1,491 - (1,491) -
ala Y Redemption of debentures (54) - - (54)
. i Bank overdraft - 3,062 - 3,062
b. Trade receivables ageing schedule: Others* (4125) 4,125 - -
Outstanding for the following periods from due date of payment Balance as at March 31,2025 49,339 12,393 4 61,736
Particulars 6 months- Total Cash outflows (48,487) - - (48,487)
< 6 months lyear 1-2 years 2-3 years > 3 Years Accrual of finance cost (other than interest on lease - - 3,71 3,71
March 31, 2026 liability)
N ! N Int t paid (other than int t | liabilit - - 3,497 3,497
Undisputed, considered good 2,m 32 - - - 2,143 nieres pa,l (other than interest on lease lia " 2 ( ) ¢ )
5 o 2 Accrual of interest on loans from related parties 517 - (517) -
Undisputed, credit impaired 3 18 6 13 15 55 Adjustment pursuant to change in terms of the compound 3,493 - - 3,493
Disputed, considered good - - - - 224 224 financial instruments
Disputed, credit impaired - - - - 15 15 Bank overdraft - (3,208) - (3,208)
Total 214 50 6 13 254 2,437 Others* 4,928 (4,928) 299 299
March 31,2025 Balance as at March 31,2026 9,790 4,257 - 14,047
Undisputed, considered good 2,070 7 - - - 2,077 *Others primarily indicate the effect of movement between current and non-current borrowings basis the balance repayment period.
Undisputed, credit impaired 5 7 13 15 - 40 .
Disputed, considered good - - - - 224 224 11.2 Bank balances other than cash and cash equivalents
Disputed, credit impaired - - - - 15 15 Non-current Current
Total 2,075 14 13 15 239 2,356 | March 31,2026| March 31,2025 March 31, 2026| March 31,2025
Balances with banks:
Notes: ] .
Margin money deposits 6 651 = -
1. Trade receivable are non interest bearing and are due from the date of transactions. Deposits with original and remaining maturity 1,508 491 _ -

2. The Group applies the expected credit loss (ECL) model for measurement and recognition of impairment losses on trade of more than 12 months
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receivables. The Group follows the simplified approach for recognition of impairment allowance on trade receivables. The Deposits with original maturity of more than 3 - 22,851 1,159
application of the simplified approach does not require the Group to track changes in credit risk. Rather, it recognises impairment months but not more than 12 months
allowance based on lifetime ECLs at each reporting date. ECL impairment loss allowance (or reversal) recognised during the 1514 1142 22 851 1159
year is recognised in the Consolidated Statement of Profit and Loss. This amount is reflected under the head ‘other expenses/ - . - ; ; : -
” .. . . Less: Disclosed under non-current financial assets (1,514) (1,142) - -
other income’ in the Consolidated Statement of Profit and Loss. (refer note 6)
3.  Trade receivable include receivable due from directors and other related parties _ 29 851 1159

Particulars

I March 31, 2026| March 31,2025

Aureya FM Services Private Limited [[AFMSPL] - 4
Brigade Hospitality Services Limited ['BHSL] 0 ]
Brigade Innovations LLP ['BILLP'] 0 1
Brigade Gujarat Projects Private Limited [[BGPPL] - 8
Brigade Flexible Office Spaces Private Limited ['BFOS'] 0 0
Brigade Enterprises Limited ['BEL] 198 30
Perungudi Real Estates Private Limited ['PREPL] - 2
Subramanyam Engineering Limited [ 'SEL] 5 2

Notes:
m Deposits earned interest based on the bank deposit rates.
(2) Also refer note 39

Break up of financial assets carried at amortised cost

I March 31, 2026| March 31,2025

Investments (note 5) 6 6
Other financial assets (note 6) 2,436 2,180
Trade receivables (note 10) 2,367 2,301
Cash and cash equivalents (note 11.1) 2,221 1,077
Bank balances other than cash and cash equivalents (note 11.2) 22,851 1159
29,881 6,723
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12.1Equity share capital

242

March 31,2026 March 31,2025
Authorised share capital
No. in Lakhs Z No.in Lakhs Z
Equity shares of ¥10 each:
Balance at the beginning of the year 4,500 45,000 90 900
Changes during the year = = 4,410 44,100
Balance at the end of the year 4,500 45,000 4,500 45,000

Issued, subscribed and fully paid- up share capital

March 31,2026 March 31,2025

No.in Lakhs Z No.in Lakhs z
Equity shares of ¥10 each:
Balance at the beginning of the year 2,814 28,143 10 100
Changes during the year 984 9,841 2,804 28,043
Balance at the end of the year 3,798 37,984 2,814 28,143

Terms/ rights attached to equity shares

The Holding Company has only one class of equity shares having a par value of 10 per share. Each holder of equity
is entitled to one vote per share. The Holding Company declares and pays dividend in Indian Rupees. The dividend
proposed by the Board of directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

In event of liquidation of the Holding Company, the holders of equity shares would be entitled to receive remaining
assets of the Holding Company, after distribution of all preferential amounts. The distribution will be in proportion to

the number of equity shares held by the shareholders.

(a) Shares held by ultimate parent company

I March 31, 2026| March 31,2025
Brigade Enterprises Limited, the ultimate parent company

2,814 Lakhs (March 31, 2025 - 2,814 Lakhs) Equity shares of 10 each 28,143 28,143

(b) Details of shareholders holding more than 5% shares in the Holding Company:

March 31,2026 March 31,2025
No. in Lakhl % holding No. in Lakh % holding
Equity shares of ¥10 each fully paid
Brigade Enterprises Limited, the ultimate parent 2,814 74.09% 2,814 100.00%
company
SBI Consumption Opportunities Fund 210 5.52% - -
(c) Shares held by promoters
As at March 31,2026
No. of shares at
the beginning Change| No. of shares at % of total % change

Promoter Name during the| the end of the

of the year year (in Lakhs)| year (in Lakhs)

(in Lakhs)

shares| during the year

Corporate Overview
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

As at March 31,2025

No. of shares at

P> Change during No. of shares at o % change
Promoter Name theol:;g‘:\;\;r;i theyear the end of the % :Lt;?sl during
(in Lakhs) (inLakhs) year(in Lakhs) the year
Equity shares of ¥10 each
fully paid
Brigade Enterprises Limited, the 10 2,804 2,814 100% 28043%

ultimate parent company

(d) Optionally Convertible Redeemable Preference Shares ((OCRPS®)

The Holding Company had issued OCRPS carrying a coupon of 0.01% (point zero one per cent) per annum
calculated on the face value of such OCRPS convertible into 10 (ten) equity shares or lesser number based on
the consent of the holder, the Ultimate Parent Company. The holder of OCRPS may at any time prior to the expiry
of 20 (twenty) years exercise the option to convert the OCRPS to equity shares. The holder of OCRPS shall be

entitled to voting rights as per the Companies Act, 2013.

The holder had confirmed compulsory conversion of the OCRPS into equity shares in the ratio of 1:10 and with
effect from May 10, 2024, pursuant to the option exercised by the holder of the OCRPS and approval of the Board
of Directors and the shareholders of the Holding Company, 2,80,43,000 OCRPS was converted to 28,04,30,000
equity shares of the Company of ¥10/- each at a ratio of 1:10 (i.e., 10 Equity Shares issued for every 1 OCRPS held

by the holder of the OCRPS).

e) For details of shares reserved for issue under options, refer note 12.2

12.2 Instruments entirely equity in nature

Authorised share capital March 31,2026 March 31,2025
- No.in Lakhsl 4 No.in Lakhs z
0.01% B Series Cumulative Compulsary
Convertible Preference Shares of ¥100 each
(ccpPs):
Balance at the beginning of the year 8 300 3 300
Changes during the year = = - -
Balance at the end of the year 3 300 3 300
Issued, subscribed and fully paid- up share capital
March 31,2026 March 31,2025
No. in Lakhs 4§ No. in Lakhs 4
0.01% B Series CCPS of ¥100 each:
Balance at the beginning of the year 2 150 2 150
Changes during the year = = - -
Balance at the end of the year 150 150
Total 150 150

Terms of conversion/ redemption of CCPS issued by the subsidiary

Equity shares of ¥10 each
fully paid

Brigade Enterprises Limited, the
ultimate parent company

2,814 = 2,814 74.09% =

B Series Cumulative Compulsary Convertible Preference Shares holder may at any time prior to expiry of nine years
exercise the option to convert to ten equity shares for every one preference share held.The dividend is payable as
may be decided by the Board of Directors of the subsidiary. The preference shares rank ahead of the equity shares in
the event of a liquidation. The holder of CCPS shall be entitled to voting rights as per the Companies Act, 2013.

(a) Shares held by ultimate parent company

I March 31, 2026| March 31,2025
Brigade Enterprises Limited, the ultimate parent company

1,50,000 (March 31,2025 - 1,50,000) 0.01% B Series CCPS of 2100 each 150 150
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(b) Details of shareholders holding more than 5% shares in the company: Capital reserve represents reserve recorded in the subsidiary company as part of demerger scheme, which can be

tili i ith th isi f th ies Act.
March 31,2026 March 31, 2025 utilised in accordance wi e provisions of the Companies Ac
No. in Lakhs % holding No. in Lakhs % holding March 31. 2026 March 31 2025
0.01% B Series CCPS of ¥100 each: Revaluation Reserve ’ ‘
Brigade Enterprises Limited, the ultimate parent 2 100% 2 100% Balance at the beginning of the year 829 829
company Add: Additions during the year - -
Balance at end of the year (C) 829 829
(c) Shares held by promoters
As at March 31, 2026 Revaluation reserve represents reserve arising on revaluation of land in the subsidiary company. Upon disposal, any
revaluation surplus relating to the particular asset being sold is transferred directly to retained earnings.
No. of shares No. of shares
at the Change during ° o % change I March 31, 2026' March 31, 2025
A at the end of % of Total X
Promoter Name beginning of the year the year Shares during the General reserve
the year(in (in Lakhs) (in Lakhs) year Balance at the beginning of the year 91 91
. . — Lakhs) Add: Additions during the year - -
Brlgade Enterprises Limited, the Balance at end of the year (D) 91 91
ultimate parent company
. N 5 B
0.01% B Series CCPS of ¥100 each =8 120 (00005 General reserve represents amounts transferred from retained earnings in the subsidiary company, which can be
utilised in accordance with the provisions of the Companies Act.
As at March 31,2025
I March 31, 2026| March 31,2025
No. of shares — -
Change No.of shares Securities premium - -
CHEIL) durin at the end of % of Total FOGICIED inni
Promoter Name beginning of g ° during the Balance at the beginning of the year - -
the year the year Shares . e - -
the year . . year Add: Additions on issue of equity shares (refer note 39) 78,719 -
. (in Lakhs) (in Lakhs) 5
(in Lakhs) Less: Share issue expenses (refer note 39) (4,575) -
Brigade Enterprises Limited, the Balance at the end of the year (E) 74,144 -
ultimate parent company
0.01% B Series CCPS of 100 each 150 - 150 100.00% - The amount received in excess of face value of the equity shares is recognised in Securities premium. This reserve is

13.10ther equity
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Equity Component of Compound Financial Instruments

I March 31, 2026| March 31,2025

utilised in accordance with the specific provisions of the Companies Act, 2013

I March 31, 2026| March 31,2025

Retained earnings / (deficit)

Balance at the beginning of the year 6,750 6,750 Balance at the beginning of the year (27,276) (29,260)
Add: Adjustment pursuant to change in terms of the compound financial (2,615) - Profit for the year 5,846 2,019
instruments (refer note 14(ii)) Other comprehensive income for the year 3 (35)
Balance at end of the year (A) 4135 6,750 Balance at the end of the year (F) (21,427) (27,276)

Total other equity (A+B+C+D+E+F) 57,773 (19,605)

Equity component of compound financial instruments being deemed capital contribution (i.e. interest-free related
party loans) represents the residual amount after deducting from the fair value of the instrument as a whole the amount
separately determined for the liability component and tax effect thereon. The balance is net of the adjustment pursuant
to change in terms of compound financial instruments and tax effect thereon.

I March 31, 2026| March 31,2025

Capital Reserve

Balance at the beginning of the year
Add: Additions during the year = -
Balance at end of the year (B) 1 1

Retained earnings are the profits/(loss) that the Group has earned/incurred till date, less any transfers to general
reserve, dividends or other distributions paid to shareholders. Retained earnings include re-measurement loss / (gain)
on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss.

13.2Non-controlling interests*

I March 31, 2026| March 31,2025

Balance at the beginning of the year 1,545 1197
Profit for the year 613 347
Other comprehensive income for the year 1 1
Balance at the end of the year 2,159 1,545

*includes instruments entirely equity in nature issued by the subsidiary company to its shareholders being non-controlling interests
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Authorised share capital

March 31,2026 March 31,2025

No. in Lakhs | Z|  No.inLakhs z
0.01% A Series Cumulative Compulsary
Convertible Preference Shares of 100 each
(ccps):
Balance at the beginning of the year 34 3,400 34 3,400
Changes during the year - - - -
Balance at the end of the year 34 3,400 34 3,400
0.01% B Series Cumulative Compulsary
Convertible Preference Shares of 100 each
(ccps):
Balance at the beginning of the year 3 300 3 300
Changes during the year = = - -
Balance at the end of the year 3 300 3 300
Issued, subscribed and fully paid- up share capital

March 31,2026 March 31,2025

No.in Lakhsl Z No. in Lakhs 4
0.01% A Series CCPS of 100 each:
Balance at the beginning of the year 1 50 1 50
Changes during the year = = - -
Balance at the end of the year 1 50 1 50
0.01% B Series CCPS of ¥100 each:
Balance at the beginning of the year 2 150 2 150
Changes during the year = = - -
Balance at the end of the year 2 150 2 150

Terms of conversion/ redemption of CCPS issued by the subsidiary

A Series and B Series Cumulative Compulsory Convertible Preference Shares holder may at any time prior to expiry
of nine years exercise the option to convert to ten equity shares for every one preference share held. The dividend is
payable as may be decided by the Board of Directors of the subsidiary. Each holder of CCPS is entitled to one vote per
share. The preference shares rank ahead of the equity shares in the event of a liquidation. The holder of CCPS shall be
entitled to voting rights as per the Companies Act, 2013.

Holders of A Series CCPS I March 31, 2026| March 31,2025
Subramanian Engineering Limited, the non-controlling interests

50,000 (March 31, 2025 - 50,000) 0.01% A Series CCPS of 2100 each 50 50

I March 31, 2026| March 31,2025

Holders of B Series CCPS
Subramanian Engineering Limited, the non-controlling interests

1,50,000 (March 31, 2025 - 1,50,000) 0.01% B Series CCPS of ¥100 each 150 150
Borrowings
_ Effective Maturity| \arch 31,2026 | March 31,2025
interest rate period
Non-current borrowings
Term loan from banks (secured) 7-12% Upto 2033 - 39,294
Loans from related parties Note (ii) Note (ii) 9,790 10,045

(unsecured; refer note 29)

9,790 49,339

Notes to the Consolidated financial statements
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(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Effective Maturity

) A March 31,2026 | March 31,2025
interest rate period

Current borrowings

1,00,000 0.01% Unsecured unlisted A series - 92
Non-Convertible Debentures (A Series NCD) of

%100/~ each fully paid up

Bank overdraft (Secured) 8-10% On demand 257 3,465
Current maturities of non-current borrowings - 8-10% Upto 2033 = 5,108
term loan from banks (Secured)

Current maturities of non-current borrowings - Note (ii) Note (ii) 4,000 3,728
Loans from related parties (unsecured)

Total Current borrowings 4,257 12,393
Notes:

(i)  Term loan from banks are secured by way of first mortgage of hotel project properties, assignment of certain current assets
and future receivables. The loans carries floating interest rate in the range of 7-12% and are repayable over a period of 29-153
monthly instalments of ¥37- 3959 Lakhs. During the year, the Group has fully repaid the aforesaid term loans from banks.

(i)  The Holding Company had an interest free loan of 17,790 Lakhs (sanctioned — 20,000 Lakhs) from its Ultimate Parent Company
and repayable in quarterly instalments of ¥1,000 Lakhs each from June 2025 to March 2030 . The Holding Company had
accounted the aforesaid loan, being interest-free in nature, as compound financial instruments in accordance with Ind AS 32
with effective interest rate of 12%.

During the year, the Holding Company and its Ultimate Parent Company have amended the terms of the aforesaid loan,
wherein parties have agreed to convert the existing interest free loan into interest bearing loan at 10.50% p.a. with effect from
August 01, 2025. Consequently, the Holding Company has accounted for the difference between the contractual value of
the loan of 16,790 Lakhs and the carrying value of the loan of 213,297 Lakhs amounting to 2,615 Lakhs (net of tax effect of
Z878 Lakhs) as adjustment to other equity - equity component of compound financial instruments.

(iii) Bank overdrafts are secured by way of mortgage of a hotel project property, assignment of certain current assets and future
receivables.

(iv) The quarterly returns / statements filed by the Group with banks under the borrowings arrangements are in agreement with the
books of accounts of the Group.

(v)  With regard to the borrowings from banks, the Group has utilised the loans solely for the purposes for which they were taken.
(vi) No funds raised on short-term basis have been used for long-term purposes by the Group.

(vii) The Group has satisfied all debt covenants as per the terms of borrowings.

Debentures (issued by the subsidiary company)

i) A series NCD have been issued at par carrying an interest rate of 0.01% per annum and with effect from
December 07, 2020. These are mandatorily redeemable at the expiry of 5 years from the date of its issue i.e.,
December 06, 2025. The same has been fully redeemed during the year ended March 31, 2026.

Other financial liabilities

Non-Current Current
March 31, 2026| March 31, 2025| March 31, 2026| March 31,2025
Lease deposits 33 34 165 191
Payable towards purchase of property, plant = - 1,391 1,273
and equipment
Employee benefits payable = - 610 602
Interest accrued and not due = - = 4
Interest free deposits from customers — - 231 234
Other payable = - 37 28
33 34 2,434 2,332
Provisions
Non-Current Current
| March 31, 2026| March 31, 2025| March 31, 2026| March 31,2025
Provision for employee benefits
Provision for gratuity (refer note 32) 176 146 80 47
Provision for leave encashment 18 9 161 145
194 155 241 192
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17 Other liabilities

Non-Current Current
| March 31,2026 | March 31,2025| March 31, 2026| March 31,2025
Advance from customers = - 718 en
Deferred government grants* 846 862 16 16
Deferred lease income = - 156 153
Statutory dues payable = - 416 605
846 862 1,306 1,385

*The Holding Company has received grants in the nature of capital subsidy of 3962 Lakhs under the Tourism Policy for the State
of Gujarat (2015-2020) from the government of Gujarat for the purpose of construction of a hotel property in GIFT city, Gujarat.
The capital subsidy is towards capital investment made by the Holding Company in the hotel property. Accordingly, amount of
capital subsidy received is treated as a deferred government grant and is recognised as income in the statement of profit and loss
on a systematic basis over the useful life of the asset.

18 Trade payables

I March 31, 2026| March 31,2025

Trade payables

- Total outstanding dues of micro and small enterprises 357 274
- Total outstanding dues of creditors other than micro and small enterprises

- Payable to related parties (refer note 29) 689 318

- Payable to other parties 3,287 3,220

4,333 3,812

Trade payables ageing schedule:

Outstanding for the following periodsfrom due date of

Unbilled
Particulars and not 6 Months payment Total
due <6 Months 1-2Years 2-3Years > 3Years
1Year
March 31,2026
MSME - 357 - - - - 357
Others 1,644 2,000 25 306 - 1 3,976
Disputed dues ~-MSME - - - - - - -
Disputed dues - Others - - - - - - -
Total 1,644 2,357 25 306 - 1 4,333
March 31,2025
MSME - 274 - - - - 274
Others 1,979 1,254 300 - 5 - 3,638

Disputed dues -MSME - - - - - - -
Disputed dues - Others - - - - - - -
Total 1,979 1,528 300 - 5 - 3,812

Note: Trade payble are outstanding from the date of transactions

Break up of financial liabilities carried at amortised cost

I March 31, 2026| March 31,2025

Non-current borrowings (note 14) 9,790 49,339
Current borrowings (note 14) 4,257 12,393
Other financial liabilities (note 15) 2,467 2,366
Lease liabilities (note 28) 16,727 14,020
Trade payables (note 18) 4,333 3,812

37,574 81,930
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19 Revenue from operations

I March 31, 2026| March 31,2025

Revenue from contracts with customers

- Revenue from hospitality services 51,723 46,007
Income from leasing 581 643
52,304 46,650

Other operating revenue
- Other ancillary services 199 175
199 175
52,503 46,825

19.1 Disaggregated revenue information

Set out below is the disaggregation of the Groups’s revenue from contracts with customers by timing of transfer of

goods or services:
| March 31, 2026| March 31,2025

Revenue from hospitality services and other ancillary services 51,922 46,182
- Recognised over time

Revenue from contracts with customers

19.2 Contract balances
I March 31, 2026| March 31,2025
Trade receivables 2,367 2,301
Unbilled revenue 363 170
2,730 2,471
Advance from customers 718 61
718 611

Trade receivable are due from the date of transactions.

Unbilled revenue pertains to transactions where performance obligation has been satisfied and contractual invoices
have not been raised.

Contract liabilities includes advance from customers and deferred revenue representing transaction price allocated
to unsatisfied performance obligations. The outstanding balance has decreased primarily on account of recognition
of revenue in current year.

I March 31, 2026| March 31,2025

Revenue recognised during the year that was included in the contract liabilities 61 524
balance at the beginning of the year:

20 Otherincome

I March 31, 2026| March 31,2025

Interest income on financial assets carried at amortised cost:

Bank deposits 1,215 133
Security deposit 4 4
Others © 16
Interest on income tax refunds 63 -
Government grants 16 16
Liabilities no longer required written back 480 25
Reversal of impairment allowance for bad and doubtful debts = 15
Profit on sale of property, plant & equipment 7 2
Miscellaneous income 47 32
1,841 243
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21 Cost of materials consumed

I March 31, 2026| March 31,2025

Inventory at the beginning of the year 671 591
Add: Purchases during the year 4,809 4,556
5,480 5147
Less: Inventory at the end of the year (740) (671)
4,740 4,476

22 Employee benefits expense

I March 31, 2026| March 31,2025

Salaries, wages and bonus (refer note 32) 8,593 7,364
Contribution to provident and other funds 580 450
Directors' sitting fees and commission (refer note 29) 157 54
Staff welfare expenses 1,055 763

10,385 8,631

23 Depreciation and amortization expense

I March 31, 2026| March 31,2025

Depreciation of property, plant and equipment and right of use assets 5,365 4,930

(refer note 3.1)

Amortization of intangible assets (refer note 3.2) 74 50
5,439 4,980

24 Finance costs

Interest expense on financial liabilities at amortised cost

I March 31, 2026| March 31,2025

on bank borrowings 1,521 4,005

on related party borrowings (refer note 29) 1,618 1,491

on lease liabilities 1,438 1,322

on others 4 3
Other borrowing costs 572 435
5,153 7,256

25 Other expenses

I March 31, 2026| March 31,2025

Power and fuel 2,812 2,919
Rent (refer note 28) 1150 1,032
Repairs & maintenance

Buildings 582 489

Plant & machinery 395 423

Others 432 377
Sub-contracting expenses 2,477 1,91
Consumable costs 1,723 1,545
Insurance 281 189
Rates and taxes 772 771
Payment to auditor 45 95
Property taxes 1,444 606
Advertising and sales promotion 1,055 823
Agency commission 2,063 1,693
Security charges = 19
Impairment allowance for bad and doubtful debts 15 -
Training and recruitment expenses 12 100
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I March 31, 2026| March 31,2025

Legal and professional charges 3,054 2,762
Printing and stationery expenses 186 184
Travelling & conveyance 817 814
Loss on sale of property, plant & equipment 18 12
Communication expenses 241 214
Corporate social responsibility expenditure (CSR) 39 -
Exchange difference (net) 67 46
Miscellaneous expenses 208 250

19,988 17,274

Earnings per share (‘EPS’)
Basic EPS amounts are calculated by dividing the profit or loss attributable to equity holders of the Group by the
weighted average number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit or loss attributable to equity holders by the weighted average
number of equity shares outstanding during the year plus the weighted average number of equity shares that would
be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computation:

I March 31, 2026| March 31,2025

Profit attributable to equity shareholders 5,846 2,019
5,846 2,019
Weighted average number of equity shares for basic EPS (No.in Lakhs) 3,483 2,814
3,483 2,814

Commitments and contingencies
Capital commitment

The estimated amount of contracts (net of capital advance) remaining to be executed on capital account not provided
for is 30,280 Lakhs (March 31, 2025: 219,007 Lakhs).

Contingent liabilities

I March 31, 2026| March 31,2025

(i) Bank guarantee 21 221
(ii) Claims against the Company not acknowledged as debts
- Income tax demands 31 267
- Goods and services tax demands 300 2,033

(i) Tax litigations
(a) Property tax demand under litigation

The Holding Company has been discharging property taxinrespect of its hotel properties. In this regard, the Holding
Company has received a demand notice from the municipal authority assessing the property tax for certain hotel
property for the period from financial year 2011-12 to financial year 2021-22 resulting in demand of 39222 Lakhs
including interest and penalty thereon and the Holding Company has subsequently paid 4093 Lakhs under protest
and an additional amount of ¥510 Lakhs to be paid under protest, which are provided for. The aforesaid demand
was revised by the municipal authority to ¥2874 Lakhs (net of payment under protest already provided for) for
the financial year 2011-12 to financial year 2023-24 under One time settlement Scheme by a competent authority.
The Holding Company has litigated the aforesaid matter, which is pending adjudication. The Holding Company
is reasonably confident of a favourable outcome in respect of the aforesaid matter based on the management’s
evaluation and the legal opinion obtained by the management. Pending ultimate outcome of the matter, no
adjustments have been made in the accompanying consolidated financial statements.
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(b) Income tax litigation

A survey under section 133A of the Income Tax Act (‘the Act’) was conducted in December 2025 on the Holding
Company. As on the date of the consolidated financial statements, the Holding Company has not received any
demand or show cause notice from Income tax authorities pursuant to such survey proceedings. The management
has confirmed that the Holding Company has complied with the requirements of the Act and does not expect
any further liability on final assessment of the aforesaid matter.

Leases

Group as Lessee during the year

The Group has taken land parcels on lease for operation/construction of hotel units with a lease period
of 25-35 years with certain escalation and extension clauses and also certain office equipments for usage with a lease
period of 1-4 years. The Group’s obligations under its leases are secured by the lessor’s title to the leased assets.
The Group also has certain leases with lease terms of 12 months or less. The Group applies the ‘short-term lease’
recognition exemptions for these leases.

Set out below are the carrying amount of right-of-use assets recognised and movements during the year:

Rightof ~ Rightofuse o ofuse
use assets Rl assets (Office
(Buildings) (Leasehold equipments)
land)
Balance as at April 01,2024 - 10,917 -
Additions during the year
a) Amount of lease liabilities recognised - 1,327 334
b) Difference between the lease deposit and present value - 463 -
of lease deposit
Depreciation during the year - (422) (83)
Balance as at March 31, 2025 - 12,285 251
Additions during the year
a) Amount of lease liabilities recognised 1,991 304 149
b) Difference between the lease deposit and present value 83 - -
of lease deposit
Depreciation during the year 31 (439) (133)
Balance as at March 31,2026 2,043 12,150 267

Set out below are the carrying amounts of lease liabilities and the movements during the year:

Lease liabilities

Balance as at April 01,2024 11,834
Additions during the year 1,661
Accretion of interest 1,322
Payment of principal portion of lease liabilities (103)
Payment of interest portion of lease liabilities (694)
Balance as at March 31,2025 14,020
Additions during the year 2,444
Accretion of interest 1,438
Payment of principal portion of lease liabilities (468)
Payment of interest portion of lease liabilities (707)
Balance as at March 31,2026 16,727

I March 31, 2026| March 31,2025
Non-current lease liabilites 16,616 13,937
Current lease liabilities m 83
Total 16,727 14,020

The effective interest rate for lease liabilities is 7-11%. The maturity analysis of lease liabilities is disclosed in Note 31.
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I March 31, 2026| March 31,2025

Statement of profit and loss

Depreciation expense of right-of-use assets 572 505
Interest expense on lease liabilities 1,438 1,322
Expense relating to short-term leases (included in other expenses under rent) 1,150 1,032
Total amount recognised in the statement of profit and loss 3,160 2,859
Statement of cash flows I March 31, 2026| March 31,2025
Cash outflow for leases - towards principal 468 103
Cash outflow for leases - towards interest 707 694

Group as lessor during the year

The Group has entered into cancellable operating leases consisting of certain retail and banquet spaces in the hotels
on short term basis with renewal clauses. The Group is also required to maintain the property over the lease term.

Particulars I March 31, 2026| March 31,2025
Lease rentals recognised as an income in the statement of profit and loss 581 643

Future minimum rentals receivable under non-cancellable operating leases are as follows:

Particulars I March 31, 2026| March 31,2025
Within one year = 56
After one year but not more than five years = 30

More than five years - -
- 86

Related party information

List of related parties and related party relationship with whom transactions have been
enteredinto:

Ultimate Parent Brigade Enterprises Limited ['BEL]

Company

Subsidiary company  SRP Prosperita Hotel Ventures Limited ['PHVL]
Aureya FM Services Private Limited [AFMSPL, Formally
'WTC Trades and Projects Private Limited']

Perungudi Real Estates Private Limited ['PREPL]

Brigade Innovations LLP ['BILLP']

Brigade (Gujarat) Projects Private Limited [ BGPPL] BCV Developers Private Limited

['BCVDPL]

Brigade Properties Private

Limited['BPPL]

Brigade Estates and Projects Private Limited ['BEPPL] Brigade Hospitality Services
Limited ['BHSL]

Fellow Subsidiaries

Ananthay Properties Private Limited ['APPL]

Brigade Flexible Office Spaces Private Limited ['BFOS']
Mysore Holdings Private Limited [[MHPL]

Brigade Foundation Trust['BFT']

Brigade Centre For Excellence & Skills
Foundation['BCESF']

Zoiros Projects Private Limited ['ZPPL]

Enterprises owned or
signficantly influenced
by KMP

Joint venture of
Ultimate Parent
Company

253

Corporate Overview Statutory Reports  Financial Statements ————



Brigade Hotel Ventures Limited

Notes to the Consolidated financial statements

for the year ended March 31, 2026

254

Annual Report 2025-26

(Allamounts in Indian Rupees Lakhs, except as otherwise stated)

Key Managerial Personnel (‘(KMP?’) and relative of KMP
Mr. M.R. Jaishankar (w.e.f December 16, 2025)

Directors of Holding Company

Ms. Nirupa Shankar (Managing Director w.e.f October 05, 2024)

Mr. Vineet Verma

Mr. Amar Mysore

Mr. Bijou Kurien (w.e.f. March 28, 2024)

Mr. Anup S Shah (w.e.f. March 28, 2024)

Ms. Jyoti Narang (w.e.f. May 10, 2024)

Mr. Nakul Anand (w.e.f October 05, 2024)

Directors of Subsidiary Company

Mr. Badri Palaniappan

Ms. Visalakshi

Ms. Susan Mathew

Mr. Bijou Kurien (w.e.f. October 23, 2024)

Mr. Sanjeev Sridharan (w.e.f. November 08, 2024)

Relative of KMP

Ms. Pavitra Shankar

Chief Financial Officer

Mr. Ananda Natarajan

Company Secretary

Ms. P Shivaleela Reddy (upto August 09, 2024)

Ms. Akanksha Bijawat (w.e.f October 01, 2024)

Manager

Mr. Rayan Aranha (w.e.f January 26, 2024 upto October 4, 2024)

Mr. Arindam Mukherjee (upto January 25, 2024)

Other shareholder of the subsidiary company

Subramanyam Engineering Limited [ 'SEL]

Mr. Badri Palaniappan

Entities in which the other shareholders of the subsidiary company exercises control/significant influence

SRP Gears Pvt Ltd ['SRP Gears']

SRP Tools Pvt Ltd ['SRP Tools']
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Transactions with related parties

Nature of transaction

Name of related party I March 31, 2026| March 31,2025

Revenue from hospitality services BEL 520 215
Reimbursement of expenses made by the Company 52 15
Purchase of materials 5 -
Interest on borrowings 1,610 1,476
Adjustment pursuant to change in terms of 3,493 -
thecompound financial instruments

Purchase of land 1,015 -
Repayment of borrowings 4,000 -
Capital advance paid = 1,250
Rent paid 828 724
Purchase of materials BHSL 5 1
Revenue from hospitality services 19 9
Capital advance paid = 76
Reimbursement of expenses made by the Company 4 75
Revenue from hospitality services SEL 12 10
Redemption of non-convertible debentures 100 54
Reimbursement of expenses made by the Company 5 4
Interest on non-convertible debentures 7 15
Purchase of materials BFOS 1 -
Revenue from hospitality services 1 1

Reimbursement of expenses made by the Company

Financial Statements —————

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Name of related party I March 31,202 I

Nature of transaction

6| March 31,2025
18 15

Revenue from hospitality services AFMSPL
Reimbursement of expenses made by the Company = 202
Payment towards repairs & maintenance and power & 215 -
fuel
Revenue from hospitality services BGPPL 4 6
Reimbursement of expenses received by the Company B 3
Reimbursement of expenses made by the Company - 1
Revenue from hospitality services PREPL 6 2
BPPL - 1
BILLP & 16
BEPPL (0] -
BCVDPL 5 (]
MHPL 1l 2
APPL (0] -
ZPPL 1 -
BFT - 0
Badri Palaniappan - 0
SRP Gears = 0]
Corporate social responsibility expenditure BCESF 39 -
ROU asset acquired Nirupa Shankar = 895
Pavitra Shankar = 895
PREPL 1,991 -
Lease liabilities created consequent to the ROU Nirupa Shankar = 895
Pavitra Shankar = 895
PREPL 1,991 -
Interest on lease liabilities Nirupa Shankar 68 57
Pavitra Shankar 68 57
PREPL 58| -
Security deposit towards lease given during the year* Nirupa Shankar = 250
PREPL 102 -
Pavitra Shankar = 250
Directors’ sitting fees and commission Bijou Kurien 38 16
Nakul Anand 40 8
Anup S Shah 39 13
Jyoti Narang 37 15
Sanjeev Sridharan 1 0
Susan Mathew 2 2
Salaries and allowances - short-term employee benefits Rayan Aranha = 54
Akanksha Bijawat 34 22
Ananda Natarajan 93 36
Nirupa Shankar 100 -
P Shivaleela Reddy = 4

*Security deposit (lease) is measured at amortised cost and disclosed under ‘other financial assets’ and interest income on such
security deposit is recognised using the effective interest rate and disclosed under ‘other income’, which is as detailed below:

Name of related party | March 31, 2026|

Nature

Nirupa Shankar

March 31,2025
2 2

Interest income on security deposit under ‘other income Pavitra Shankar 2 2
PREPL (] -

Nirupa Shankar 22 20

Security deposit under ‘other financial assets Pavitra Shankar 22 20
PREPL 19 -
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Balances with related parties

Nature of balance

Name of related party I March 31, 2026| March 31,2025

Non-current borrowings (including current maturities) BEL 13,790 13,773
Equity component of interest-free loan 4,135 6,750
Trade Receivables 198 30
Compulsory Convertible Preference Shares 150 150
(B Series CCPS)
Capital advance 150 1,250
Trade payables 264 2
Compulsary Convertible Preferance Shares SEL 200 200
(A Series and B Series CCPS)
Debt component of compound financial instruments - 92
(A Series NCD)
Trade receivables 5 2
Nirupa Shankar 1,020 952
Lease liabilities Pavitra Shankar 1,020 952
PREPL 2,043 -
Nirupa Shankar 150 150
Pavitra Shankar 150 150
Trade payables AFMSPL 23 14
PREPL 102 -
BFOS (0] 0]
Salaries - Short term employee benefits payable Nirupa Shankar 90 -
Bijou Kurien 10 -
Directors' sitting fees and commission payable Anur.J S Shah 1 -
Jyoti Narang 10 -
Nakul Anand 10 -
Capital advance BHSL 76 76
AFMSPL — 4
BHSL 0 0]
. BILLP 0 1
Trade receivables BGPPL ~ 8
BFOS 0 0
PREPL = 2
Notes:
1. The related party transactions are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding

balances at the year end are unsecured and settlement occurs in cash. There have been no guarantees provided or received
for any related party receivable or payable.

2. Inrespect of the transactions with the related parties, the Holding Company and its subsidiary has complied with the provisions
of Section 177 and 188 of the Companies Act, 2013 where applicable, and the details have been disclosed above, as required by
the applicable accounting standards.

3.  The salaries and allowances do not include gratuity and compensated absences cost as the same are provided for based on
the actuarial valuation made at company level.

4.  'O'represents transactions and balances with amounts being less than ¥50,000.

Other information:

The Holding Company had an interest free loan of 17,790 Lakhs (sanctioned — ¥20,000 Lakhs) from its
Ultimate Parent Company and repayable in quarterly instalments of ¥1,000 Lakhs each from June 2025
to March 2030 . The Holding Company had accounted the aforesaid loan, being interest-free in nature,
as compound financial instruments in accordance with Ind AS 32 with effective interest rate of 12%.
During the year, the Holding Company and its Ultimate Parent Company have amended the terms of the aforesaid loan,
wherein parties have agreed to convert the existing interest free loan into interest bearing loan at 10.50% p.a. with effect
from August 01, 2025. Consequently, the Holding Company has accounted for the difference between the contractual
value of the loan of ¥16,790 Lakhs and the carrying value of the loan of ¥13,297 Lakhs amounting to ¥2,615 Lakhs (net
of tax effect of ¥878 Lakhs) as adjustment to other equity - equity component of compound financial instruments.

Notes to the Consolidated financial statements
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30 Segment reporting

31

The Group is engaged in the business of hospitality. The Board of Directors being the Chief Operating Decision Maker
(CODM) evaluates the Group’s performance and allocates resources based on an analysis of various performance
indicators by industry classes. All operating segments operating results are reviewed regularly by CODM to make
decisions about resources to be allocated to the segments and assess their performance. CODM believes that these
are governed by same set of risks and returns hence, CODM reviews them as one component. Hence, there are no
additional disclosures to be provided under Ind-AS 108 — Segment information with respect to the single reportable
segment, other than those already provided in the accompanying consolidated financial statements. Further, the
Holding Company and it's subsidiary is domiciled in India and the Group’s non-current assets are located in India.
There is no identifiable major customer in the Group who is contributing more than 10% of revenue.

Financial risk management objectives and policies

The Group's principal financial liabilities comprise borrowings, trade and other payables. The main purpose
of these financial liabilities is to finance the Group’s operations. The Group'’s principal financial assets include
loans, trade, other receivables and cash and cash equivalents that derive directly from its operations.
The Group is exposed to market risk, credit risk and liquidity risk. The Groups’s senior management oversees
the management of these risks and ensures that the Group’s financial risk activities are governed by appropriate
policies and procedures and that financial risks are identified, measured and managed in accordance with the Group'’s
policies and risk objectives.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes
in market prices. Market risk comprises of risk: interest rate risk, currency risk and price risk.

a) Interestraterisk

Interest rate risk is the risk that the fair value or future cash flows of the Group's financial instruments will fluctuate
because of changes in market interest rates. The Group's exposure to the risk of changes in market interest rates
relates primarily to the Group’s long-term debt obligations with floating interest rates. The Group manages its
interest rate risk by having a balanced portfolio of fixed and variable rate loans.

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates, with all other
variables held constant. The impact on the entity’s profit before tax is affected through the impact of floating
rate borrowings, as follows:

Change Effect on profit

Particulars L.
ininterest rate before tax
March 31, 2026 +1% -
_‘I% -
March 31, 2025 +1% 444
-1% (444)

b) 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 Group’s exposure to the risk of changes in foreign exchange rates arises
on account of purchases from foreign countries. The Group has not taken any derivative instrument during the
year and there is no derivative instrument outstanding as at the year end.

The Group’s unhedged foreign currency exposure at the end of the year is as below:

I March 31, 2026| March 31,2025

Trade Payable 498 360

Note: There is no significant exposure to the Group towards foreign exchange fluctuation.
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c) Pricerisk

The Group is affected by the price volatility of certain commodities. The Group’s management has developed
and enacted a risk management strategy regarding commodity price risk and its mitigation. The Group is subject
to the price risk variables, which are expected to vary in line with the prevailing market conditions.

Credit risk

Creditriskis therisk of loss that may arise on outstanding financial instruments if a counterparty default onits obligations.
The Group's exposure to credit risk arises majorly from trade receivables/ unbilled revenue and other financial assets.
Other financial assets are bank deposits with banks and hence, the Group does not expect any credit risk with respect
to these financial assets.

With respect to other financial assets, the Group has constituted teams to review the receivables on periodic basis
and to take necessary mitigations, wherever required. The Group applies the expected credit loss (ECL) model for
measurement and recognition of impairment losses on trade receivables and unbilled revenue. The Group follows the
simplified approach for recognition of impairment allowance on trade receivables wherein, it recognises impairment
allowance based on lifetime ECLs at each reporting date. At the balance sheet date, there was no significant
concentration of credit risk and exposure thereon.

Liquidity Risk

The Group’s objective is to maintain a balance between continuity of funding and flexibility through the use of
borrowings and lease contracts. The Group has assessed the concentration of risk with respect to refinancing its
debt and concluded it to be low. The table below summarises the maturity profile of the Group's financial liabilities
based on contractual undiscounted payments.

I March 31, 2026| March 31,2025

Maturity period

Financial liabilities - Current

Current borrowings - term loans from banks Within 1year = 8,907
Current borrowings - loans from related parties Within 1year 5,291 4,000
Current borrowings - bank overdraft Repayable on demand 257 3,465
Current borrowings - Debentures Within 1year = 100
Trade payables Within 1year 4,333 3,812
Lease liabilities Within 1year 2,756 204
Other financial liabilities Within 1year 2,434 2,332
Financial liabilities - Non Current
Non-Current borrowings - term loans from banks Between 1-10 years = 52,795
Non-Current borrowings - loans from related parties Between 1-10 years 1,181 13,790
Lease liabilities Between 1-30 years 43,599 41,581
Other financial liabilities Between 1-3 years 33 34

Defined benefit plan - Gratuity

The Group operates defined gratuity plan for its employees. Under the plan, every employee who has completed at least
five years of service gets a gratuity on departure at 15 days of last drawn salary for each completed year of service.

The following tables summarises the components of net benefit expenses recognised in the statement of profit and
loss and amount recognised in the balance sheet with respect to gratuity. The defined benefit plan is unfunded, except
as otherwise stated.

Corporate Overview

Statutory Reports

Notes to the Consolidated financial statements

for the year ended March 31, 2026

Financial Statements —————

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Changes in the defined benefit obligation (‘DBO?) and fair value of plan assets (‘FVoPA’) - year ended
March 31,2026

Expenst? chargedto Remeasurement (gains)/losses in other comprehensive income
profit or loss
Sub IReturn on Actuarial Actuarial
Gratuit Opening ub-|Benefits| Planassets changes changes Contributions| Closing
v balance | service| Interest|. total paid (excluding arising from | arising from| Experience S_ub—total by employer| balance
- included amounts . . . included
cost* | expense| . N . N changesin changesin | adjustments .
in profit includedin . . . inOCI
. demographic financial
orloss netinterest s .
assumptions |assumptions
expense)
DBO 232 122 16 138 (25) = (10) 6 2 ) = 343
FVoPA 39 - - - (12) 1 - - - 1 59 87
Net 193 122 16 138 (13) (1) (10) 6 2 3) (59) 256
liability

*includes past service cost of 60 Lakhs, also refer note below.

Changes in the defined benefit obligation (‘DBO®) and fair value of plan assets (‘FVoPA’) - year ended
March 31,2025

Expense charged to

Brofitorloss Remeasurement (gains)/losses in other comprehensive income

IReturn on Actuarial Actuarial
Sy Opening SUb_I Benefits pan?ss.ets changes changes Sub- Contributions Closing
balance service Interest inclutztead paid (e:::‘::l:‘\:i arising from  arising from Experience total byemployer balance
cost* expense in profit T e changesin changesin adjustments included
o': s O demographic financial inOCI
assumptions assumptions
expense)
DBO 142 55 10 65 (21 - ) 17 36 46 - 232
FVoPA - - - - (12) 2 - - - 2 49 39
Net 142 55 10 65 9) (2) 7) 17 36 44 (49) 193
liability

The principal assumptions used in determining gratuity obligations are shown below:

Particulars I March 31, 2026| March 31,2025

Discount rate 6.95% 6.65%
Future salary benefit levels 8.85% 7.34%
Mortality rate 100% of IALM  100% of IALM

2012-2014 2012-2014

A quantitative sensitivity analysis for significant assumptions is as shown below:

Particulars March 31,2026 March 31,2025

Assumptions Discount Rate| Salary Growth Rate Discount Rate Salary Growth Rate
Sensitivity Level -1% +1% -1% +1% -1% +1% -1% +1%
Impact on DBO 20 19) (14) 15 52 (34) (34) 52
% change compared to base 6% -6% -4% 4% 27% -18% -18% 27%

due to sensitivity

The sensitivity analysis above has been determined based on a method that extrapolates the impact on defined benefit
obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting period. The
sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation.
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Maturity profile of defined benefit obligation
Weighted average duration (based on on discounted cashflows) - 6 years (March 31, 2025: 5 years)

The maturity profile of defined benefit obligation is as below:

Particulars I March 31, 2026| March 31,2025
Within 1year 80 47
Between 1and 5 years 186 137
More than 5 years 336 199
Total expected payments 602 383

Expected contributions to the defined benefit plan asset (investment in insurance fund) for the next annual reporting
period is ¥80 Lakhs (March 31, 2025: 329 Lakhs)

Valuations are performed on certain basic set of pre-determined assumptions and other regulatory framework which
may vary overtime. Thus, the Group is exposed to various risks in providing the above gratuity benefit, the most
significant of which are as follows:

Interest Rate risk : The plan exposes the Group to the risk of fall in interest rates. A fall in interest rates will result in an
increase in the ultimate cost of providing the above benefit and will thus result in an increase in the value of the liability.

Liquidity Risk : This is the risk that the Group is not able to meet the short term gratuity pay-outs. This may arise due
to non availability of sufficient cash/cash equivalents to meet the liabilities.

Salary Escalation Risk : The present value of the defined benefit planis calculated with the assumption of salary increase
rate of plan participants in future. Deviation in the rate of increase of salary in future for plan participants from the
rate of increase in salary used to determine the present value of obligation will have a bearing on the plan’s liability.

Demographic Risk : The Group has used certain mortality and attrition assumptions in valuation of the liability. The
Group is exposed to the risk of actual experience turning out to be worse compared to the assumption.

Note:

The Government of India has implemented four new Labour Codes (‘Codes’), including the Code on Wages, 2019, with effect from
November 21,2025. The Group has carried out actuarial valuation as on March 31, 2026 basis uniform definition of wages considering
the provisions of the Code on Wages and recorded additional obligation of 60 Lakhs, which has been recorded as Employee
benefits expense in the consolidated financial statements for the year ended March 31, 2026. The Group will continue to monitor
the developments pertaining to Labour Codes and will evaluate and provide necessary accounting effect on the basis of such
developments as required.

Fair values

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged
in a current transaction between willing parties, other than in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values:

Notes to the Consolidated financial statements

for the year ended March 31, 2026

34

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

i)  The management assessed that the carrying values of cash and bank balances, trade receivables, trade payables,
and other financial assets and liabilities approximate their fair values largely due to their short-term maturities.

ii) The management assessed that the carrying values of bank deposits, borrowings and other financial assets and
liabilities approximate their fair values based on cash flow discounting using parameters such as interest rates,
tenure of instrument, creditworthiness of the customer and the risk characteristics of the financed project,
as applicable.

iii) Also refer note 5 for investments measured at fair value through profit or loss.
These financial assets and financial labilities are classified as level 3 fair values in the fair value hierarchy due to the

use of unobservable inputs as explained above. There have been no transfers between levels during the year.

Set out below, is a comparison by class of the carrying amounts and fair value of the Group's financial instruments:

March 31,2026 March 31,2025

Particulars Carrying Value Fair Value Carrying Value Fair Value
(Level 3) (Level 3)
Financial Assets
Measured at amortised cost
Trade receivables 2,367 2,367 2,301 2,301
Cash and cash equivalents 2,221 2,221 1,077 1,077
Bank balances other than cash and cash 22,851 22,851 1159 1,159
equivalents
Other financial assets 2,436 2,436 2,180 2,180
Measured at fair value through profit or loss
Investment 6 6 6 6
Financial Liabilities
Measured at amortised cost
Borrowings 14,047 14,047 61,732 61,732
Trade payables 4,333 4,333 3,812 3,812
Lease liabilities 16,727 16,727 14,020 14,020
Other financial liabilities 2,467 2,467 2,366 2,366

Capital management

The Group's objectives of capital management is to maximize the shareholder value. In order to maintain or adjust
the capital structure, the Group may adjust the return to shareholders, issue/ buyback shares or sell assets to reduce
debt. The Group manages its capital structure and makes adjustments in light of changes in economic conditions and
the requirements of the financial covenants.

The Group monitors capital using a gearing ratio, which is net debt divided by total equity plus net debt as below.

+ Equity represents total equity of the Group.

+ NetDebtincludes borrowings (hon-current and current), trade payables, lease liabilities and other financial liabilities,
less cash and cash equivalents and bank balances other than cash and cash equivalents

261
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I March 31, 2026| March 31,2025

Particulars

Borrowings 14,047 61,732
Trade payables 4,333 3,812
Lease liabilities 16,727 14,020
Other financial liabilities 2,467 2,366
Less: Cash and cash equivalents & bank balances other than cash and cash (25,072) (2,236)
equivalents

Net Debt (A) 12,502 79,694
Equity share capital 37,984 28,143
Instruments entirely equity in nature 150 150
Other equity and non-controlling interests 59,932 (18,060)
Equity (B) 98,066 10,233
Equity plus netdebt (C=A+B) 1,10,568 89,927
Gearing ratio(D=A/C) 1% 89%

In order to achieve the objective of maximizing shareholders value, the Group’s capital management, amongst other
things, aims to ensure that it meets financial covenants attached to the interest-bearing borrowings that define
capital structure requirements. Any significant breach in meeting the financial covenants would allow the bank to call
borrowings. There have been no breaches in the financial covenants of above mentioned interest-bearing borrowings.

No changes were made in the objectives, policies or processes for managing capital during the current and previous years.

Additional regulatory information not disclosed elsewhere in the financial information

(i) There are no proceedings initiated or are pending against the Group for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(i) The Group does not have any transactions with companies struck off under section 248 of Companies Act, 2013
or section 560 of Companies Act, 1956.

(iii) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

(iv) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(v) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Group to or in any other persons or entities, including foreign entities
(“Intermediaries’), with the understanding, whether recorded in writing or otherwise, that the Intermediaries shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the Group (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries

(vi) No funds have been received by the Group from any persons or entities, including foreign entities (‘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 Parties (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries

(vii) The Group does not have any such transaction which is not recorded in the books of accounts that has been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

(viii) The Group is not a declared Wilful defaulter by any bank or financial institution or any other lender.
The Group has defined process to take daily back-up of books of accountin electronic mode on servers physically locatedin

India. However, the backup of the books of account and other books and papers maintained in electronic mode with respect
toindividualhotelunits of the Holding Company has not been maintained on servers physically located in India on daily basis.

Corporate Overview

Notes to the Consolidated financial statements

for the year ended March 31, 2026

37

(i)

(All amounts in Indian Rupees Lakhs, except as otherwise stated)

Further, the Group has used accounting software (SAP S/4 HANA by the holding company and Tally Prime by the
Subsidary Company) for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the accounting software,
except that audit trail feature is not enabled for certain changes made, if any, using privileged/ administrative access
rights to the application and the underlying database and in respect of individual hotel units of the Holding Company
wherein its accounting software did not have the audit trail feature enabled throughout the year. Further no instance of
audit trail feature being tampered with was noted in respect of the accounting software to the extent audit trail feature
is enabled. Additionally, the audit trail in respect of the relevant prior years has not been preserved by the Holding
Company as per the statutory requirements for record retention and further, the audit trail in respect of the relevant
prior years has been preserved by the Subsidiary Company as per the statutory requirements for record retention.

Group Information

The Consolidated Financial Statements of the Group includes a component as detailed below:

Subsidiary

Country of % Equity interest held by the Group
Incorporation /
Principal place of

business

SRP Prosperita Hotel Hospitality Services India 50.01% 50.01%
Ventures Limited

Name of the entity Principal activities

March 31,2026 March 31,2025

Financial information of subsidiary that has non-controlling interests:

(i) Summary of assets and liabilities

I March 31,2026| March 31,2025

Current assets 1,459 643
Non-current assets 12,237 12,491
Current liabilities (757) (2130)
Non-current liabilities (5,561) (4,857)
Total Equity 7,378 6,147
Attributable to:

Equity holders of the parent 5,219 4,602
Non-Controlling Interests 2,159 1,545

7,378 6,147

(ii) Summary of profit and loss

I March 31, 2026| March 31,2025

Total Income 7,255 6,527

Profit for the year 1,228 694

Total comprehensive income 1,231 695
Attributable to:

Equity holders of the parent 617 347

Non-Controlling Interests 614 348

1,231 695

Summary of cash flows

I March 31, 2026| March 31,2025

Statutory Reports  Financial Statements ————

Net cash flow from/(used in) operating activities 2,769 2,765
Net cash flow from/(used in) investing activities 1,19) (489)
Net cash flow from/(used in) financing activities (1,259) (2,058)
Net cash inflow/(outflow) during the year 391 218
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Additional information to consolidated financial statements based on the audited financial
statements of the component of the Group

Net Assets/ (Liabilities)

March 31,2026 March 31,2025
As % of As % of
consolidated Amount consolidated Amount
net assets net assets
Parent
Brigade Hotel Ventures Limited 104% 1,02,422 125% 12,815
Subsidiary
SRP Prosperita Hotel Venture Limited 8% 7,378 60% 6,147
Sub total 12% 1,09,800 185% 18,962
Elimination and consolidation adjustments -14% (13,893) -100% (10,274)
Sub total 98% 95,907 85% 8,688
Non-controlling interest in the subsidiary 2% 2,159 15% 1,545
Consolidated Total 100% 98,066 100% 10,233

Total comprehensive income
For the year ended March 31,2026

Share in other Share in total

Share in profit/(loss) . L
comprehensive income | comprehensiveincome

As % of As % of

Name of the entity As % of consolidated consolidated
consolidated| Amount other| Amount total| Amount
Profit or loss comprehensive comprehensive
income income
Parent
Brigade Hotel Ventures Limited 128% 8,236 25% 1 127% 8,237
Subsidiary
SRP Prosperita Hotel Venture Limited 19% 1,228 75% 3 19% 1,231
Sub total 147% 9,464 100% 4 146% 9,468
Elimination and consolidation -56% (3,618) -25% ©) -56% (3,619)
adjustments
Sub total 90% 5,846 75% 3 90% 5,849
Non-controlling interest in
subsidiary:
Share in profit 10% 613 25% 1 10% 614
Consolidated Total 100% 6,459 100% 4 100% 6,463

For the year ended March 31,2025

Share in other Share in total

Share in profit/(loss) A Lo
comprehensive income comprehensive income

As % of As % of

Name of the entity As % of consolidated consolidated
consolidated Amount other Amount total Amount
Profit or loss comprehensive comprehensive
income income
Parent
Brigade Hotel Ventures Limited 71% 1,672 103% (35) 70% 1,637
Subsidiary
SRP Prosperita Hotel Venture 29% 694 -3% 1 30% 695
Limited
Sub total 100% 2,366 100% (34) 100% 2,332
Elimination and consolidation -15% (347) 3% [©) -15% (348)
adjustments
Sub total 85% 2,019 103% (35) 85% 1,984
Non-controlling interestin
subsidiary:
Share in profit 15% 347 -3% 1 15% 348
Consolidated Total 100% 2,366 100% (34) 100% 2,332
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Initial Public Offering (IPO)
During the year ended March 31, 2026,

(a) The Company has allotted an aggregate of 14,000,000 equity shares of face value of 310 each aggregating
to 12,600 Lakhs at an issue price of ¥90 per equity share (including a premium of 380 per equity share) on a
preferential basis (Pre-IPO Placement).

(b) The Company has completed its Initial Public Offering (IPO) comprising fresh issue of 84,412,565 equity shares
of face value of ¥10 each aggregating to 375,960 Lakhs (which comprises of 376,986 number of equity shares
issued to employees at premium of ¥77 per equity share and balance 84,035,579 number of equity shares issued
at premium of Z80 per equity share). The Company’s equity shares were listed on the National Stock Exchange
of India Limited (NSE) and BSE Limited (BSE) on July 31, 2025.

(¢) In accordance with Ind AS 32, the transaction costs amounting to 4,575 Lakhs in relation to IPO and Pre-IPO
Placement has been accounted for as a deduction from equity under securities premium.

(d) During the year, the maximum amount of gross proceeds temporarily invested in deposit accounts with bank and
held in current accounts with banks is 88,560 Lakhs (comprising Pre-IPO gross proceeds of 312,600 Lakhs and
IPO gross proceeds of ¥75,960 Lakhs).

(e) As at March 31, 2026, the gross proceeds amounting to 366,586 Lakhs (comprising Pre-IPO gross proceeds of
7310 Lakhs and IPO gross proceeds of 366,276 Lakhs) has been utilised for the purpose for which they have been
raised and the balance unutilised amount of 321,974 Lakhs (comprising Pre-IPO amount of 12,290 Lakhs and
IPO amount of 29,684 Lakhs), have been temporarily invested in deposit accounts with bank and held in current
accounts with banks.

Standards notified but not yet effective

The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective,
up to the date of issuance of the Group’s consolidated financial statements are disclosed below. The Group will adopt
these amendments to the standards, when they become effective.

Amendments to Ind AS 1- Classification of Liabilities as Current or Non-current and Non-current
Liabilities with Covenants

InaccordancewithInd AS1currently applicable, breachofanimmaterialcovenantisignoreddecidingincurrentvs.non-current
classification of liabilities. Also, in case of breach of amaterial covenant of anon-currentloan on or before thereporting date,
the entity can obtain waiver fromthe lender after thereporting date and continue to classify theloan as non-currentliability.
In accordance with changes to Ind AS 1 already notified by the MCA, the above relaxations to classify loan as
non-current liability will not be available from FY2026-27 onward and need to be applied retrospectively. Consequently:

a) A breach of either material or immaterial covenant will trigger current classification of liability.

b) To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or before
the reporting date.

The Group is currently assessing the impact the amendments will have on its consolidated financial statements.

As per our report of even date attached

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm registration number:

For and on behalf of the Board of Directors of
Brigade Hotel Ventures Limited
CIN: L74999KA2016PLC095986

101049W/E300004

per Sudhir Kumar Jain

Nirupa Shankar Vineet Verma

Partner Managing Director Director

Membership no.: 213157

Place: Bengaluru
Date: April 28, 2026

DIN: 02750342 DIN: 06362115

Ananda Natarajan
Chief Financial Officer

Akanksha Bijawat
Company Secretary
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Notice is hereby given that the Tenth Annual General Meeting (AGM) of the Members of Brigade Hotel Ventures Limited will
be held on Wednesday, August 5, 2026 at 11.00 a.m. through Video Conferencing ('VC’)/ Other Audio Visual Means ('OAVM’)

to transact the following business:

ORDINARY BUSINESS:

1. Toreceive, consider and adopt the audited standalone
and consolidated financial statements of the Company
for the financial year ended March 31, 2026 included
audited Balance Sheet as at March 31, 2026 and the
Statement of Profit & Loss Account and the Cash Flow
Statement for the year ended on that date together
with the reports of the Board of Directors and the
Auditors thereon.

To consider and it thought fit, to pass the following
Resolution as an Ordinary Resolution:

a) 'RESOLVED THAT the audited standalone financial
statements of the Company including the Balance
Sheet as at March 31, 2026, the Profit & Loss
Account and the Cash Flow Statement for the
year ended on March 31, 2026, notes to financial
statements, reports of the Board and Auditors'
thereon be and are hereby received, considered
and adopted.’

b) ‘RESOLVED THAT the audited consolidated
financial statements of the Company including
the Balance Sheet as at March 31, 2026, the Profit
& Loss Account and the Cash Flow Statement
for the year ended on March 31, 2026, notes to
financial statements along with Auditors' report
thereon be and are hereby received, considered
and adopted.’

2. To appoint a Director in place of Mr. Amar Shivram
Mysore (DIN: 03218587) who retires by rotation and
being eligible, offers himself for re-appointment.

To consider and it thought fit, to pass the following
Resolution as an Ordinary Resolution:

‘RESOLVED THAT pursuant to the provisions of
Section 152 and other applicable provisions, if any,
of the Companies Act, 2013 and the rules made
thereunder (including any statutory modification(s)
or re-enactment thereof, for the time being in force),
Mr. Amar Shivram Mysore (DIN: 03218587) who retires

Place: Bangalore
Date: April 28, 2026

CIN: L74999KA2016PLC095986
Registered Office:

29th & 30t Floors, World Trade Center,
Brigade Gateway Campus, 26/1,

Rajkumar Road, Malleswaram- Rajajinagar
Bangalore-560055

Email: investors@bhvl.in

Website: www.bhvl.in
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by rotation and being eligible, offers himself for
re-appointment, be and is hereby re-appointed as a
Director of the Company, liable to retire by rotation.’

As per the Secretarial Standard on General Meetings
(8S-2) issued by the Institute of Company Secretaries
of India (ICSl), the details of the directors seeking
appointment or re-appointment, is enclosed as an

Annexure to this Notice.

SPECIAL BUSINESS

3.

To Appoint Secretarial Auditors of the Company and
fix their remuneration.

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

‘RESOLVED THAT pursuant to the provisions of Section
204(1) of the Companies Act, 2013 and other applicable
provisions, if any, of the Companies Act, 2013 read
with relevant rules made thereunder and Regulation
24A of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 including any statutory modifications
or re-enactments thereof for the time being in force
and based on the recommendation of Audit Committee
and consent of the Board of Directors, approval of the
members of the Company be and is hereby accorded
for the appointment of M/s. ASR & Co., a firm of
practicing company secretaries (Firm Registration
No. P2015KR061600), as the Secretarial Auditors of
the Company for the period of five consecutive years
i.e. from FY 2026-27 to FY 2030-31 on a remuneration
as discussed and mutually agreed between the
Secretarial Auditors and the Board of Directors.

RESOLVED FURTHER THAT Ms. Nirupa Shankar,
Managing Director of the Company be and is hereby
authorised to fix the fees of the Secretarial Auditors
including any revision from time to time during the
tenure as Secretarial Auditors of the Company in
consultation with the Board / Committee.

By order of the Board
For Brigade Hotel Ventures Limited

Akanksha Bijawat
Company Secretary & Compliance Officer
Membership No.: A24610

NOTES:

1.

The Explanatory Statement pursuant to Section 102 (1)
of the Companies Act, 2013 and explanatory statement
required under Regulation 36(5) of SEBI (LODR)
Regulation, 2015 setting out material facts in respect of
the business under Item No. 3 to be transacted at the
10t Annual General Meeting (AGM) is annexed hereto.

Ministry of Corporate Affairs (MCA) vide general circular
03/2025 dated September 22,2025 read with previous
circulars in this regard has extended relaxations to
Annual General Meeting (AGMs) of companies in
accordance with the requirements laid down in Para 3
and Para 4 of the General Circular No.20/2020 dated
May 5, 2020. In line with the circulars, the Company is
conducting its 10t AGM through Video Conferencing
herein after called as ‘'e-AGM".

The Company has appointed M/s. KFin Technologies
Limited, Registrars and Transfer Agents (‘'KFin’ or ‘RTA’
or 'KFintech’), to provide VC/ OAVM facility for the AGM.

Proceedings of the AGM will be web-casted live for all
the Members as on the cut-off date i.e Wednesday,
July 29, 2026.

Members may visit https://emeetings.kfintech.com
and login through existing user id and password to
watch the live proceedings of the AGM. Facility for
joining the AGM shall be open 30 minutes before the
scheduled time for commencement of AGM and shall
be closed 30 minutes after such scheduled time.

The Company has appointed CS S. Ravishankar
(Membership No. FCS 6888), Partner of M/s. ASR &
Co., a Practicing Company Secretary firm, Bengaluru
to act as the Scrutinizer for conducting the remote
e-Voting and e-Voting during the AGM in a fair and
transparent manner. The Scrutinizer shall submit his
report to the Chairman or a person authorised by him
after the completion of scrutiny of the e-voting (votes
cast through remote e-voting and votes cast during the
AGM). Results of the meeting along with the Scrutinizer
Report shall be submitted by the Company within two
days of conclusion of the AGM and the same shall be
placed on the website of the Company i.e., www.bhvlin

In view of AGM being held by VC/ OAVM:

a) physical attendance of Members has been
dispensed with;

b) the facility for appointment of proxies by the
Members will not be available for the AGM and
hence Proxy Form and Attendance Slip are not
annexed to this Notice;

Corporate Members are required to access
the https://evoting.kfintech.com/ and upload a
certified copy of the Board resolution authorizing
their representative to attend the AGM through
VC/ OAVM and vote on their behalf. Members of

10.

1.

the Company under the category of Institutional
Investors are encouraged to attend and vote at
the AGM through VC/ OAVM.

c) Members attending the AGM through VC/ OAVM
shall be counted for the purpose of reckoning
quorum under Section 103 of the Act; and

d) route map for the location of the meeting is also
not provided.

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

Inspection of Documents:

All the documents referred in the Notice will be
available for inspection electronically. Members
seeking to inspect such documents can send an e-mail
to investors@bhvl.in

In addition, following documents shall also be available
for inspection electronically:

a) The Register of Directors and Key Managerial
Personnel and their shareholding, the Register
of Contracts or Arrangements in which Directors
are interested, maintained under the Companies
Act, 2013.

Members seeking to inspect such documents can send
an e-mail to investors@bhvl.in

In line with the Circulars, an electronic copy of the
Annual Report and AGM Notice is being sent to all
the Members holding shares in dematerialised form
and whose e-mail addresses are available with the
Depository Participants (‘DPs’).

The Annual Report is also available on the Company’s
website and websites of the Stock Exchanges www.
bhvl.ini.e., BSE Limited and National Stock Exchange of
India Limited at www.bseindia.com and www.nseindia.
com respectively as well as the website of RTA at
https://evoting.kfintech.com

Registration of e-mail ID

Members who have not registered their email IDs are
requested to do so at the earliest. Members holding
shares in:

+ Electronic mode can register their email ID
by contacting their respective Depository
Participant(s) ('DP’).

The Company is availing the services of KFin
Technologies Limited for facilitating e-voting i.e.,
remote e-voting and e-voting at the AGM. The
instructions for e-voting are given herein below:
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a)

b)

c)

d)

Pursuant to SEBI circular no. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 9, 2020, on
‘e-voting facility provided by Listed Companies’,
e-voting process has been enabled to all the
individual demat account holders, by way of single
login credential, through their demat accounts/
websites of Depositories/ DPs in order to increase
the efficiency of the voting process.

Individual demat account holders would be able
to cast their vote without having to register again
with the e-voting service provider (‘'ESP’) thereby
not only facilitating seamless authentication but
also ease and convenience of participating in
e-voting process. Shareholders are advised to
update their mobile number and e-mail ID with
their DPs to access e-voting facility.

The remote e-voting period commences on
Saturday, August 1, 2026 from 9.00 a.m. to
Tuesday, August 4, 2026 at 5.00 p.m.

During this period, the Members of the Company
holding shares in dematerialized form, as on the
cut-off date being Wednesday, July 29, 2026
may cast their vote by electronic means in the
manner and process set out hereinabove. The
remote e-voting module shall be disabled for
voting thereafter.

Once the vote on a resolution is cast by the
Member, the Member shall not be allowed to
change it subsequently. Members 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.

The voting rights of Members shall be in proportion
to their shares in the paid-up equity share capital
of the Company as on the cut-off date.

e)

f)

g)

Annual Report 2025-26

Any non-individual shareholders, who acquires
shares of the Company and becomes a Member
of the Company after sending of the Notice and
holding shares as of the cut-off date, may obtain
the login ID and password by sending a request
at einward.ris@kfintech.com However, if he/ she is
already registered with KFin for remote e-voting
then he/ she can use his/ her existing User ID and
password for casting the vote.

In case of Individual Shareholders holding
securities in demat mode and who acquires
shares of the Company and becomes a Member
of the Company after sending of the Notice and
holding shares as of the cut-off date may follow
steps mentioned below under ‘Login method
for remote e-voting and joining virtual meeting
for Individual shareholders holding securities in
demat mode.’

The details of the process and manner for remote
e-voting and AGM are explained herein below:

Step 1: Access to Depositories e-voting systemin
case of individual shareholders holding shares in
demat mode.

Step 2: Access to KFintech e-voting systemin case
of non-individual shareholders in demat mode.

Step 3: Access to join virtual meetings (e-AGM)
of the Company on KFin system to participate in
AGM and vote at the AGM.

Notice —————

Details on Step 1are mentioned below: Login method for remote e-voting for Individual Shareholders holding
securities in demat mode:

Type of shareholders Login Method
Individual Shareholders 1) For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/
holding securities in evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No.,
demat mode with National Verification code and generate OTP. Enter the OTP received on registered email
Securities Depository id/mobile number and click on login. After successful authentication, you will be
Limited ("NSDL’) redirected to NSDL Depository site wherein you can see e-Voting page. Click on the
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.
2) Users already registered for IDeAS facility:

a) Visit URL: https://eservices.nsdl.com

b) Click on the ‘Beneficial Owner’ icon under ‘Login’ under 'IDeAS’ section.

c) On the new page, enter User ID and Password. Post successful authentication,
click on ‘Access to e-voting’

d) Click on company name or e-voting service provider and you will be re-directed
to e-voting service provider website for casting the vote during the remote
e-voting period.

3) Users not registered for IDeAS e-Services

a) To register click on link: https://eservices.nsdl.com

b) Select ‘Register Online for IDeAS’ or click on https://eservices.nsdl.com/SecureWeb/
IdeasDirectReg.jsp

c) Proceed with completing the required fields
Follow steps given in point no. 1) above

4) Users may alternatively vote by directly accessing the e-voting website of NSDL

a) Open URL: https://www.evoting.nsdl.com/

b) Click on the icon ‘Login’ which is available under ‘Shareholder/Member’ section.

c) A new screen will open. You will have to enter your User ID (i.e., your sixteen-digit
demat account number held with NSDL), Password/ OTP and a Verification Code as
shown on the screen.

d) Post successful authentication, you will be redirected to NSDL Depository site wherein
you can see e-voting page. requested to select the name of the company and the
e-Voting Service Provider name, i.e.,, KFintech.

e) You will be redirected to KFintech e-voting page for casting your vote during the
remote e-Voting period.

NSDL Mobile App

Members can also download the NSDL Mobile App ‘NSDL SPEED-¢’ facility by scanning
the QR code for seamless voting experience.

NSDL Mobile App is available on

.’ AppStore B Google Play

Individual Shareholders 1. Existing user who have opted for Electronic Access To Securities Information
holding securities in (“Easi/ Easiest”) facility:

demat mode with Central i. Visit https://web.cdslindia.com/myeasitoken/Home/Login or www.cdslindia.com.
Depository Services ii. Click on New System Myeasi.
Limited (‘CDSL’) iii. Login to Myeasi option under quick login.

iv. Login with the registered user ID and password.

v. Members will be able to view the e-voting Menu.

vi. The Menu will have links of KFin e-voting portal and will be redirected to the
e-voting page of KFin to cast their vote without any further authentication.

2. User notregistered for Easi/ Easiest

i. Visit https://web.cdslindia.com/myeasitoken/Home/EasiRegistration
or https://web.cdslindia.com/myeasitoken/Home/EasiestRegistration.

ii. Proceed to complete registration using the DP ID, Client ID (BO ID), etc.

iii. After successful registration, please follow the steps given in point no. 1above to
cast your vote.
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Type of shareholders Login Method

3. Alternatively, by directly accessing the e-voting website of CDSL
i. Visit www.cdslindia.com.
ii. Provide demat account number and PAN.
iii. System will authenticate user by sending OTP on registered mobile and email as
recorded in the demat Account.
iv. After successful authentication, please enter the e-voting module of CDSL. Click on
the e-voting link available against the name of the Company, viz. BRIGADE HOTEL
VENTURES LIMITED or select KFin.
Members will be re-directed to the e-voting page of KFin to cast their vote without
any further authentication.
Individual Shareholder 1) You can also login using the login credentials of your demat account through your DP
(holding securities in registered with NSDL/ CDSL for e-voting facility.
demat m°d?) Iogging-in 2) Once logged-in, you will be able to see e-voting option. Once you click on e-voting
through their Depository option, you will be redirected to NSDL/ CDSL Depository site after successful
Participant authentication, wherein you can see e-voting feature.

3) Click on options available against company name or e-voting service provider —
KFintech and you will be redirected to e-voting website of KFintech for casting your
vote during the remote e-voting period without any further authentication.

Important Note: Members who are unable to retrieve User ID/ Password are advised to use Forgot user ID and Forgot
Password option available at respective websites.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depository i.e.,, NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding Securities  Please contact NSDL helpdesk by sending a request at evoting@nsdl.co.in

in demat mode with NSDL or call at toll free no. 1800 102 0990 and 1800 22 4430

Individual Shareholders holding Securities  Please contact CDSL helpdesk by sending a request at helpdesk.evoting@

in demat mode with NSDL cdslindia.com or contact at toll free no. 022-62343625, 022-62343626,
022-62343259

Details on Step 2 are mentioned below: Login method for e-voting for shareholders other than individual

shareholders holding securities in demat mode.

A. Members whose email IDs are registered with the Company/ Depository Participant(s), will receive an email from
KFintech which will include details of E-Voting Event Number (EVEN), USER ID and password. They will have to follow
the following process:

i) Launch internet browser by typing the URL: emeetings.kfintech.com

i)  Enter the login credentials (i.e., User ID and password). In case of physical folio, User ID will be EVEN (E-Voting Event
Number), followed by folio number. In case of Demat account, User ID will be your DP ID and Client ID. However, if
you are already registered with KFintech for e-voting, you can use your existing User ID and password for casting
the vote.

iii) After entering these details appropriately, click on ‘LOGIN".

iv)  You will now reach password change Menu wherein you are required to mandatorily change your password. The
new password shall comprise of minimum 8 characters with at least one upper case (A- Z), one lower case (a-z),
one numeric value (0-9) and a special character (@,#,$, etc.,). The system will prompt you to change your password
and update your contact details like mobile number, email ID etc. on first login. You may also enter a secret question
and answer of your choice to retrieve your password in case you forget it. It is strongly recommended that you do
not share your password with any other person and that you take utmost care to keep your password confidential.

v)  You need to login again with the new credentials.

vi) On successful login, the system will prompt you to select the ‘EVEN' i.e., 'BRIGADE HOTEL VENTURES LIMITED —
AGM’ and click on ‘Submit’

vii) Onthe voting page, enter the number of shares (which represents the number of votes) as on the Cut-off Date under
‘FOR/AGAINST or alternatively,youmay partially enterany numberin‘FOR’and partially ’AGAINST' but the totalnumberin
‘FOR/AGAINST' taken together shall not exceed your total shareholding as mentioned herein above. You may also
choose the option ABSTAIN. If the Member does not indicate either ‘FOR" or ‘"AGAINST" it will be treated as "ABSTAIN’
and the shares held will not be counted under either of the head.
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viii) Members holding multiple folios/demat accounts
shall choose the voting process separately for
each folio/ demat accounts.

ix) Voting has to be done for each item of the notice
separately. In case you do not desire to cast
your vote on any specific item, it will be treated
as abstained.

x) You may then cast your vote by selecting an
appropriate option and click on ‘Submit’”.

xi) A confirmation box will be displayed. Click ‘OK’ to
confirm else ‘CANCEL’ to modify. Once you have
voted on the resolution(s), you will not be allowed
to modify your vote. During the voting period,
Members can login any number of times till they
have voted on the resolution(s).

xii) Corporate/ Institutional Members (i.e. other
than Individuals, HUF, NRI etc.) are required to
send scanned certified true copy (PDF Format)
of the Board Resolution/Authority Letter etc.,
authorizing its representative to attend the AGM
through VC on its behalf and to cast its vote
through remote e-voting together with attested
specimen signature(s) of the duly authorised
representative(s), to einward.ris@kfintech.com.
the scanned image of the above-mentioned
documents should be in the naming format
‘Brigade Hotel Ventures Limited, 10" Annual
General Meeting'.

Members whose email IDs are not registered with
the Company/Depository Participants(s), and
consequently the Annual Report, Notice of AGM and
e-voting instructions cannot be serviced, will have to
follow the following process:

i)  Members are requested to follow the process as
guided to update the email address and mobile
number for sending the soft copy of the notice
and e-voting instructions along with the User ID
and Password. In case of any queries, member
may write to einward.ris@kfintech.com

iii) After receiving the e-voting instructions, please
follow all steps above to cast your vote by
electronic means.

Details on Step 3 are mentioned below: Instructions
for all the shareholders, including Individual and other
than Individual for attending the AGM of the Company
through VC/OAVM and e-voting during the meeting.

i)

Member will be provided with a facility to attend the
AGM through VC platform provided by KFin. Members
may access the same at https://emeetings.kfintech.
com/ by using the e-voting login credentials provided
in the email received from the Company/ KFin.

ii)

iii)

iv)

v)

vi)

vii)

viii)

X)

12.

After logging in, click on the Video Conference tab
and select the EVEN of the Company - Brigade Hotel
Ventures Limited.

Click on the video symbol and accept the meeting
etiquettes to join the meeting. Please note that the
members who do not have the User ID and Password
for e-voting or have forgotten the User ID and Password
may retrieve the same by following the remote e-voting
instructions mentioned above.

Facility for joining AGM though VC shall open atleast 30
minutes before the commencement of the Meeting.

Members are encouraged to join the Meeting through
Laptops/ Desktops with Google Chrome (preferred
browser), Safari, Internet Explorer, Microsoft Edge,
Mozilla Firefox 22.

Members will be required to grant access to the
webcam to enable VC. Further, Members 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.

As the AGM is being conducted through VC, for the
smooth conduct of proceedings of the AGM, Members
are encouraged to express their views/ send their
queries in advance mentioning their name, demat
account number/ folio number, email id, mobile number
at investors@bhvl.in.

Further, the members registered as speaker will be
required to allow camera during AGM and hence are
requested to use internet with a good speed to avoid
any disturbance during the meeting.

The Members who have not cast their vote through
remote e-voting shall be eligible to cast their vote
through e-voting system available during the AGM.
E-voting during the AGM is integrated with the VC
platform. The Members may click on the voting icon
displayed on the screen to cast their votes.

A Member can opt for only single mode of voting i.e.,
through Remote e-voting or voting at the AGM. If a
Member casts votes by both modes, then voting done
through Remote e-voting shall prevail and vote at the
AGM shall be treated as invalid.

Facility of joining the AGM through VC shall be
available for at least 2,000 members on first come first
served basis.

Institutional Members are encouraged to attend and
vote at the AGM through VC.

Instructions for voting during the AGM
through Instapoll:

a) Only those Members, who are present in the AGM
and have not casted their vote on the Resolutions
through remote e-voting and are otherwise not

271

Notice —————


http://www.cdslindia.com
mailto:?subject=
mailto:helpdesk.evoting%40cdslindia.com%20?subject=
mailto:helpdesk.evoting%40cdslindia.com%20?subject=
http://emeetings.kfintech.com
mailto:einward.ris%40kfintech.com.?subject=
mailto:einward.ris%40kfintech.com?subject=
https://emeetings.kfintech.com/
https://emeetings.kfintech.com/
mailto:investors%40bhvl.in.?subject=

Brigade Hotel Ventures Limited

14.

272

b)

barred from doing so, shall be eligible to vote
through e-voting system available during the AGM.

The facility to cast the vote at the AGM would
be available on the left hand corner of the Video
Conferencing screen in the form of a ‘Thumb’
sign and will be activated once the voting is
announced by the Chairman during the Meeting.
Members can click on the same to take them to
the ‘Instapoll’ page.

Members to click on the ‘Instapoll’ icon to reach
the resolution page and follow the instructions to
vote on the resolutions.

The Company has appointed CS S. Ravishankar
(Membership No. FCS 6888), Partner of M/s. ASR & Co.,
a Practicing Company Secretary firm, Bengaluru, who
in the opinion of the Board is a duly qualified person, as
Scrutinizer to scrutinize the electronic voting process
in a fair and transparent manner.

The Scrutinizer shall submit his report to the Chairman
or a person authorised by him after the completion of
scrutiny of the e-voting (votes cast through remote
e-voting and votes cast during the AGM). Results of
the meeting along with the Scrutinizer Report shall be
submitted by the Company within two working days of
conclusion of the AGM and the same shall be placed
on the website of the Company i.e.,, www.bhvl.in

OTHER INSTRUCTIONS

a)

b)

Speaker Registration: The Members who wish to
speak during the meeting may register themselves
as speakers for the AGM to express their views.
They can visit https://emeetings.kfintech.com and
login through the user id and password provided
in the mail received from Kfintech.

On successful login, select ‘Speaker Registration’
which will opened from from Monday, July 27,2026
at 9.00 a.m. upto Tuesday, July 28, 2026 at 5.00
p-m.Members shall be provided a ‘queue number’
before the meeting. The Company reserves the
right to restrict the speakers at the AGM to only
those Members who have registered themselves,
depending on the availability of time for the AGM.

Post your Question: The Members who wish to
post their questions prior to the meeting can do
the same by visiting https://emeetings.kfintech.
com

Please login through the user id and password
provided in the mail received from KFin. On
successful login, select ‘Post Your Question’
option which will opened from Monday, July 27,

c)

d)
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2026 at 9.00 a.m. upto Tuesday, July 28, 2026 at
5.00 p.m.

In case of any query and/or grievance, in respect
of voting by electronic means, Members may
refer to the Help & Frequently Asked Questions
(FAQs) and E-voting user manual available at the
download section of https://evoting.kfintech.com
(KFin Website) or contact Mr. S R Ramesh, Deputy
Vice President at einward.ris@kfintech.com or call
KFintech's toll free No. 1-800-309-4001 for any
further clarifications.

Members whose names appear in the Register
of Members/ list of Beneficial Owners as on
Wednesday, July 29, 2026 being the cut-off date,
are entitled to vote on the Resolutions set forth in
this Notice.

A person who is not a Member as on the cut-
off date should treat this Notice for information
purposes only. Once the vote on a resolution(s)
is cast by the Member, the Member shall not be
allowed to change it subsequently.

In case a person has become a Member of the
Company after dispatch of AGM Notice but on or
before the cut-off date for E-voting, he/she may
obtain the User ID and Password in the manner as
mentioned below:

i) If the mobile number of the member is
registered against Folio No./ DP ID Client
ID, the member may send SMS: MYEPWD
<space> E-Voting Event Number + Folio No.
or DP ID Client ID to 9212993399

+ Example for NSDL:
MYEPWD <SPACE> IN12345612345678

« Example for CDSL:
MYEPWD <SPACE> 1402345612345678

« Example for Physical:
MYEPWD <SPACE> XXXX1234567890

ii) If e-mail address or mobile number of the
member is registered against Folio No. /
DP ID Client ID, then on the home page of
https://evoting.kfintech.com/ , the member
may click ‘Forgot Password’ and enter Folio
No. or DP ID Client ID and PAN to generate
a password.

Members who may require any technical
assistance or support before or during
the AGM are requested to contact KFintech
at emeetings@kfintech.com or toll free number
1-800-309-4001.

EXPLANATORY STATEMENT

{pursuant to Section 102(1) of the Companies Act, 2013 & pursuant to Regulation 36(5) of SEBI (Listing Obligations and
Disclosures Requirements) Regulations, 2015, Forming Part of the Notice of Annual General Meeting}

Special Business

Item No. 3 : Appointment of Secretarial Auditors of the
Company and fix their remuneration:

Pursuant to the provision of Section 204 (1) of the Companies
Act, 2013 and Rule 9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014
and other applicable provisions, if any of the Companies
Act, 2013, and Regulation 24 (A) of the SEBI (LODR),
Regulations, 2015 read with circulars issued thereunder to
the extent applicable, other applicable regulations framed
by SEBI in this regard, every listed entity is required to
undertake Secretarial Audit by a Peer Reviewed Secretarial
Auditor who shall be appointed by the Members of
the Company, on the recommendation of the Audit
Committee and Board of Directors, for a period of 5 (five)
consecutive years.

The Board of Directors at its meeting held on
January 28,2026, considering the experience and expertise
and based on the recommendation of the Audit Committee,
has proposed to Members of the Company, appointment
of M/s. ASR & Co., a firm of practicing company secretaries
(Firm Registration No. P2015KR061600) who were the
Secretarial auditors for the year 2025-2026 as the
Secretarial Auditors of the Company. The tenure of the
proposed Secretarial Auditors shall be for a period of 5
consecutive years commencing from the financial year
2026-27 till financial year 2030-31, if made, will be within
the limits of various provisions of the Companies Act, 2013 .

M/s. ASR & Co., a firm of practicing company secretaries
(Firm Registration No. P2015KR061600) are the Peer
reviewed Company Secretaries and has not incurred any
of the disqualification as specified by the SEBI. M/s. ASR
& Co. is a firm of Company Secretaries having team of

Place: Bangalore
Date: April 28, 2026

CIN: L74999KA2016PLC095986
Registered Office:

29t & 30 Floors, World Trade Center,
Brigade Gateway Campus, 26/1,

Rajkumar Road, Malleswaram- Rajajinagar
Bangalore-560055

Email: investors@bhvl.in
Website: www.bhvl.in

consultants, advisors and qualified professionals having
collective experience of over 4 decades in corporate
law. Mr. S. Ravishankar (Membership No. FCS 6888 ),
founding partner of M/s. ASR & Co. is a fellow member of
the Institute of Company Secretaries of India, Bachelor
of Laws from Bangalore University, member of the Indian
Internal Auditors Association and Indian Management
Association and he has overall 30 vyears of experience
in legal, compliance and corporate governance. With a
strong focus on Company Secretarial services and having
successfully completed peer review, ASR expertise spans a
wide spectrum of services, including regulatory compliance,
contract drafting and execution, transaction advisory,
corporate litigation, employment laws and industrial
relations, audit and assurance, and intellectual property &
information technology.

The terms and conditions of the appointment of M/s. ASR
& Co. include a tenure of 5 (five) consecutive years, i.e.
from FY 2026-27 to FY 2030-31 at a fees of ¥2,00,000
(Rupees Two Lakhs only) plus taxes and out of pocket
expenses, if any, as may be incurred during the audit
process. The fees payable for subsequent years will be
based on the recommendation of the Audit Committee and
approval of the Board.

None of the Directors, Key Managerial Personnel, Promoters
or their relatives are in any way concerned or interested,
financially or otherwise, in this resolution except to
the extent of their shareholding as Members, if any, in
the Company.

Your Directors recommend the Resolution set out in Item
No. 3 as an Ordinary Resolution for your approval.

By order of the Board
For Brigade Hotel Ventures Limited

Akanksha Bijawat
Company Secretary & Compliance Officer
Membership No.: A24610
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Brigade Hotel Ventures Limited

DETAILS OF DIRECTOR(S) SEEKING APPOINTMENT/ RE-APPOINTMENT
AT THE 10TH ANNUAL GENERAL MEETING

Name of the Director

Mr. Amar Shivram Mysore

Annual Report 2025-26

Date of Birth

June 21,1979

Age (in years)

47

Date of first appointment
on the Board

April 12, 2021

Brief Resume &
Qualification of the
Directors

He holds a bachelor’s degree in industrial engineering and management from the Bangalore
University and a master’s degree in science with advanced study in industrial engineering
from the Pennsylvania State University, United States of America.

He has been associated with the Brigade group since 2008, having more than 12 years of
experience across the engineering and management sectors. He is an Executive Director in
Brigade Enterprises Limited responsible for business development of the company. He was
previously chief executive officer of Brigade Infrastructure & Power Private Limited and vice
president at BCV Developers Private Limited.

Nature of expertise in
specific functional areas

He has a decade of diverse experience in the fields of Supply Chain Management,
Manufacturing, Power Sector and Real Estate.

Inter-se relationship with
any other Directors of the
Company

Mr. Amar Shivram Mysore is cousin to Ms. Nirupa Shankar and nephew of Mr. M.R.
Jaishankar

Directorships held in other
Listed Entities

Brigade Enterprises Limited

Listed Entities from which
he/ she has resigned in the
past three years

None

Name of the Director Mr. Amar Shivram Mysore

Notice

d) Brigade Estates & Projects Private Limited:

Name of the Committee

Designation held in the Committee

Audit Committee

Chairman

Nomination and Remuneration Committee Chairman

e) BCV Developers Private Limited:

Name of the Committee

Designation held in the Committee

Audit Committee Chairman
Nomination and Remuneration Committee Chairman
Corporate Social Responsibility Committee Chairman

No. of equity shares held NIL
in the Company including
shareholding

as a beneficial owner

No. of Board Meetings
attended financial year 2025-26.

Mr. Amar Shivram Mysore has attended 8 out of 10 Board Meetings held during the

Terms and conditions
of appointment/
re-appointment

Re-appointment in terms of Section 152(6) of the Companies Act, 2013.

Skills and Capabilities
required for the role and
the manner in which
proposed person meet
such requirement

Not Applicable

Remuneration proposed to  Not Applicable
be paid

Remuneration last drawn NIL

Directorships in other
Companies

a) Brigade Enterprises Limited

b) Brigade Tetrarch Private Limited

c) Brigade Estates & Projects Private Limited
d) BCV Developers Private Limited

e) Tetrarch Developers Limited

f) Brigade Hotel Ventures Limited

g) BCV Real Estates Private Limited

h) Ananthay Properties Private Limited

INFORMATION AT A GLANCE - KEY DETAILS FOR THE MEETING

Particulars Details
Day, Date and time of the AGM Wednesday, August 5, 2026 at 11.00 a.m.
Mode Video Conference and other audio-visual means

Link for live webcast of the AGM and for participation
through Video Conferencing

evoting.kfintech.com

Link for remote e-voting

evoting kfintech.com

Cut-off date for e-voting

Wednesday, July 29, 2026

Committee positions

a) Brigade Enterprises Limited:

E-voting start date and time

Saturday, August 1, 2026

E-voting end date and time

Tuesday, August 4, 2026

Name, address and contact details of National Securities
Depository Limited (NSDL) and e-voting service provider

Contact Name:

Mr. S R Ramesh, Deputy Vice President

KFin Technologies Limited

(formerly KFin Technologies Private Limited)

Unit: Brigade Hotel Ventures Limited

Selenium Tower B, Plot No. 31 & 32, Gachibowli, Financial
District, Nanakramguda,

Hyderabad — 500 032,

Toll Free no. 1-800-309-4001

Email: einward.ris@kfintech.com

held in Board
Name of the Committee Designation held in the Committee
Risk Management Committee Member
b) Brigade Hotel Ventures Limited:
Name of the Committee Designation held in the Committee
Risk Management Committee Chairman
Nomination and Remuneration Committee Member
Corporate Social Responsibility Committee Member
Committee of Directors Member
c) Brigade Tetrarch Private Limited:
Name of the Committee Designation held in the Committee
Audit Committee Member
Nomination and Remuneration Committee Chairman
Corporate Social Responsibility Committee Chairman
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