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3rd November, 2026 

To, 
The General Manager, 
Department of Corporate Services, 
BSE Limited 
P.J. Towers Dalal Street, Fort, Mumbai – 400001 

Scrip Code: 523710 

Subject: Outcome of the Board Meeting. 

Dear Sir/Madam, 

The Board of Directors of the Company at their Meeting held today, i.e., Tuesday, 3rd November, 2026 
had inter alia considered and approved: 

 The Unaudited Standalone and Consolidated Financial Results of the Company along with
Limited Review Report thereon for the quarter and half year ended 30th September, 2026;

 The appointment of Mr. Seshukumar Venkata Satya Chilukuri (DIN: 07171754) as an
Additional Director (Non-Executive Non-Independent Category) of the Company;

 The appointment of Mr. Sandesh Khandelwal (DIN: 03019887) as an Additional Director (Non-
Executive Non-Independent Category) of the Company;

 Resignation of Mr. Kayum Razak Dhanani (DIN: 00987597) from the position of Non-
Executive Non- Independent Director of Company;

 The Draft Notice of Postal Ballot;

 The appointment of scrutinizer for E-Voting in Postal Ballot and the payment of fees to them;

 The cut-off date for the purpose of serving notice of Postal Ballot and for E-Voting;

 Any other businesses.

The Meeting of the Board of Directors was commenced at 12:51 P.M. IST and concluded at 01:14 P.M. 
IST. 

You are requested to take the above information on your records. 

Thanking you. 

Yours Faithfully, 
For Sayaji Hotels Limited 

Puneet Karade 
Company Secretary and Compliance Officer 
Membership No.- A67853 

Encl: Copy of Standalone and Consolidated Unaudited Financial Results along with Limited Review Report for 
the quarter and half year ended 30th September, 2026. 

Yours. Tn1h. 

IF.~B\\~ 
'1'1 • 11'1' 

EFFOTEL ENRISE 
byS\rAJI 

mailto:cs@sayajigroup.com
http://www.sayajihotels.com/


MANISH JOSHI & ASSOCIATES 
Phone No. 0141-4017372 

Mobile No. 9829057372 
Email ID: manishjoshica74@gmail.com 

manishjoshi1974@yahoo.co.in 

CHARTERED ACCOUNTANT 

5-216. Amrapali Plaza, Amrapali Circle, 
Vaishali Nagar, JAIPUR-302021. 

Ref. No.: Date: .................. . 

UDIN : 26465758M LAIQD1148 

LIMITED REVIEW REPORT ON UNAUDITED FCNANC IAL RESULTS FOR THE, 
QUARTER AND HALF YEAR ENDE D 30 th SEPTEMBER, 2026 OF SAYAJJ HOTELS 
LIMITED UNDER ru~GULA TJON 33 OF THE SEBI (LI STING OBLIGATIONS AND 
DISCLOSUR E REQUCREMENTS) Rli'.GULATIONS, 2015, AS AMEND ED. · 

To, 
Board of Directo,·s of Sayaji Hotels Lim ited 

l. We have rev iewed the accompany in g statement of Stand alone Unaudited r inancial 
Results of Sayaji Hotel s Limited (the company) for the quarter and half year ended 
30th September, 2026 (" the Statement"), being submitted by the company, pursuant to 
requirement of Regulation 33 of the SEBT (Listing Obligations and Disclosure 
Requirements) Regulations, 20 I 5, as amended. 

2. Thi s Statement. vvhi ch is the responsibilit y of the Company 's Management and 
approved by the Company ' s Board of Directors, has been prepared in acccmiancc 
w ith the recogniti on and measurement principles laid clow n in the Indian Accounting 
Standard s 34, "interim Financial Reporting" (''Ind As 34 "), prescribed under section 

• 133 or the Compani es Act, 20 13 as amended, read with relevant rul es made 
thereunder and other accounting principles genera ll y accepted in Ind ia. Our 
responsibi lity is lo issue a report on the Financial Statemen t ba sed on our rev iew. 

3. We conducted our rev iew of the Statement in accord ance w ith the Stand ard on 
Review Engagements (SRE)24 IO "Review o.f Interim Financial In/ormation 
pei.formed by the Independent Auditor of the Ent ity", issued by the Institute o f 
Chartered Accountants of India ([CA I). This standard requ ires that vve plan and 
perform the rev iew to obtain moderate assurance as to whether the Statement is free 
from materi al mi sstatement. A review of interim financial inform ation consists of 
makin g inquiri es, primarily of the Company 's personnel responsible for financial and 
accounting matters, and applying analyti ca l and other rev iew procedures. A rev iew is 
substa nti all y less in scope than an aud it concluctecl in accord ance w ith Standa rds on 
A uditing spcc i lied under section 143( I 0) of' the Compani es /\ct. 2013 and 
consequent ly docs not enable us to obtain assurance that we would becom e 11wa1-c o l" 
all signili ca nt matters that mi ght be identifi ed in an audit. /\ccorcl in gly, we do not 

express an audit opinion. ~P-..SS~ 

~
~D~/'/J.. Oc;~~-~ 

• ,:r. 2"" ' . \~ . EJ ~ ,:8{~ · ,~: I 
~,,~:\,_ $. I 
\~~·~ ·~ (,Sj/j 

~~~{{tC';°2·~1:-_i"';: , ' 

Branch Office:- Shop No.3 2nd Floor Parshwanath Dawa bazar, 6-Hazareshwar Colony, Udaipur-313001 



MANISH JOSHI & ASSOCIATES Phone No. 0141-4017372 
Mobile No. 9829057372 

Email ID: manishjoshica74@gmail.com 
manishjoshi1974@yahoo.co.in 

CHARTERED ACCOUNTANT 
S-216. Amrapali Plaza, Amrapali Circle, 
Vaishali Nagar, JAIPUR-302021. 

Ref. No.: Date: .... .. ............ . 

4. Based on ou r rev iew conducted as sta ted in paragraph 3 above, nothin g ha s come to 
our attent ion that causes us Lo beli eve that the acco177panyi ng Statc l77 ent , prepared in 
acco rdanc e vvith the recognition and measure177ent prin ciples laid clown in the 

• aforesaid Ind ian Accounting Standard and other recogni zed accounting pr inciples 
generall y accepted in India, has not disclosed the informati on req uired to be di sc losed 
in term s of Regul at ion 33 o f the SEB I (L isting Ob li gation s and Di sc losme 
Requ irel77ents) Regu lati ons, 20 15 as amended, inc lud ing the manner in which it is to 
be di sc losed, or that it co ntain s any 177aterial misstatement. 

Date:03-1 1-2026 
Place: lndme 

For Manish Joshi & Associates, 
Chartered Acco 
FRN: 0 11 63 1 

AA ~ 
(Nikhil Upadhya 

Partner 
M.NO.465758 

UDIN : 26465758MLAIQD1148 

Branch Office:- Shop No.3 2nd Floor Parshwanath Dawa bazar, 6-Hazareshwar Colony, Udaipur-313001 



SA YAJI HOTELS LIMITED 
CIN : L51100GJ1982PLC162541 

Corporate office - Scheme No 54, H-1, Sayaji Hotel, Vijaynagar, Indore, MP, 452010 
Registered office - 441, 942/1942, T P No. 66, Near Bh.inmalh Bridge, Sayajiganj, Vadodara, Gujarat, 390020 

Statement of Unaudited Standalone Financial Results for the Quarter and Half year Ended 30th September 2026 

(Rs, .in Lakhs ,except per share data) 
Quarter Ended Half Year Ended Year Ended s, 

No. Particulars 30.09.2026 30.09,2025 30.06.2026 30.09.2026 30.09.2025 31.03.2026 
(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited) 

1 Revenue 
(a) Revenue from Operations 1,650.55 3,166.78 2,000.27 3,650.82 6,719.75 14,878.43 
{b) Other Income 101.82 75.34 386.75 488.57 149.99 438.39 

Total Income 1,752.37 3,242.12 2,387.02 4,139.39 6,869,74 15,316.82 
2 Expenses 

(a) Food and Beverages Consumed 192.02 489.28 212.93 404.95 1,023.14 2,091.03 
(b) Employee Benefits Expenses 958.S1 1,145.44 960.00 1,918.81 2,192.41 4,155.08 
(c) Finance Costs 256.96 336.94 263.42 520.38 675.14 1,375.46 
(d) Depreciation And Amortization Expenses 421.88 638.01 429.42 851.30 1,249.46 2,588.21 
(e) Operating Expenses 275.44 783.43 355.44 630.88 1,699.59 3,410.10 
(f) Other Expenses 283.18 293.80 205.97 489.15 507.45 1,329.01 

Total Expenses 2,388.29 3,686.90 2,427.18 4,815.47 7,347.19 14,948.89 
3 Profit/(Loss) before exceptional items & tax (1-2) (635.92) (444,78) {40.16) (676.08) (477.45) 367,93 
4 Exceptional Items - - - 1,111.70 
5 l'rofit/(Loss) before tax (3-4) (635.92) (444,78) (40.16) {676.08) (477,45) 1,479.63 
6 Tax expense 

Current tax - (25.43) 32.18 406.64 
Deferred tax (34.28) (90.61) 25.12 (9.16) (153.41) (12.80) 

(34.28) (116.04) 25.12 (9.16) (121.23) 393.84 
Tax Adjustment of Earlier Years 0.93 - 0.93 1.36 (23.03) 

7 Profit/(Loss) for the period (!Hi) (602.57) (328.74) (65.28) (667.85) (357.58) 1,108.82 
8 Other Comprehensive Income 

(a) Items that will not be reclassified to profit or loss 
(i) Acturial Gain/(Loss) on D<fined Benefit Plan (14.80) (14.65) 5.45 (9.35) (25.22) 21.78 
{ii) Income tax relating to items that will nor be reclassified to profit or loss 3.72 3.74 (1.37) 2.35 6.35 (5.48) 

(b) Item that will be reclassified to profit or loss (net of tax) - -
Othe} Comprehensive Income for the period (11,08) (11.11) 4,08 (7.00) (18,87) 16.30 

9 Total Comprehensive Income (7+8) (613.65) (339.85) (61.20) (674.85) (376.45) 1,125.12 

10 Paid up equity share capital (face value of Rs. 10/- each) 1,751.80 1,751.80 1,751.80 1,751.80 1,751.80 1,751.80 

11 Earning per share (EPS) 
Basic and diluted (3.44) (1.88) (0.37) (3.81) (2.04) 6.33 

Notes: 
1. The above results were reviewed l:>)' the Au,1it Committee and approved by the Board of Directors at its meeting held on 03.11.2026 
2 The Statutory Auditors of the company has carried out the limited review of the financial results for the quarter and half year ended 30th September, 2026 as required 

under Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and disclosure Requirements) Regulation, 2015. 

3 Other income for the half year ended 30th September 2026, includes Rs. 300.10 Lacs of profit on sale of assets to Vicon Imperial (I) Pvt. Ltd. 

4 Exceptional item for the year ended March 2026 represents net effect recog11iscd on termina\ion/cancellalion of lease arrangement in respecl ofSayaji Raipur hotel 
property as per the Indian Acconting Standard 116. The transaction pertains to a related party. 

5 During the previous year, the lease arrangement in respect of Sayaji Raipur has terminated and Sayaji Baroda Hotel has expired and the Company has U,ereafter 
entered into a hotel management agreement for the said property with the same owner. The transaction pertains to a related party 

Consequently, revenues and operating expenses pertaining to hotels operations were recognised in corresponding period, whereas thereafter the Company has 
recognised management fees nnd incentive fees in accordance with the man.igement agreement. 

Accordingly, revenue and expense figures for the current period arc nol slrklly l.'.omparablc with cortcsponding: previous periods. (Rs.in Lakhs) 

Quarter Ended Half Year Ended Year Ended 

Particulars 30.09.2026 30.09.2025 30.06.2026 30,09.2026 30.09.2025 31.03.2026 
(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited) 

Revenue rec.ognised under lease model 1705.20 3616.74 6211.76 

Management fee income recognised 92.48 108.39 200.87 162.14 

6 Company is engag~d in only one Operating Segment i.e. Hoteliering. 
7 Figures for previous period have been regrouped or rearrang-ed wherever necessary, to conform to current period 1s classification. 

aj kl)_ 



SAYAJI HOTELS LIMITED 

BALANCE SllEET AS AT 30TH SEPTEMBER, 2026 

/Amount in Rs. Lakhsl 

Particulars As at 30th As at 31st 
September,2026 March,2026 

ASSETS 
1 Non-current assets 

(a) Property, Plant & Equipment 5,596.51 5,390.43 
(b) Right of Use Assets 7,490.24 7,996.61 
(c) Capital Work-In-Progress 3,080.32 736.35 
(d) Intangible Assets 9.43 3.55 
(c) Investment In Subs idiary, Joint Venture & Associate 637.50 637.50 
(f) Financial Assets 

(i) Investments 564.14 534.46 
(ii) Loans 356.07 440.86 
(iii) Other Financial Assets 728.84 520.76 

(g) Deferred Tax Assets (Net) 569.26 557.74 
(h) Other Non-Current Assets 664.73 219.45 
Total Non-Current Assets 19,697.04 17,037.71 

2 Current assets 
(a) Inventories 548.65 586.77 
(b) Financial Asst:ts 

(i) Investments - 276.56 
{ii) Trade Receivables 1,23 1.58 1,684.19 
{iii) Cash and Cash Equivalents 95.83 326.17 
{iv) Bank Balances Other Than (iii) above 130.01 131.36 
{v) Loans 23.36 34.00 
(vi) Other Financial Assets 42.02 302.55 

(c) Current Tax Assets (Net) 198.97 304.40 
{d) Other Current Assets 1,259.93 913.51 
(e) Assets held for Sale 2.56 69.43 
Total Current Assets 3,532.91 4,628.94 
TOTAL ASSETS 23,229.95 21,666.65 

EQUITY ANO LIABILITIES 
I EQUITY 

(a) Equity Share Capital 1,75 1.80 1,751.80 
(b) Other Equity 4,309.69 4,984.50 
Total Equity 6,061.49 6,736.30 

2 LIABILITIES 
2.1 Non-current Liabilities 

(a) Financial Liabilities 
(i) Borrowings 5,204.54 2,991.28 
(ia) Lease Liabilities 7,739.05 8,016.67 
{ii) Other Financial Liabilities 57.27 55.25 

{b) Provisions 477.41 398.39 
(c) Deferre<l Tax Liabilities (Net) - -
Total Non-Current Liabilities 13,478.27 11,461.59 

2.2 Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 1,373.69 1,394.84 
(ia) Lease Liabilities 180.93 213.31 
{ii) Trnde Payables 

A. total outstanding clues of micro enterprises and 
2.48 48.78 

small enterprises; and 
B. total outstanding dues of creditors other than micro 

249.62 368.55 
enterprises and small enterprises. 

(iii) Other Financial Liabilities 325.38 304.57 

{b) Provisions 278.81 298.52 

(c) Other Current Liabilities 1,279.28 840.19 

Total Current Liabilities 3,690.llJ 3,468.76 

TOTAL EQUITY AND LIABILITIES 23,229.95 21,666.65 
~ -------.. . ., 



Saynji HoM$<Liniited 
Statement of Cash FlowTor the haifyear ended 30th SepteJJlber, 2026 

(Amount in Rs. Lak!l~J 

Particulars For the half year ended For the half year endeg 
30th September,,,70'1!6 30th Septtmbe~, 2025 

A. CASH FLOW FRQM. OPERATING ACTIVITIES 
Profit before '.fax 

(676.08) (477.45) 
Non-cash/Non-Opera"ting_ 1&djustment to r econeile.pro{it before tax tp net 
!,ash flows 

Depredation & Amortis,ition including adjustm~JJts 851.20 1,249.46 Excess provision written back - (4.81) ~terest Expense:, 138.14 53.5!! 
Finance cost on lease payable & Other Financial Li~bilities. 377.47 550.87 Interest R:ecei ved 

(2&.62) (4!J.08) 
Finance income on -secutify deposit (35.07) (.8'1.67) 
Gain on ~e of mutual funtlsi (J.67) -
Net IND AS adjustment in ROU and I~se liabiliti~ (42.10) -LeaseR~nt 73.16 121.74 
.Profit on sale 91 fixed asse.ts (19239) -Gain on sale of mutual funds (l:67) -
B.al®ces Written off M~- -Provision for doubtful debts made 0.10 5.31 

Operatine profit befon: Working Capital changes 362.,?6 1,375.95 
Adjustments. for:: 

lpctease/(DecJease) in other liabifitie1t 439.09 335.8!! 
Increase/(Decreas,e) in other fin-i:ncjaI liapiliti~ 22.83 (16.27) 
lncreas-e/(Dectcase) in _provisions- 51.72 179,23 
Increl!se/(~ecrease) in trade payables (165.23) {5L35) 
Dectease/{Increase) in other Bank Balances 1.35, (0.71) 
Decrease/(In~rea~ej iq Inventgries 38.12 37.l7 
Decrease/(lnerease) in trade receivable, 452.61 46.33 
Oecri;ase/(lntrel!se) in othec asS!i!ts (444.88) (3~1.55) 
Decre;ise/(lncrease) in other ,financial assets 22.77 80.94 

Cash ,geoerated from operations 781,34' 1,619$2 
tll,Xes (Paid)/Refund (191!.97 (238.31) 

Net C-ash from .Operating Activity (A) S82.37 l,3·81.51 
3 . C~ FLOW FROM INVESTli'iG ACTIVITIES 

Purchase of Property, Plant & Eqµipment (3,124.31) (l,740.(i.9) 
Sale/Dispusal of Property, Plant & Equipment 374.1.0 -
(Loan given)/P.r!}Ceeds of loan given ~4,79 3.117 
Redemption of investment ,278.23. -
Matuity/(lnves.trnent)-in non current fixect (leposits - 1,093.86 
Dividend Inco'me 1.67 -
IntetestRecei ved- 28.62 40.08. 

Net Cash Flow from Investing Activity(B} (2,356.90} (603.08) 
O. CASH .FLOW FROM FINANCJNG ACTI-VITIES 

Repaymen{ of B,orrowings (5~0.04) -
L6ans froni otheis - 52.48 
Loans from Bai:tlol 2,742.15 -
Payment of lease Liability (509.78) (1,105.87,) 
ltlteyest Paid/other borrowing CQSt paid (138.14'. (53.58 

Net cash used in Financing Activity (C) 1,544.19 (l,l06.97) 

Net increase/dl\Crease in cash and cash eqµivalen'ts(,A+B+C) .. (230.34) {378,54) 

C8$h and o~sh ~quivah;nts at the begjnn.ing of the year 326.17 416,01 
Cash and. cash couivalen(s at the,closc cif'the vcar 95.$3 87.4T 



MANISH JOSHI & ASSOCIATES 
Phone No. 0141-4017372 
Mobile No. 9829057372 

Email ID: manishjoshica74@gmail.com 
manishjoshi1974@yahoo.co. in 

CHARTERED ACCOUNTANT 
S-216. Amrapali Plaza, Amrapali Circle, 
Vaishali Nagar, JAIPUR-302021. 

Ref. No.: Date: .................. . 

UD IN: 26465758DOXDPD213 8 

LIMITED REVIEW REPORT ON UNAUDITED CONSOLIDATED FINANCIAL 
RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 11

' SEPTEMBER, 2026 OF 
SAY AJl HOTELS UMITED UNDER REGULATION 33 OF THE SEBI (LlSTING 
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 20 15, AS 
AMl~NDED. 

To, 
Board of Directors of Sayaji Hotels Limi ted 

1. We have revi ewed the acco 111pany ing state 111ent o r U naudi ted Conso lidated Fin ancia l 
Resul ts of Sayaji Hote ls Limited ("the Parent" ) , its subsidi ary (the Paren t and its 
Subsidiary together referred to as " the Group" ) and its share of net loss afte r tax and 
tota l comprehensive inco111 e o f its assoc iate co111pany for the quarter and hal f yea r 
ended 30th September, 2026 (" the State 111 ent") , bein g sub111ittecl by the Parent, 
pu rsuant lo req ui re 111 ent or Regu lat ion 33 o r the sr: 13 1 ( l" ist ing Ob l igati ons ,md 
l) isc losu 1·e Requ ire111e nts) Regul at ions, 20 15, as amended ('Listi ng Regu lati ons'). 

2. T hi s Statement, whi ch is the responsibility o f the Parent's M anage 111 ent and ap proved 
by the Parent 's Board o f D irecto rs, has been prepared in acco rdance w ith _t he 
1-ccogniti on and measurement princip les laid clown in the Ind ian .Accounti ng 
Stand ards 34, '·Ji?terim Financial Reporting" ("Ind As 3./ ') , prescr ibed under section 
133 of the Co111pan ies /\cl, 20 13 read with relevant rul es issued thereunder and other 
acco unting principles generall y accepted in India and in compli ance w ith Regul at ion 
33 of the L istin g Regul at ions. Our responsibility is to express a conclusion on the 
SLate111 ent based 011 our rev iew. 

3. We con ducted o ur review of t he Sta tem en t i n acco rd ance w i th th e Standa rd on 

Revi evi Engagements (S R E)24 IO "Review of Interim Financial lnfrmnalion 
performed by the Independent Auditor of the Entity" , issued by the Inst itu te o r 
Charte red Accou ntants of Jndi a. A rev iew of interi111 fin ancial in fo r111 ati on co nsists of 
mak in g inquiries, prim aril y of persons responsibl e ror fin ancia l and ,1ccnt1n tin g 
matters, an d app ly in g analyti ca l and other rcv iev,r procecl m es. ;\ rcv ievv is 
substant iall y less in scope than an audit conducted in accord ance w ith Slanda1·cls on 
i\ uditin g specified und er secti on 143( 10) o r the Co111pani cs /\c t, 2013 and 
conseq uently does not enabl e us to obtai n assurance that we woul d beco me awa 1·c o f" 
all signi fica nt matters that mi ght be ident ifi ed in an audi t. A ccordin gl y, we do not 
ex press an audit opini on. 

n \' 
4\ 

g h ' 
. {j /! 

\ ..,.v~ ·i / 
~ :~:i;:;:~:f-

Branch Office:- Shop No.3 2nd Floor Parshwanath Dawa bazar, 6-Hazareshwar Colony, Udaipur-313001 



1¥1ANISH JOSHI & ASSOCIATES 
Phone No. 0141-4017372 

Mobile No. 9829057372 
Email ID: manishjoshica74@gmail.com 

manishjoshi1974@yahoo.co.in 

CHARTERED ACCOUNTANT 
S-216. Amrapali Plaza, Amrapali Circle, 
Vaishali Nagar, JAIPUR-302021. 

Ref. No.: Date: .................. . 
We also performed procedures in accordance w ith the C ircular issued by th e SEB I 
under Regulation 33(8) of the Listing Regulations, as amend ed, to the extent 
applicabl e. 

The Statement inc ludes the results o l. the fo ll owin g entiti es. 

Entity Relationship 
Sayaj i Hotels L imited Parent 
Sat§j i 1-lousekeeQing Serv ices Limited Subs idi ary 
United Foodbrand s Li 111 ited (Formerl y · Assoc iate 
known as Barbeque Nati on Hospitality 
Limited) 

4. Based on our rev iew conducted and procedures performed as stated in Paragraph 3 
above, nothin g has come to our attenti on that causes us to believe that the 
accompany in g Statement, prepared in accord ance w ith the recognition and 
measurement pr inciples laid down in th e aforesa id Indian Accounting Standard and 
other recogni zed accounting prin ciples generall y accepted in India, has not disc losed 
the in fo rm ation required to be di sc losed in terms of Regulati on 33 or th e SEB I 
(Listin g Ob l igations and Disc losu re Requirements) Regulation s, 20 I 5 as amended, 
including the manner in w hi ch it is to be di sc losed, or that it con tain s any materia l 

• Ill isstatement. 

5. Othc,· Matters 

We draw atlcnti on to the fo l lowing: 
a. The accompanying " Statement" includes unaud ited interim fin ancial res ult and 

other linancial informat ion in respect or its subs idi ary, whose unaudited interim 
fin ancial result and other financial in fo rm ati on includes tota l assets of Rs. 809 .50 
Lakhs as at 30 th September, 2026, total revenue from operation s of Rs. N il l~akhs 
and Rs. N il Lakhs, total net profit after tax of Rs. 2.87 Lakhs and Rs. 6.02 Lakhs 
and tota l comprehensive income o r Rs. Nil Lakhs and Rs. N il Lakhs fo r the 
quarter and half'year ended on September, 2026 respect ive ly, and net cash fl ow of' 
Rs. 7.n laakhs fcl r the half' yea r ended 30th September 2026. as co nsidered in the 
statemcnt wh ich has not been re viewed by us. Thi s interim f'in ancial in l'ormation 
has been rev iewed by other auditors, w hose report has been furni shed to us by th e 
management and our co nclusion on the statement, in so far as it relates to th e 
amounts and di sclosures inclu ded in respect of the Subsidiary is based so lely on 
the report or· the other aud itors and the proced m cs performed by us ns stated in 
paragraph 3 above. 

Branch Office:- Shop No.3 2nd Floor Parshwanath Dawa bazar, 6-Hazareshwar Colony, Udaipur-313001 
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S-216. Amrapali Plaza, Amrapali Circle, 
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Ref. No.: Date: .................. . 
b. T he unaud ited conso lidated fin ancial resul ts include the Group's share or net 

profi t/ (loss) after tax o [ Rs.(-) 182.32 Lakhs and (-)90.55 Lakhs and total 
comprehensive pro rit/ ( loss) of' Rs. (-) 9.85 Lakhs and Rs. (-) 9.85 l ,akhs. f'or the quarter 
and hal r year end ed 30 th September, 2026, as considered in the Unaudited 
Co nso lida ted 1-' inancial Results, in respect of one Associate, w hose inter im 
fin anc ial informati on has not been rev iewed by us. Thi s inLeri m fi nanc ial 
in f'o r111at ion has been rev iewed by oth er auditoi-s , vvhose repo rt has been 1·urn ishecl 
to us by the manage111 ent and our conclusion on the statement, in so 1211· as it 
relates to the amounts and d isc losm es inc luded in respect o f' the Assoc iate is 
based so lely on the report of the other auditors and the proced ures per formed by 
us as stated in paragraph 3 above. 

Our conclus ion on the statement is not modified in respect o r above matters. 

Date:03-1 1-2026 

Place: Indo re 

• 

For Mani sh Joshi & Assoc iates, 
Chartered Accountants, 
FRN: 0 11 63 1C, 

)l 
it 

.. f 

(Nikhil Upad hy, .... - ' 
Partner ·-:." •• 

M. N0.465758 
UDIN: 26465758D0XDPD2138 

Branch Office:• Shop No.3 2nd Floor Parshwanath Dawa bazar, 6-Hazareshwar Colony, Udaipur-313001 
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SAYAJI HOTELS LIMITED 
Corporate office - Scheme No 54, H-1, Sayaji H otel, Vijaynagar, Indore, MP, 452010 

Rcgistcnd office - 441, 942/1942, T P No. 66, Near Bhimnath Bridgc, Sayaj iganj, Vadodara, Gujarat, 390020 
STATEMENT OF UNAUDITED CONSOLIDATED FINANCI AL RESULTS FOR T HE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2026 

Q uarter En ded 

Par ticulars 30.09.2026 30.09.2025 
(Reviewed) (Reviewed) 

Income 
Revenue From Operations 1,650.55 3,166.78 
Other lncomc 101.82 75.34 
Total Revenue 1,752.37 3,242.12 

Expenses : 
Food and Bev.:r,1ges Conswns,d 192.02 489.28 
Employee Benefits Expenses 958.81 1,145.44 
Financ.: Costs 252.26 332.43 
Depreciation And Amortization Expenses 421.88 638.01 
Operating Expenses 275.44 783.43 
Other Expenses 283.81 293.95 

Total Expenses 2,384.22 3,682.54 
l'rofit befo re Exceptional Item and share of 
profit/(loss) of associate and tax ( l -2) (63 1.85) (4.t0.42) 
Exceptional Items - -
Profit IJ~fore share of profit/(loss) of assodate and tax 
(3-4) (63 1.85) (440.42) 
Share of Profit/ (Loss) of associate (I 82.32' (659.51) 
P rofit Before Tax (814.17) (1,099.93) 

Tax Expense: 
Current Tax 1.13 (24.33) 
Deferred Tax (34.28) (90.6 1) 
Tax Adjustment of Earlier Y car 0.93 -

(32.22) (I 14.94) 
Profit (Luss) for the year (7-8) (781.95) (98'i.99) 
Other Comprehensive Income 
Items that will not be reclassified to profit or loss 

(i) Acturial Gain/(Loss) on Defined Benefit Plan (14.80) (14.85) 
(ii) Income tax relating to items that will not be 

reclassified to profit or loss 3.72 3.74 
Items that will be reclassified to profit or loss - -
Other Comprehensive Income from continuing 

(J 1.08) (11.11) operations ( I 0) 

Total Co111prcbcnsivc Income for the year (9+10) 
(Comprising l'rofit /(Loss) and Other Comprehensive (793.03) (996.J0) 
Income for the year) before share of associate 
Share of Profit/ (Loss) of associate (9.85) (60.29) 
Total Comprehensive Income for the year ( I 1+12) 
(Comprising Profit /(Loss) and Other Comprehensive 
Income for the year) (802.88) (1,056.39) 

I 

\ 

30.06.2026 
(Reviewed) 

2,000.27 
386.75 

2,387.02 

212.93 
960.00 
258.94 
429.42 
355.44 
206.39 

2,423.1 2 

(36.10) 
-

(36.10) 
91.82 
55.72 

0.91 
25.12 

-
26.03 
29.69 

5.45 

( 1.37) 
-

4.08 

33.77 

-

33.77 

(Rs. In Lakh), except per share data 
Half Year Ended Year Ended 

30.09.2026 
(Reviewed) 

3,650.82 
488.57 

4,139.39 

404.95 
1,918.81 

511.20 
851.30 
630.88 
490.20 

4,807.34 

(667.95) 
-

(667.95) 
(90.50) 

(758.45) 

2.04 
(9.16) 
0.93 

(6.19) 
(752.26) 

(9.35) 

2.35 
-

(7.00) 

(759.26) 

(9.85 

(769.11) 

30.09.2025 31.03.2026 
(Reviewed) (Aud ited) 

6,719.75 14,878.43 
153.94 442.48 

6,873.69 15,320.91 

1,023.14 2,091.03 
2,192.4 1 4,155.08 

670.45 1,361.85 
1,249.46 2,588.2 1 
1,699.59 3,4 10.10 

507.84 1,327.76 
7,342.89 14,934.03 

(469.20) 386.88 
- 1,1 11.70 

(469.20) 1,498.58 
(1,146.68) (1,755.31) 
(1,615.88) (256.73) 

34.26 410.88 
(153.41) (12.80) 

1.36 (23.03) 
(117.79) 375.05 

(1,498.09) (631.78) 

(25.22) 21.78 

6.35 (5.48) 
- . 

(18.87) 16.30 

(1,516.96) (615.48) 

(39.18 (45.98) 

(1,556.14) (661.46) 

drL o3~dNN~2b 

r+s GriJi~W-i~ 
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SAYAJI HOTELS LIMITED 

Corporate office - Scheme No 54, H-1, Sayaji Hotel, Vijaynagar, Indore, MP, 452010 
Registered office -441, 942/1942, T P No. 66, Near Bhimnath Bridge, Sayajiganj, Vadodara, Gujarat, 390020 

STATEMENT OF UNAUDITED CONSOLlDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2026 

(Rs. In Lakh), except per share data 
Quarter Ended Half Year Ended Year Ended 

Particulars 30.09.2026 30.09.2025 30.06.2026 30.09.2026 30.09.2025 31.03.2026 
(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited) 

Net profit attributable to 
Owners of the parent (781.95) (984.99) 29.69 (752.26) (1,498.09) (631.78) 
Non controlling interests - - - - - -
Other Comprehensive Income attributable to 
Owners of the parent (20.93) (71.40) 4.08 (16.85) (58.05) (29.68) 
Non controlling interests - - - - - -
Total Comprehensive Income attributable to 
Owners of the parent (802.88) (1,056.39) 33.77 (769.11) (1,556.14) (661.46) 
Non controlling interests - - -

14 Paid up equity share capital (face value of Rs.JO/-
each) 1,751.80 1,751.80 1,751.80 1,751.80 1,751.80 1,751.80 

15 Earning per share (EPS) 
Basic and diluted ( 4.46) (5.62) 0.17 (4.29) (8.55) (3.62) 

Notes: 

1 The above results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 03rd November, 2026 

2 The Statutory Auditors of the group has carried out the limited review of the Cunsolidated financial results for the quarter and hald year ended 
30th September, 2026 as required w1der Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and disclosure 
Requirements) Regulation, 2015. 

3 Other income for the half year ended 30th September 2026, includes Rs. 300.10 Lacs of profit on sale of assets to Vicon Imperial (I) Pvt. Ltd. 

4 Exceptional item for the year ended March 2026 represents net effect recognised on termination/ cancellation of lease arrangement in respect of 
Sayaji Raipur hotel property as per the Indian Acconting Standard 116. The transaction pertains to a related party. 

5 During the previous year, the lease arrangement in respect of Sayaji Baroda Hotd expired and Sayaji Raipur has terminated and the Company 
has thereafter entered into a hotel management agreement for the said property with the same owner. The transaction perta ins to a related 
party. 
Consequently, revenues and operating expenses pertaining to hotel operations were recognised in corresponding period, whereas thereafter the 
Company has recognised management fees and incentive fees in accordance with the management agreement. 

Accordingly, revenue and expense figures for the current period are not strictly comparable with corresponding previous periods. (Rs.in Lakhs) 

Quarter Ended Half Year Ended Year Ended 

Particulars 30.09.2026 30.09.2025 30.06.2026 30.09.2026 30.09.2025 31.03.2026 
(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited) 

Revenue recognised under lease model - 1705.20 - - 3616.74 6211.76 

Management fee income recognised 92.48 - 108.39 200.87 - 162.14 

6 Company is engaged in only one Operating Segment i.e. Hoteliering. 
7 Figures for previous period have been regrouped or rearranged wherever necessary, to conform to current period's classification. 



SAYAJI HOTELS LIMITED 
CONSOLIDATED BALANCE_SHEET ASAT 30TH SEPTEMBER 2026 

(Rs. ln Lakhs) 

Pa1·ticulars As at 30th As at 31st March 
September 2026 2026 

ASSETS 
1 Non-CurrentAssets 

(a) Property, Plant & Equipment 5,596.51 5,390.43 
(b) Right of Use Assets 7,490.25 7,996.61 
(c) Capital work-in-progress 3,080.32 736.35 
( d) Intangible assets 9.43 3.55 
( e) Goodwill on consolidation - -
(I) Investment in Associate, Subsidiary and Joint venture 9,291.92 9,211.49 
(g) Financial Assets 

(i) Investments 564.14 534.46 
(h) Loans 356.07 440.86 
(i) Other Financial Assets 729.33 521.25 
Ul Deferred Tax assets (net) 569.26 557.74 
(k) Other non-current assets 664.73 219.45 
Total Non-Current Assets 28,351.96 25,612.19 

2 Current Assets 
(a) Inventories 548.65 586.77 
(b) Financial Assets 

(i) Investments - 276.56 
(ii) Trade Receivables 1,231.58 1,684.19 
(iii) Cash and Cash Equivalents 115.64 338.25 
(iv) Bank balances other than (ii) above 130.01 131.36 
(v) Loans 231.98 244.19 
(vi) Other Financial Assets 42.02 302.55 

(c) Current Tax Assets (net) 199.00 304.37 
( d) Other current assets 1,260.35 913.98 
( e) Assets held for Sale 2.56 69.43 
Total Current Assets 3,761.79 4,851.65 

TOTAL ASSETS 32,113.75 30,463.84 

EQUITY AND LIABILITIES 
EQUITY 
(a) Equity Share Capital 1,751.80 1,751.80 
(b) Other Equity 13,192.75 13,781.00 

Total Equity attributable to owners of the parent 14,944.55 15,532.80 
Total Equity 14,944.55 15,532.80 
LIABILITIES 

1 Non-current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 5,204.54 2,991.34 
(ia) Lease liability 7,739.05 8,016.67 
(ii) Other Financial Liabilities 57.27 55.25 

(b) Provisions 477.41 398.39 
Total Non-Curr ent Liabilities 13,478.27 11,461.65 

2 Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 1,373.69 1,394.84 

(ia) Lease Liability 180.93 213.31 

(ii) Trade Payables 
A. total outstanding dues of micro enterprises and small 
enterprises; and 

2.48 48.78 

B. total outstanding dues of creditors other than micro 249.66 368.73 
enterprises and small enterprises. 

304.57 (iii) Other Financial Liabilities 325.38 
(b) Provisions 279.51 298.97 

( c) Other Current Liabilities 1,279.28 840.19 

Total Current Liabilities 3,690.93 3,469.39 

TOTAL EQUITY AND LIABILITIES 32,113.75 30,463.84 

/ 
i 
! 

\ , . 
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SAYAJl 1101'.EIS WMJTED-
t::onsolidatea Statement oft;ash Flow for Uie h~lf.year l!U.<le:d 30th September, 2026 

{.8$. In Lakh~) 

Padklilar-s. For the-hald year cnd.ed Fo:r the• bald yearen.d~d 
4Pth Sep~ml,er:,-::Z026: 30th.Septembet, 202S-

A, CASH FLOWFR:0.MOPERATING ~CTMTIES 
Profit befor,e T)l~ 

(7~8.45} '(1,615.881 N4!n~bJN'iln-Operlittng :rcljustlnent to reclln.cile pro6( 1/efore: ~ to 
b.el,casli flows 

Ai!Jl.1$!ln~ts-telated: tci AssQi:ii.\tes 
90.50' 1,-146,68 Depr®i~tj.qn & Ai:nottisa.tion Including adjustments 

851.30 U49AG Excess pr\)vfsi◊.n written b.<tck - (4.&l) (Profit-) /Loss' 6h Sale/DisposaLof Ph>perty, n@t &.Equipm:e.i:rt (292.39) -.Ig~fe$t Bx~~ 
1~9-03 SS:,60 

E1liance cost on lease paynbJe & Otµ8 ~Fin.J;n.i;i'!l.Li~bilitie,s 377'.'1,9 5-50.:1&7 lnter~R,~~iv~ 
(45.8-6) (43.41) Finance qicomi; QQ SCC.U(ity dePQ~it 
(l5.07) (82.67) Net-IND AS aqjnstment mROt,I and'le~ liabiUties. (42.11) -L1!45e]l:~nt 
73.17 121.74 Galli oil ~fe-oflllutllcal funds (1.67) . 

Biila:oces Wr.itfori 'off 
U.49 -ProviiLon fa( dOJlbtful debtsJ11ade lJ.10 -Ooerating p;r,oltt before Worltin2 ()3pi().I cbanl!'es 345;33 1,37.5.$~ AdJIBtiiients· for:: 

111,1;,~~(0ecre,ase~ in oilier liab'ililfos 4~9.1) 335.87 I!lqreai,e/(Decf~:tje) in Bqn:nwi.1lgs - -Incrcasc/{Decre'ase) in oiher11nanci11l !iabiljties i2.1u (16.27) '.liJ1;r1111se/(Oect.¢J!Se) in pr<iv1siotis • • 5l..97 119..4~ 
lncrease/(Dccrqise) in tr~dc p~~l?!C$ (165.37), '(51 ,SO) 
O.ecf~(-flicrease~ .. -!h lo'ans(finahci.al as_· setst - (13.51) 
Qecr~(Incrf1\l$S: ll1 other Bl!.llk Bll.au:Oes 1.35 (0.7JJ 
Decreas~{lhcrease) in lnven.tflCies 38.12 37.37 
Oect'ease/(llicrease) in trlfde receivable, 4~2Ji7- 46.33 
I)ecr~~r~e) in oth.1:1' as~ets . 

J-444.83) (367.49) 
Decreasel()ncre~§C;) in other fiQaPCial a,ssc;\~ 2Jf.36 80.94 

.C~sh geo.et a'tedfr6)n operations 765.47 1,§06.113• 
TW\~ (Paid}/R;e,iund (201.04) (240.59) 

N_et G.asb ftom Opd:ating ActlVity' (M 56•t~J. J,J6S.64 
B,. (;a$R,FLOW FRQM,JNVESTING 'ACTlVI'EIES 

l'UlGliase Q:f Pmp~rty, l'l;µit ~ Equipmept (3.1.24.31) (,1,740.69) 
(Loan Given)/Prooeeds of loan ~iven 84.79 3.(?7 
SaJe/Ojspo.~l ()f Pro~rty, P~Ulrrd Equiprfltl!Jt 374.ro, -
Rc<lemption oJJqvestment 278.,.'lj -

.Maturity/,(Iftvestment) in Non Current Fixefl Depti'sits - q193!86 
t't!tt~ Rec;eived 46.86' 48.72 

Net Clish'Fldw from Inves'tiog AcctMtji(B-} .(2,340.3~) (594.44) 
G. QASi£ ~LOW FROM. J!JNANCDllGACTlYITJ£8 

.R.~p@ymen~ orLong Tqnn'B.Q:crowings (550.04J -
Pf(J(leeds · of loiufs from '6Uieri; - 52.4-8 
Proc~s.oflq~1is from Banks 2,742.i:5 -
Payment o,ftc;~se Li3bi)it_y (509..19) (1,105.81} 
.Interest Paid/o(lter b!:itrowiligcost pa.id nw.o:n {53-60' 

N~t c:a,sh used in Fin.@cing ~ctivity tC} 1,553,W (l.IOB:.99.) 

Net increa-selilecreiise. in ifa'sb·and casli etjuivaleail:s(A+B+C-) (222.61) (335.79) 

C~p a,nd £a!,h ~uival~nts at the, bt1g.lnoj.ng ofthe,y(lar 338,25 427.24, 
CllS.lt ,and cash eqnivlllents at tht";_ olpsi;, of the yi:;rr 115.64 91.4$ 
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