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May 12, 2025 
 
National Stock Exchange of India Limited BSE Limited 
Exchange Plaza Corporate Relationship Department 
Bandra Kurla Complex, Phiroze Jeejeebhoy Towers, 
Bandra (East), Dalal Street, Fort, 
Mumbai 400 051. Mumbai 400 001. 
Scrip Code: CHALET Scrip Code:  542399 (Equity Shares) 

976529 (Non-Convertible Debentures) 
 
Dear Sir/ Madam, 
 
Subject:  Outcome of the Board Meeting held on May 12, 2025 
 
Ref.: Regulation 30 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (‘Listing Regulations’) 
 
Pursuant to the provisions of Regulation 30 and Regulation 52 read with Schedule III of the Listing Regulations, 
this is to inform you that the Board of Directors of the Company at its meeting held today i.e. on May 12, 2025, 
has, inter-alia, considered and approved: 
 
- the Statement of Audited Standalone and Consolidated Financial Results for the quarter and year ended 

March 31, 2025, in accordance with the provisions of Regulation 33 and Regulation 52 of the Listing 
Regulations. 
 
A copy of the aforementioned results along with the report of the Statutory Auditors thereon, including a 
declaration confirming that the Audit Reports issued are with an unmodified opinion, is enclosed herewith 
as Annexure I. 
 
The details of extent and nature of security created and maintained with respect to the Listed Non-
Convertible Debentures of the Company are set out in the Notes to the Audited Standalone and Consolidated 
Financial Results. 
 
The aforesaid results will be uploaded on the Company's website, www.chalethotels.com and will also be 
available on the website of the Stock Exchanges. Further, the Financial Results will be published in the 
newspapers as provided under Regulation 47 and Regulation 52 of the Listing Regulations. 
 

- entering into a binding Term Sheet with Lakeview Mercantile Company Private Limited (‘Lakeview’) and its 
shareholders with respect to proposed acquisition of Lakeview, being the owning entity of a land parcel at 
Bambolim in Goa with potential of a hotel development for a ~170 room luxury resort. 
 
The details of the said acquisition pursuant to Regulation 30 of the Listing Regulations read with the Master 
Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 (‘Master Circular’) are set out in 
Annexure II to this letter. 
 

- enabling seeking approval of the shareholders for raising of funds by issue of Listed or Unlisted Non-
Convertible Debentures (‘NCDs’) or Commercial Paper or any other market linked debt instruments upto an 
amount not exceeding Rs.10,000 million in the aggregate to be issued in tranches on a private placement 
basis, within the overall borrowing limits of the Company.  

 
The details with respect to the said issue of securities as required pursuant to Regulation 30 of the Listing 
Regulations read with Master Circular are set out in Annexure III. 

 
- enabling raising of funds by issue of Commercial Paper upto an amount not exceeding Rs.2,500 million in the 

aggregate to be issued in tranches on a private placement basis. This is further to the approval accorded by 
the Board of Directors on October 24, 2024 with respect to NCDs or any other market linked debt instruments 
upto an amount of Rs.6,000 million. 

http://www.chalethotels.com/
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The details with respect to the said issue of securities as required pursuant to Regulation 30 of the Listing 
Regulations read with the Master Circular are set out in Annexure IV. 
 

- the appointment of M/s. KDA & Associates, Company Secretaries as the Secretarial Auditors of the Company 
for a term of five financial years from FY2026 to FY 2030. 
 
The details of the appointment of the Secretarial Auditors pursuant to Regulation 30 of the Listing 
Regulations read with Master Circular are set out in Annexure V to this letter. 
 

- acquisition of additional 14.31% of the Equity Shares of Vikramaditya Renewable Energy Private Limited for 
availing of solar power through open access arrangement under group captive model. Accordingly, 
Vikramaditya Renewable Energy Private Limited will become an Associate of the Company upon acquisition 
of the said additional Equity Shares. 
 
The details of the said acquisition pursuant to Regulation 30 of the Listing Regulations read with the Master 
Circular are set out in Annexure VI to this letter. 

 
Further, the following disclosures under the Listing regulations are also enclosed herewith: 

 
- Security Cover Certificate as per the provisions of Regulation 54(3) of the Listing Regulations as Annexure VII. 
- Statement indicating the utilisation of the issue proceeds from the Listed Non-Convertible Debentures and 

the statement of deviation / variation in the use of issue proceeds, as per the provisions of Regulation 52 of 
the Listing Regulations for the quarter ended March 31, 2025 as Annexure VIII. 

 
The meeting of the Board of Directors of the Company commenced at 2.30 p.m. and concluded at 5.10 p.m. 
 
We request you to take the aforementioned information on record. 
 
Thanking You. 
 
Yours faithfully, 
For Chalet Hotels Limited 
 
 
 
Christabelle Baptista 
Company Secretary and Compliance Officer 
 
Enclosed: As above 
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BS R & Co. LLP 
Chartered Accountants 

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

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

Report on the audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of Chalet Hotels Limited 
(hereinafter referred to as the "Holding Company") and its subsidiaries (Holding Company and its 
subsidiaries together referred to as "the Group"), for the year ended 31 March 2025, attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 and Regulation 
52(4) read with Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

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

a. include the annual financial results of the following entities 

Name of entity Relationship 

Chalet Airport Hotels Private Limited Wholly owned Subsidiary 

Sonmil Industries Private Limited Wholly owned Subsidiary 

Chalet Hotels & Properties(Kerala) Private Limited Subsidiary 

The Dukes Retreat Private Limited Wholly owned Subsidiary 

Ayushi and Poonam Estates LLP Wholly owned Subsidiary 

Mahananda Spa and Resorts Private Limited (w.e.f. 11 Wholly owned Subsidiary 
February 2025) 

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

c. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, and other accounting principles generally accepted in 
India, of consolidated net profit and other comprehensive income and other financial information of 
the Group for the year ended 31 March 2025. 

Basis for Opinion 

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

BS R & Co. (a partnership firm with Registration No. BA61223) converted into 8 SR & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB-8181)'Mlh effect from October 14, 2013 

Registered Offtce. 

141ll Floor. Central B VI/mg and North C Wing. Nesco IT Part<. 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai. 400063 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

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

Emphasis of Matter 

a. We draw attention to Note 8 to the consolidated financial results regarding the ongoing litigation in 
respect of leasehold rights to proportionate undivided interest in land and building at Vashi (Navi 
Mumbai) purchased from K Raheja Corp Private Limited, on which the Holding Company's Four 
Points by Sheraton Hotel has been built. The allotment of land by City & Industrial Development 
Corporation of Maharashtra Limited ('CIDCO') to K Raheja Corp Private Limited has been challenged 
under two public interest litigations. On 21 November 2014, the Honourable High Court at Bombay 
ordered K Raheja Corp Private Limited to restore the land to its original condition (which would 
interalia require the buildings thereon to be demolished) and hand over the vacant possession thereof 
to CIDCO within six months of the date of judgement. K Raheja Corp Private Limited has filed a 
special leave petition against the abovementioned order in the Honourable Supreme Court of India. 
The Hon'ble Supreme Court of India on 21 January 2015 has passed Status Quo Order and the matter 
is currently pending with it. The agreement for purchase of leasehold rights between the Holding 
Company and K Raheja Corp Private Limited was subject to the outcome of the litigation and the 
management does not expect any potential material loss to be borne by the Holding Company. 
Pending the outcome of proceedings and a final closure of the matter, no adjustments have been 
made in the consolidation financial statements as at 31 March 2025 to the carrying value of the 
leasehold rights (reflected as prepayments) aggregating to Rs 46.14 million as at 31 March 2025 (31 
March 2024: Rs 47.34 million) and the hotel assets thereon (reflected as property, plant and 
equipment) aggregating to Rs 347.22 million (31 March 2024: Rs 366.17 million). 

Our opinion is not modified in respect of this matter. 

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

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

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

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

Independent Auditor's Report (Continued) 

Chalet Hotels Limited 

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

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

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

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

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

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

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

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

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

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

I 
\ 

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

Independent Auditor's Report (Continued) 

Chalet Hotels Limited 

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. 

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

Other Matter 

a. The consolidated annual financial results include the audited financial results of one subsidiary, 
whose financial statements reflects total assets (before consolidation adjustments) of Rs 4,140 million 
as at 31 March 2025, total revenues (before consolidation adjustments) of Rs 131.17 million and net 
cash flows (before consolidation adjustments) amounting to Rs 89.47 million for the year ended on 
that date, as considered in the consolidated annual financial results, which have been audited by its 
independent auditor. The independent auditor's report on financial statements of this entity have been 
furnished to us by the management. 

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

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

b. The consolidated annual financial results include the results for the quarter ended 31 March 2025 
being the balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

Mumbai 

12 May 2025 

For B S R & Co. LLP 

Chartered Accountants 

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

Suhas Pai 

Partner 

Membership No.: 119057 

UDIN:25119057BMOVSC8264 

Page 4 of4 



CHALET HOTELS LIMITED CH A LET 

Statement of Consolidated Financial Results for the quarter and year ended 31 March 2025 
('fin million) 

Quarter ended Year ended 
31 March 31 December 31 March 31 March 31 March 

2025 2024 2024 2025 2024 
(Refer note 3) (Refer note 3) 

/Audited\ /Unaudited) (Audited) (Audited) (Audited\ 
Income 
Revenue from operations 5,219.74 4,577.91 4,182.64 17,178.25 14,172.52 
Other income 154.01 66.64 61.43 362.97 197.86 
Total Income (A) 5,373.75 4,644.55 4,244.07 17,541.22 14,370.38 
Expenses 
Real estate development cost 21.12 21.12 21.27 84.82 85.06 
Food and beverages consumed 320.67 311.59 288.42 1,168,09 1,055.83 
Operating supplies consumed 125.86 105.35 103.56 425.09 397.36 
Employee bcnefil expenses 676.50 577.93 515.94 2,344.78 1,945.64 
Power ru1d fuel 2 15.12 192.12 170.52 840.53 720.24 
Other expenses 1,445.99 1,322.89 1,254.28 4,956.02 4,122.47 
Total Expenses (B) 2,805.26 2,531.00 2,353.99 9,819.33 8,326.60 
Earnings before interest, depreciation, 
amortisation and tax (EBITDA) (C) (A-8) 2,568.49 2,113.55 1,890.08 7,721.89 6,043.78 
Depreciation and amonisation expenses 497.82 477.08 371. 16 1,787.96 1,383.70 
Finance costs 482.47 452.97 528.66 1,590.82 1,966.55 
Profit before income tax (0) 1,588.20 1, 183.50 990.26 4 343.11 2,693.53 
Tax expense (E) 349.85 218.27 165.86 2,918.17 (88.28) 
Current tax (includes tax for the earlier years) 291.09 242.76 106.32 836.29 304.32 
MAT credit entitlement (253.71) (244.34) (108.59) (799.27) (289.40) 
Deferred tax expenses/(credit) 312.47 219.85 168.13 2,881.15 (103 20) 
Prolil for the period/ year (F) (0-E) (Refer note I 0) 1,238.35 965.23 824.40 1,424.94 2 781.81 
Other comprehensive income/ (expense) 
Items that will not be reclassified to profit or loss 
Remeasurement of the defined benefit plans 5.44 (3. 17) (6.69) (4.08) (12.70) 
Income-tax on above (0.58) 1.08 2.27 2.65 4.31 
Other comprehensive income/ (ex1>ense) for the 4.86 (2.09) (4.42) (1.43) (8.39) 
period / year, net of tax 
Tot11l comprehensive income for the period / year I 243.21 963.14 819.98 I 423.S I 2,773.42 
Profit for the period /year attributable lo : 
Owners of the company 1,238.46 965.4 1 824.36 1,425.65 2.781.65 
Non-coniroll ing interest (0.11) (0.18) 0.04 (0.71) 0.16 
Other comprehensive income / (expense) 
attributable to : 
Owners of the company 4.86 (2.09) (3.58) (1.43) (7.55) 
Non-controlling interests (0.84) (0.84) 
Total comJ)rehensivc income / (expense) 
attributable to : 
Owners of the company 1,243.32 963.32 820.78 1,424.22 2,774. 10 
Non-controlling interest (0. 1 I) 10.181 (0.80) (0.71 ro.681 
Paid-up equity share capital (Face value oftlO per 

2, 184.55 2,184.28 2,054.74 2,184.55 2,054 74 share) 
Oihcr equity 28,277.92 16,458.68 
Net-Wonh 
Earnings per equity share(Face value on 10 each) 

30,457.02 29,173.51 18,508.68 30,457.02 18,508.68 

Basic (• not annualised) (in~) •5.68 •4.42 •4.01 6.53 13.54 
Diluted(• not annualised) (in t) •5.67 •4.42 •4.01 6.52 13.53 

Additional information pur.;uant to requirement of Regulation 
52(4) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulation 2015 
(Refer note 14) 

Debt Equity Ratio (in times) 0 .84 0.76 1.59 0 .84 1.59 
Debt Service Coverage Ratio (DSCRJ (annualised) (in times) 1.06 0.97 0.62 0.82 0.50 
Interest Service Coverage Ratio (ISCR) (in times) 5.32 4.67 3.58 4.85 3.07 
Current Ratio (in times) 0.53 0.62 0.46 0.53 0.46 
Long tem1 Debt to Working Capital (in times) (1.50) (1.69) (1.80) ( 1.50) (1.80) 
Current Liability Ratio (in times) 0.55 0.57 0.49 0.55 0.49 
Total Debt to Total Assets (in times) 0.36 0.35 0.51 0.36 0.51 
Debtor Tumover (annualised) (in times) 31.31 27.43 29.32 25.76 24.84 
Inventory Tumover (annualised) (in times) 8.83 8.58 9.70 8.04 8.88 
Operating Margin(%) 39% 35% 36% 34% 32% 
Net Profit Margin (%) 23% 21% 19% 8% 19% 
Outstanding redeemable preference shares 
Quantity 20,000 20,000 21 ,600 20,000 21,600 
Value ,, 1,969.02 1,961.4 1 2,003.50 1.969.02 2 ,003.50 
The listed non-<:dnvcnible debentures-~~! ro;up aggregating Rs 750 million as at 31 March 2025, arc secured by way of first ranking pari-passu charge over moveable 
and immovc:~b pr nies of the Hofd g C 1pany penaining to JW Sahar Marriot! & Sahar Retail.. The security cover thereof exceeds l.75x of the principal amount 
and interest a crued}1hcreon of the said d ent res as at 3 I March 2025. 

See accomo1tnvins! notes to the consolidated .financial results 



Notes: CH Al ET 
The above consolidated financial results for the quarter and year ended 3 1 March 2025 which are published in accordance with Regulation 33 and 52(4) of the SEBI (Listing 
Obligations and Disclosure Requireme111s) Regulations,2015,as amended, have been reviewed by the Audit Commiuee and approved by the Board of Directors at their respective 
meetings held on 12 May 2025. 

2 The approved consolidated financial results for the quarter and year ended 3 1 March 2025 arc available on the National Stock Exchange website (URL: www.nseindia.com), the 
Bombay Stock Exchange website (URL: www.bscindia.com) and on the C halet Hotels Limited ("Holding Company") website (URL: www.Chalethotels.com). 

3 The figures of the last quarter are the balancing figures between audited figures in respect of the full financial year and the unaudited published year 10 date figures up to the third 
quarter of the respective financial year. 

4 These consolidated financial results have been prepared in accordance with Ll1e recognition and measurement principles of Indian Accounting Standards ("Ind AS") prescribed 
under Section 133 of the Companies Act, 2013 read with the relevant mies issued thereunder and the other accounting principles generally accepted in India. 

During the year ended 3 1 March 2025, Ll1e Holding Company has alloted 1,26,26,263 fully paid equity shares of face value f I 0/- each to a Qualified lns1i1111ion Placement (QIP) 
aggregating to~ 10,000 million. The issue was made in accordance with SEBI ( Issue of Capital and Disclosure Requirements) Regulations 2018. 
The net sale proceeds from Ll,e issue have been utilised towards repayment/ prepayment, of certain outstanding borrowings availed by the Holding Company and balance has been 
used for General Corporate Purposes. In accordance with Ind AS 32, the costs that are attributable directly to the above transaction, have been recognised in Equity. 

6 On 11 February 2025, the 1-lolding Company has acquired I 00% share holding in Mahananda Spa and Resorts Private Limited ('MSRPL'), a Company, engaged in the business of 
hospitality (hotels) for an enterprise value of f 5,300 million, adjusted for net current assc1s. Consequent 10 such acquisition, MSRPL has become the wholly O\med subsidiary of 
the Holding Company. The Management has considered 11 February 2025 as acquisilion date for the purpose of consolidation. 

7 During the previous year, Goods and Services Tax (GST) Investigation Department, Maharashtra State (GST Authorities) had conducted search proceedings pursuant to Section 
67 of the Goods and Services Tax Act 2017. 11,c Goods and Services Tax (GST) officials have identified certain mailers relating 10 input tax credit pertaining to the period July 
20 I 7 to Financial year 2022-23, which the Authority believes are ineligible for such claims. Accordingly, the Holding Company evaluated the same and made a payment of Goods 
and Services Tax (GST) an1ounting t I 07.54 million during the year ended 3 1 March 2024. 11,c business operations of the Holding Company continue as usual and are not 
impacted. Further, the finding of said proceeding is being initiated separately under section 74 of the Goods and Services Tax Act 2017 by the Assessing Officer. 

8 In December 2005, the Holding Company had purchased the entire building comprising of Ll1e hotel and apamnents therein, together with a demarcated portion of the leasehold 
rights to land at Vashi (Navi Mumbai). The Holding Company has been operating Four Points By Sheraton, Navi Mumbai, Vashi at the said premises. Two Public Interest 
Litigations challenging the allotment of land by CIDCO to K. Raheja Corp Private Limited had been filed in FY 2003-04 . During the financial year 2014-15, tl1e Honourable High 
Court at Bombay ordered K. Raheja Corp Private Limited to demolish the structure and hand back the land to CIDCO. K Raheja Corp Private Limited has filed a special leave 
petition against the order in the Supreme Court. l11e Supreme Court on 22 January 2015 directed the maintenance of a status quo. 
Pending the outcome o f proceedings and a final closure of the matter no adjustments have been made in the above consolidated financial results. The balance of prepaid lease 
rental in relation to such leasehold land as of31 March 2025 is f 46.1 4 million (31 March 2024: t 47.34 million) and carrying value of property, plant and equipment as at 31 
March 2025 is t 347.22 million (3 I March 2024: t 366. 17 million). 

9 WiLl1 respect 10 the Residential project at Bengalum ("Project"), w.e.f. 4 June 2018, the Promoter - Directors, have agreed to provide the 1-lolding Company, either by themselves 
or through their nominees, funds to meet the shortfall in cash flows for the Project expenses, by subscribing to 0.00% Non- Cumulative Non-Convertible Redeemable Preference 
Shares (''NCRPS") of the Holding Company of upto t 2,000 million. A designated bank account is maintained for tl1c Project and redemption of NCRPS's shall be afler 
completion, out of surplus in the accowll, not later than 20 years from the date of issue and subject to applicable law/s. In this regard, the Holding Company has a paid up 
preference share capital of f 2,000 million as at 31 March 2025 (31 March 2024: ? 2,000 million). 
Further, the Holding Company has repaid the interest free loan 10 the Promoter - Directors during Ll1e year ended 31 March 2025. ·n,c outstanding balance as at 31 March 2025 is 
Nil (31 March 2024: t 700 million). 

IO As per Finance (No.2) Act 2024, enacted in Aut,'llst 2024, the rate at which capital gains were taxed have changed and indexation benefits has been withdmm while calculating 
long tenn capital gains on capital assets. 
Consequently, during the quarter ended 30 September 2024, the 1-lolding Company has reversed deferred tax assets created on certain capital assets (carried at indexed cost) 
having one time impact oft 2,021.72 million in the statement of profit and loss. Further, on remeasurement of deferred tax on revaluation created on land, 1-lolding Company has 
reversed Deferred tax liability on account of rate change, ammmting to f 553.62 million in the retained earnings. 

11 During the quarter ended 31 March 2025, the Holding Company has allotted 21 1,012 Equity Shares oft IO each folly paid-up in accordance with the Employee Stock Option Plan 
to the employees on exercise of stock options. 

12 During U1e quarter ended 30 June 2023, pursuant 10 the merger of wholly owned subsidiary company viz Belaire Hotels Private Limited ('transferor company') with the Holding 
Company ('transferee company'), the Holding Company has recognized deferred tax asset oft 584.2 1 million on the brought forward business losses (including unabsorbed 
depreciation) penaining to transferor compar1y. 

13 The Holding Company ('Transferee Company') at its meeting held on 25 October 2023 had approved Composite Scheme of Arrangement and Amalgamation ('Scheme') ofSonmil 
Industries Private Limited ('Sonmil/ Transferor Company No. I ') (wholly owned subsidiary) and The Dukes Retreat Private Limited ('Dukes/ Transferor Company No. 2') 
(subsidiary), wiLl, Ll1e Holding Company under Section 230 to 232 of the Companies Act, 2013, with effect from 1st April 2024 for Sonmil ('Appoimed Date- Stage I 
Amalgamation') and from the date falling after the Effective Date- Stage I Amalgamation as fixed by the Board of Directors of the Holding Company for Dukes ('Appointed Date­
Stage 2 Amalgamation'), subject to the approval of the starutory and regulatory authorities. 

An application for approval of the Scheme was filed with the 1-lon'blc National Company Law Tribunal ('Hon'ble NCLT) on 8 October 2024. 11,e 1-lon' ble NCLT by its Order 
dated 18 March 2025 directed the Transferee Company to convene a meeting of its Equity Shareholders within 60 days from the date of the Order. The Transferee Company has 
complied with the dil'ections of the Order of the 1-lon'ble NCLT and a meeting of its Equity Shareholders is proposed 10 be held on 13 May 2025 to seek approval for the Scheme. 
Pending 1l1e requi provals, no adjustments arc carried out in the financial statements. 



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

Debt Service Coverage Ratio (DSCR) = EBITDA/(lnterest for the period + Current maturity of Long tenn debt) 
Interest Service Coverage Ratio (ISCR) = EBITON!nterest cost of the period 

Current Ratio = Currem Assets / Current Liabilities 

Long term Debt to Working Capital = Non Current borrowings/(Current Assets- Current Liabilities) 
Currenl Liability Ratio = Current Liabilitiesffotol Liabilities 

Total Debts to Total Assets = (Currenl Borrowing+ Non-currem Borrowing)/ Total Assets 
Debtor Tumover (annualised) = Revenue rrom operations/Average Trade Receivable 

Inventory Tumover (excluding Residential segment) (annualised) = Cost of goods sold/Average Inventory 
Operating Margin(%) = Eaming Before Interest & Taxesffotal Income 
Net Profit Margin(%) = Net Profit/Total Income 

15 On 25 March 2025, the Holding Company allotted 7,500 listed, rated, secured, non-cumulative, taxable, transferrable, redeemable, non-conve11ible debentures ('NCDs') of face 
value on 100,000 each with a coupon rate of8.35% per annum, aggregating to~ 750 million on a private placemenl basis and were listed and admitted to dealing on the wholesale 
debt segment of BSE Limited w.e.f 26 March 2025.The listed NC Os are secured by way of first ranking pari-passu charge over moveable and immoveable propcnies of tl1e 
Holding Company penaining to JW Sahar Marriott & Sahar Retail. 
These NCOs shall be redeemable in two equal installments on 375 million each, payable on 24 September 2027 and 24 March 2028, respectively. 
The Managcmenl has voluntarily adopted to disclose key ratios / indicators for the all the periods presented in the consolidated financial r0-511lts. 

The utilization of the proceeds ofnon-cwnulative non-convenible debenlures upto 3 1 March 2025 is as 
Particulars fin million 
Total Issue Size 750.00 
Reoavment ofOvcrdarft / Workine Caoital Demand Loan 750.00 
Balance amounts oendinl!. deplovment as at 31 March 25 

16 The statutory auditors of tl1e Holding Company have expressed an unmodified opinion on the above consolidated financial results for the quaner and year ended 31 March 2025. 

17 Investor Complaints pending at the beginning of the quaner - Nil, Received during tl1e quaner - Nil, Disposed during the quaner - Nil, Remaining unresolved al tl1e end of the 
quaner - Nil. 

18 Previous year's/periods figures have been regrouped/reclassified. wherever required, 10 make them comparable with the figures for tl1e current year/period. 

Registered Office: 

Raheja Tower, Plot No.C-30 

41h Floor, Block 'G', Near Bank o f Baroda, 

Bandra Kurla Complex, Bandra (East), Mumbai - 400051 

Email: inves1orrela1ions@chalethotels.com 

Website: w"~•.chalethotels.com 

Place: Mumbai 

Date: May I 2, 2025 

For Chalet Hotels Limited 

(CIN-1,55101 MH J 986PLC038538) 

Sanjay Sethi 
Managing Director& Cl:O 

(D(N. 00641 243) 



CHALET HOTELS LIMITED 

Consolidated Balance Sheet 
as at 3 I March 2025 

ASSETS 
Non-current assets 
Property, plant and equipment 

Right of use assets 
Capital work-in-progress 

Investment property 
Goodwill 
Other intangible assets 

financial assets 

( i) Other investments 
(ii) Others 

Deferred tax assets (net} 

Non-current tax assets (net) 

Other non-current assets 

Total non-current assets 

Current assets 
Inventories 

Financial assets 
( i) Investments 

( i i) Trade receivables 
(iii) Cash and cash equivalents 

(iv) Bank balances other than (i ii) above 
(v) Others 

Other current assets 

Total current assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 
Other equity 

Non controlling interests 

Total equity 

liabilities 
Non-current liabil i ties 
Financial liabili ties 

(i) Borrowings 
( i i) Lease l iabili ties 

( i ii) Others 

Provisions 
Deferred tax liabilities (net) 

Other non-current liabilities 

Total non-cu r rent liabilities 

Current liabili ties 
Financial liabilities 
(i) Borrowings 

(ii) Lease liabilities 
(iii) Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises and 

(b) Total outstanding dues to creditors other than micro enterprises and small enterprises 
( i v) Other financial liabil ities 
Other current liabil it ies 

Provisions 
Current tax liabilities 

Total current liabilities 

TOTAL EQUITY AND LIABILITI 

I 
JI 

Asal 
31 March 2025 

(Audited) 

30,869.86 
394.76 

1,831.65 
19,982.96 

817.33 
38.43 

97.19 

1,692.71 

143.29 

1,457.55 
1,657.48 

58,983.21 

6,325.05 

987.84 

782.00 
1,092.43 

769.68 
227.95 

1,466.41 

11,651.36 

70,634.57 

2,184.55 
28,277.92 

(5.45) 
30,457.02 

15,529.61 
437.30 
745.37 

157.70 

854.61 
414.23 

18,138.82 

10,013.36 
60. 12 

136.02 
1,577.34 
1,076.15 
9,088.54 

87.20 

22,038.73 

70,634.57 

CH A LET 

f in million 

As at 
3 I March 2024 

(Audited) 

24,417.65 

459.63 
369.19 

18,446.69 
685.83 

45.96 

94. 18 

886.38 

1,623.49 
619.34 

1,026.00 
48,674.34 

5,420.40 

8.29 

551.58 
823.34 

499.39 
161.91 

1,356.22 
8,821. 13 

57,495.47 

2,054.74 

16,458.68 
(4.74) 

18,508.68 

18,546.08 

498. 16 
462.06 

117.50 

235.03 
19,858.83 

10,957.2 1 

50.40 

421.73 

1,649.40 
1, 117.05 

4,852.60 
79.52 
0.05 

19,127.96 

57,495.47 



Chalet Hotels Limited 

Consolidated Statement of Cash Flows 
for the year ended 3 I March 2025 

A. CASII FLOW FROM OPERATING ACl"IVITIES: 
Profit before tax 
Adjus1men1s for : 
Interest income from instruments measured at amortised cost 
Depreciation and amortisation expenses 
Finance costs 
Unrealised exchange loss 
(Profit) / Loss on sale of property, plant and equipment (nel) 
Propeny, plants and equipment wrillen olT 
Profit on s.ale of investment 
Fair valuation gain on investment valued through ('FVTPL") 
Pro,•ision for doubtful deb1s, advances and bad debt wriuen off 
Employee slock oplion expense 
Expon benefits and en1i1lements 
Business combina1 ion expenses 
Provision for stock obsolescence 
Proposed dividend• 
Total 
Operating Profit before working capital changes 
Adjustments 
(Increase) in trade receivables and current and non-current assets 
(Increase) in inventories 
Increase in 1rade payables and current and non•current liabilities 
Total 
Income Taxes (ncl of refund) 
NETCASII GENERATED FROM OPERATING ACTIVITIES (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES: 
Purchase of property, plant and equipment Right of Use assets (including capital work 
in progress, capital creditors and capital advances) 

Proceeds from sale ofpropeny. plants and equipments ond investment propeny 
Purchase of investments ( including investment property and investment property under 
constmction) 

Interest income received 
Fixed deposits (placed) (net) 
Margin money (placed) / matured (net) 
NET CASH (USED IN) FROM INVESTING ACTIVITIES (B) 

C. CASH FLOW FROM FINANCING ACTIVITI ES: 
Issue of Non Convertible Debenture (NCD) 
Issue of equity shares 
Proceeds from long-tenn borrowings 
Repayment of long-term borrowings 
Redemption of preference share 
Dividend paid on preference share• 
Paymenl of lease liability 
lntercorporatc Deposit taken 
lntercorpora1e Deposit repaid 
Interest and finance charges paid 
NET CASH GENERATED / (USED IN) l'KOM l'INANCING ACTIVITIES (C) 

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

CASH AND CASH EQUIVALENTS - OPENING BALANCE 

Acquired in Business Combination 

CASH AND CASH EQUIVALENTS - C LOSING BALANCE 

•Ammmt less titan million 

CH ALET 

For the year ended For the year ended 

31 March 2025 3 1 March 2024 

4,343.11 2,693.53 

(153.10) ( I 10.84) 
1,787.96 1.383.70 
1,590.82 1,966.55 

20.42 14.00 
(0.84) 1.13 
16.54 38.11 

(86.58) (8.30) 
(3.48) 

3.67 5.08 
67.77 I 00.45 

(44.84) (10.64) 
(0.84) (13.50) 

22.28 
0.00 

3,197.S0 3.388.02 
7,540.61 6.081.55 

(392.70) (1.049.28) 
(887.59) (1.313.44) 
4,110.22 3,728.73 
2,829.93 1,366.01 
(866.69) (553.19) 
9,503.85 6,894.37 

(9,691.20) (4,362.45) 
51.72 85.26 

(3,819.52) (2,233.91) 
114.87 199.04 

(98.11) (301.85) 
(411.54) 26S.36 

( 13,853.78) (6,348.55) 

7S0.00 
9,903.44 134.87 
6,616.52 4,848.17 

(9,974.31) (4,467.56) 
(160.00) 

0.00 0.00 
(93.10) (97.54) 

650.00 
(700.00) (400.00) 

(1,386.64) (1,745.90) 
4,955.91 (1,077.96) 

605.98 (532.14) 

(29.30) 354.30 

304.65 148.54 

881.34 (29.30) 

Cash And Cash Equivalcms And Bank Balances Includes Balances In Escrow Account Which Shall Be Used Only For Specified Purposes As Defined Under Real 
Estale (Regulation And Developmenl) Acl, 2016. 

2 Reconciliation of cash and cash equivalents with the balance sheet 

Cash and cash equivalents •• 
Less: O\'cr draft accounts from banks • • 

Cash nnd cash equivalents as per Consolidated s tatement of cash nows 

Asat 

31 March 2025 

1,092.43 

(211.09) 
881.34 

Asal 

3 1 March 2024 

823.34 

(852.64) 
(29.30) 



Chalet Hotels Limited 

Consolidated Statement of Cash Flows 
fortheyearended JI March 2025 

3 The movement of borrowings as per Ind AS 7 is as follows: 

Opening borrowings 

Acquired in Business Combination 

Proceeds from long•tenn borrowings•0 

Repaymenl oflong•tenn borrowings 

Non-cash adj ustments 

For the year ended 

31 March 2025 

28,650.65 

7,366.52 

( I 0,674.31) 

(I0.98) 

25,331.88 

CH A LET 

For the year ended 

31 March 2024 

27,848.47 

2,955.97 

2,677.07 

(4,867.56) 

36.70 

28,650.65 

•• Cash and cash equivalents includes bank overdrafts that are payable on demaud and fonn an integral pan of the Company cash management. 
0

• Includes issue of NCDs 



CHALET HOTELS LIMITED 
CH A LET 

Consolida ted Segment wise Revenue, Results, Assets and Liabilities for the quarter and year ended 31 March 2025. 

I. Segment revenue 

(a) Hospitality (Hotels) 

(b) Real Estate 

(c) Rental / Annuity Business 

(d) Unallocated 

Net sales/income from operations 

2. Segment results Profit/( Loss) before tax and interest 

(a) Hospitality (Hotels) 

(b) Real Estate 

(c) Rental / Annuity Business 

(d) Unallocated 

Total 

Less: (i) Finance Cost 

(ii) Other un-allocable expenditure net off un-allocable 
income 

Profit before tax 

3. Segment assets 

(a) Hospitality (Hotels) 

(b) Real Estate 

(c) Rental/ Annuity Business 

(d) Unallocated 

Total 

4. Segment liabilities 

(a) Hospitality (Hotels) 

(b) Real Estate 

(c) Rental / Annuity Business 

(d) Unallocated 

Total 

·"· ((~ 
CO Jnd V ~ 
:co. 
,,,4. 

er. 

1/ 

I 

Quarter ended 

3 1 March 31 December 
2025 2024 

(Refer note 3) 

(Audited) (Unaudited) 

4,603.54 3,998.5 1 

- -
619.13 576.47 

151.08 69.57 

5,373.75 4,644.55 

1,890.10 1,490.09 

(61.21) (59.43) 

252.00 260.32 

- -
2,080.89 l,690.98 

482.47 452.97 

10.22 54.51 

1,588.20 1,183.50 

36,733.55 30,423.98 

6,526.47 6,447.99 

22,287.83 21 ,811.40 

5,086.72 5,724.40 

70,634.57 64,407.77 

3, 100.78 2,948.95 

8,563.36 7,634.53 

1,743.06 1,592.84 

26,770.35 23,057.94 

40,177.55 35,234.26 

(f in million) 
Year ended Year ended 

31 March 31 March 31 March 
2024 2025 2024 

(Refer note 3) 

(Audited) (Audited) (Audited) 

3,829.05 15,208.47 12,931.77 

- - -
353.60 1,969.78 1,240.76 

6 1.42 362.97 197.85 

4,244.07 17,541.22 14,370.38 

1,511.64 5,447.36 4,593.35 

(55.62) (205.63) (141.91) 

234.20 922.91 748.95 

- - -
1,690.22 6,164.64 5,200.39 

528.66 1,590.82 1,966.55 

I 71.30 230.71 540.31 

990.26 4,343.11 2,693.53 

27,920.24 36,733.55 27,920.24 

5,966.99 6,526.47 5,966.99 

19,456.84 22,287.83 19,456.84 

4,151.40 5,086.72 4,151.40 

57,495.47 70,634.57 57,495.47 

2,943.99 3,100.78 2,943.99 

4,910.95 8,563.36 4,910.95 

1, 194.15 1,743.06 1,194.15 

29,937.70 26,770.35 29,937.70 

38,986.79 40,177.55 38,986.79 



BS R & Co. LLP 
Chartered Accountants 

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

Independent Auditors Report 
To the Board of Directors of Chalet Hotels Limited 

Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of Chalet Hotels Limited 
(hereinafter referred to as the "Company") for the year ended 31 March 2025, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52(4) read with 
Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

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

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

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, and other accounting principles generally accepted in 
India, of the net profit and other comprehensive loss and other financial information for the year ended 
31 March 2025. 

Basis for Opinion 

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

Emphasis of Matter 

a. We draw attention to Note No. 8 to the standalone annual financial results regarding the ongoing 
litigation in respect of leasehold rights to proportionate undivided interest in land and building at Vashi 
(Navi Mumbai) purchased from K Raheja Corp Private Limited, on which the Holding Company's Four 
Points by Sheraton Hotel has been built. The allotment of land by City & Industrial Development 
Corporation of Maharashtra Limited ('CIDCO') to K Raheja Corp Private Limited has been challenged 
under two public interest litigation. On 21 November 2014, the Honourable High Court at Bombay 
ordered K Raheja Corp Private Limited to restore the land to its original condition (which would 
interalia require the buildings thereon to be demolished) and hand over the vacant possession thereof 
to CIDCO within six months of the date of judgement. K Raheja Corp Private Limited has filed a 
special leave petition against the abovementioned order in the Honourable Supreme Court of India. 
The Hon'ble Supreme Court of India on 21 January 2015 has passed Status Quo Order and the matter 
is currently pending with it. The agreement for purchase of leasehold rights between the Holding 
Company and K Raheja Corp Private Limited was subject to the outcome of the litigation and the 

BS R & Co. (a partnership firmwilh Registrat,on No. BA61223) converted into BS R & Co. LLP (a 
limited Liability Partnershipwilh LLP Regislration No. AAB-8181) with effect from O<:lober 14. 2013 

Registered Office: 

141h Floor, Centtal B \/'Jing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon ( EHt), Murrbai - 400063 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Chalet Hotels Limited 

management does not except any potential material loss to be borne by the Group. Pending the 
outcome of proceedings and a final closure of the matter, no adjustments have been made in the 
standalone annual financial results as at 31 March 2025 to the carrying value of the leasehold rights 
(reflected as prepayments) aggregating to Rs 46.14 million (31 March 2024 Rs 47.34 million) and the 
hotel assets thereon (reflected as property, plant and equipment) aggregating to Rs 347.22 million as 
at 31 March 2025 (31 March 2024: Rs 366.17 million). 

Our opinion is not modified in respect of this matter. 

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

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

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

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

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

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

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

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

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

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

Independent Auditor's Report (Continued) 

Chalet Hotels Limited 

in place and the operating effectiveness of such controls. 

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

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

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

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

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

Other Matter 

a. The standalone annual financial results include the results for the quarter ended 31 March 2025 being 
the balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject 
to limited review by us. 

Mumbai 

12 May 2025 

For B S R & Co. LLP 

Chartered Accountants 

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

Suhas Pai 

Partner 

Membership No.: 119057 

UDIN:251190578MOVSB2205 
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CHALET HOTELS LIMITED 
CH t\ LET 

Statement of Standa lone Financial Results for the quarter and year ended 31 March 2025 
(~ in million) 

Quar ter ended Year ended 
31 March 31 December 31 March 31 March 31 March 

2025 2024 2024 2025 2024 

(Refer note 3) (Refer note 3) 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

Income 

Revenue from operations 4,843.36 4,337.42 4, 109.36 16,265.65 13,9 15.56 
Other income 204.85 120.00 101.14 551.51 271.07 
Total Income (A) 5,048.21 4,457.42 4,210.50 16,817.16 14,186.63 
Expenses 
Rea.I estate development cost 21.12 2 1.12 21.27 84.82 85.06 
Food and beverages consumed 284.41 286. 14 281.36 1,069.07 1,032.35 
Operating supplies consumed 109.99 95, 16 99.48 380.24 386.06 
Employee benefit expenses 613.09 53 1.23 496.69 2, 151.40 1,900.11 
Power and fuel 194.90 174.24 16 1.68 766.05 693,73 
Other expenses 1,284.46 1,250.81 1,302.34 4,723.10 4, 113.72 
Total Expenses (B) 2,507.97 2,358.70 2,362.82 9,174.68 8,211.03 
Earnings before interest, depreciation, amortisation 2,540.24 2,098.72 1,847.68 7,642.48 5,975.60 
and tax (EBITDA) (C) (A-B) 

Depreciation and amonisation expenses 4 12.76 426.80 350.44 1,571.46 1,358. 12 
Finance costs 426,30 398.78 507.0 1 1,371.23 1,932.67 
Profit before income tax (D) 1,701.18 1,273.14 990.23 4,699.79 2,684.81 
Tax expense (E) 366.84 253.95 17 1.87 2,984.08 (98.0 1) 
Current tax (includes tax for the earlier years) 291.62 244.34 108.59 837.18 289.40 
MAT credit entitlement (253.7 1) (244.34) ( I 08.59) (799.27) (289.40) 
Deferred tax expenses / ( credit) 328.93 253.95 171.87 2,946.17 (98.0 I) 
Profit for the period/ year (F) (D-E) (Refer note 10) 1,334.34 1,019.19 8 18.36 1,7 15.71 2,782.82 
Other comprehensive income / (expense) 
I tems that will not be reclassified to profit or loss 

Remeasurement of the defined benefit plans 1.92 (3.17) (6.69) (760) (12.70) 
Income-tax on above (0.65) 1.08 2.27 2.58 4.3 1 
Other compr ehensive income / (expense) for the 1.27 (2.09) (4.42) (5.02) (8.39) 
per iod/ year, net of tax 

Total comprehensive income for the period / year 1,335.61 1,017.10 813.94 1,710.69 2,774.43 
Paid-up equity share capital (Face value on IO per share) 2, 184.55 2,184.28 2,054 74 2,184.55 2,054.74 
Other equity 28,641.39 16,535.68 
Net-Wonh 30,825.94 29,448.87 18,590.42 30,825.94 18,590.42 
Earnings per equity share - (Face value on 10 each) 

Basic(* not annualised) (in~) •6.12 *4.67 *3.98 7.86 13.56 
Diluted (* not annualised) (in ~) *6.11 *4,66 *3.98 7.85 13.54 

Additional information pursuant to requirement of 
Regulation 52(4) of the Securities and Exchange Board of 
India (Listing O bligations and Disclosure Requirements) 
Regulation 2015 (Refer note 14) 

Debt Equity Ratio (in times) 0.74 0.69 1.47 0.74 1.47 
Debt Service Coverage Ratio (DSCR) (annualised) (in times) 1.08 0.99 0.62 0.84 0.50 
Interest Service Coverage Ratio (ISCR) ( in times) 5.96 5.26 3.64 5.57 3.09 
Current Ratio (in times) 0.62 0.73 0.52 0.62 0.52 
Long term Debt to Working Capital (in times) ( 1.60) (2.04) ( 1.83) ( I 60) ( 1.83) 
Current Liability Ratio (in times) 0.58 0.60 0.51 0.58 0.51 
Total Debt to Total Assets (in times) 0.34 0.32 0.49 0.34 0.49 
Debtor Turnover (annualised) (in times) 31.05 26.92 29.41 26.07 24.90 
Inventory Turnover (annualised) (in times) 9.17 9.08 9.83 8.62 9.02 
Operating Margin(%) 42% 38% 36% 36% 33% 
Net Profit Margin(%) 26% 23% 19% 10% 20% 
Outstanding redeemable preference shares 
Quanlity 20,000 20.000 2 1,600 20,000 21 ,600 
Value 1,969.02 1,96 1.41 2,003.50 1,969.02 2,003.50 

The listed non-convertible debentures of the Company aggregating Rs 750 million as at 31 March 2025, are secured by way of first ranking pari-passu charge over 
moveable and immoveable properties of ~~pany penaining to JW Sahar Marriott & Sal1ar Retail.. The security cover thereof exceeds l.75x of the principal 
an1ount and interest accruej-thfreon ofthe,s d cntures as at 31 March 2025. _ 

/ ' - ' 
See accomoanvine: not~ to / he Standalone \fina'.rl cial resul ts / :._ I '\. 



Notes: CH A L ET 

The a.bove sumdalone financial results for the quarter a.nd ye:tr ended 31 March 2025 wh1ch are published in accordance with Regulation 33 and 52(4) of the SEBI (Listing Obligations nnd 
Disclosure RcqmremcnlS) Rcgulat ions,201 5,as amended, have been reviewed by the Audit Commutee and approved by the Board of Di roe.tors at their respective mectmgs held on 12 May 2025 

The approved standalone financu1l results for the quarter and year ended 31 March 2025 are available on the Nacion11I S1ock Exchange v.iebs11e {URL. www nscindia.<:om). the 11omb:ty S1oc:k 
Exchange website (URL· wwv., b$Cindia.com) and on the Company's website (URL: www.Chale1ho1els.com), 

3 The figures or the last quarter are the b:tlancmg figures between 11udited fisures in respect of 1he full financial ye¥ and the unaudited published year 10 da1e figures up 10 the third quarter of the 
respective financial year 

4 These surndalone ftno.ncrn:I results have been prcJXtrcd in ac.cordancc with the re(:ognition and measurement principles of Indian Accounling Standards ("Ind AS'") pres<;ribcd under Section 133 of 
the Comp.1nics Act. 2013 read with 1he relevanl rules issued thereunder and the olhe-r accounling principles generally accepted m India. 

During the year ended 31 March 2025, the Company has alloted 1,26.26,263 fully paid equity shares of face value t 10/· c.tch 10 ;i Qualified lns11tu11on Placemcnl (QU>) agg_regaling to~ 10,000 
million, The issue was made m accordance with SEBJ (Issue of Capital and Disdosurc Requirements) Regulations 2018 
The ne1 sale proceeds from the issue have been uttlised towards repayment/ prep:1:yment. of cena,n ou1sumding borro,,.-ings availed by the Company and balance has been used for General 
Corporate Purposes. l.n accordance with Ind AS 32, the costs tha1 arc attributable directly lo the above transaction, have been recogmsed tn Equity. 

6 On 11 Febru:uy 2025, the ComP3ny has acquired l 00% share holding in M11ha11and11 SIX\ and Resorts Priva te l imited ('MSRPL'), a Company, engaged 1n the busincis of hospitality (hotels) for an 

enterprise value oft 5,300 million, adjusted for net curre,u a.sscu. Conscquen1 to such acquisition, MSRPL has become the wholly owned subsidiary of the Company, 

Goods and Servic.cs Tax (GST) lnvcs1igation Department, M3.harashtra. State (GST Au1horitics) had conducted search proceedings pursuan1 10 Section 67 of the Goods and Services Tax Ac1 2017. 
The Goods i:l.nd Services Tax (OST) officials htwe iden1ificd ccnam matters relllting to input lax credit peruun1ng 10 the period July 2017 to Financial year 2022·23. which the Authonty believes are 
ineligible for such claims. Accordingly, the Company evalwued the same and made~ paymcnl of Goods and Services Tax (GST) amounting t 107.54 million during the year ended 31 March 2024. 
Funher, the finding of said proceeding is being initiated separately under section 74 by the Ass.ess1ng Officer. 

In Dece1nbcr 2005, the Company had purchasod the entire building comprising of the hotel and apattmenl.$ thc1ein, together with II demarcated portion of the lcasehotd rights to land at Vashi (Navi 
Mumbai) The Comp.1ny has been operating Four Poin1s By $hera1on. Navi Mumbai. Vashi al the said premises. Two Pi.1blic Interest Li1igations chllllengrng the allo1ment of land by CIDCO 10 K 
RaheJa Corp Prl\"Ate Limited had been filed in FY 2003--04. During 1he flnlUlci.o:I ye.3:r 2014-15, the l-lonourable High Court at Bombay ordered K. Raheja Corp Private Limited to demohsh the 
struclure and hand b3ck the land to CIDCO. K Juheja Corp Privttte Limited has flied a special leave petition against the orde.r in the Supreme Coun. The Supreme Court on 22 J:.'tnuary 2015 
directed the mi1in1enanc:e ofa St.ilus quo. 
Pend mg the outcome of proceedings and a fln11l closure of the matter no adjustments have been made in the above consol1da1ed financial results The balance of prepaid lease rental in relation 10 
such leasehold land as of 31 March 202S 1s t 46 14 million (3 1 March 2024: ~ 47.34 million) and amymg value of property, plant and equipment a.s at 31 M:uch 2025 is ~ 347.22 million (31 
March 2024: ~ 366. 17 m,lloon) 

9 With respect 10 lhc Rcsiden1i11l projcc:i at Oengaluru ('"Project"), w.e f. 4 June 2018, the Promoter• Directors. have agreed to provide the Comp:my. either by themselves or through their nominees, 
funds to meet 1he shonfall in cash nows for the Project expenses, by subscribing 10 0.00% Non• Cumulative Non•Conve.rtible Redeemable P,eferencc Shares ("NCRPS") of1he Comp:my of upto t 
2,000 million A designated bank account 1s maintained for the Project and rcdemp1ion of NCRPS's shall be after completion, out of surplus in the 3ccoun1, nol later than 20 years from the date of 
issue and subJCCt to applicable law/s, In 1h1s regard, the Company has a PJ,id up preference sh1ue capital of t 2,000 nullion as ttt 31 M3rch 2025 (31 March 2024 t 2,000 mil hon). 
Further, 1he Company has repaid the mlerest free loan 10 the Promoter. Dircc:1ors during the yC:.1.r ended 31 March 202S The outstanding balance as at 31 March 2025 is Nil (31 March 2024. ~ 700 
million). 

10 As per Finance {No.2) Act 2024, enacted in Augus1 2024, the rate at which capital gains were taxed have changed and ind~1ion benefits has been withdrawn while calculalmg long tem1 cap11J1I 
gains on capital as.se1s, 
Consequenliy, during the qunrter ended 30 September 2024, 1he Company has reversed deferred tax assets created on certain c.apital assets (carried at mdexccl cost) having one time impact oft 
2.021.72 million in the statement of profit and loss. f'unher, on re.mwurcment of deferred tax on revalW1t1on created on land, the Comp:1:ny has reversed Deferred tax Hab1h1y on aceount of rate 
change, amounting 10 ~ 553,62 mil hon in the retained cammgs. 

11 During the qu11r1cr ended 31 March 202S. the Comp:my has allotted 21 1,012 Equity Shares of ~10 each fully paid-up in accordance with the Employee Stock Option Plan to the employees on 
exercise of stock options. 

12 During the quar1cr ended 30 June 2023. pursuanl to tl1e merger of wholly OY,tned subsidiary company viz Bclairc Ho1els Private Limited ('transferor company') w11h the Company ('transferee 
company'), lhe Company has recognized deferred tax as.sci oft 584 2 I million on the brought forward business losses (including unabsorbed deprcciiHion) per1aining 10 lra.nsferor comp.1ny 

13 The Company ('Transferee Company') at its meeting held on 25 Ociober 202.3 had Approved Composite Scheme of Amngement and Amalgamation ('Scheme') of Sonm1l lndustr1e, Private Lirnited 
fSonnul/ Transferor Company No. I ') (wholly owned subs iduuy) and The Dukes Retre:11 Priva1e Limited ('Dukes/ Transferor Company No, 2') (subsidiary), '\\"Ith the Company under Section 230 to 
232 of1hc Companies Act. 2013, with effect from h t April 2024 for Sonm1I ('Appointed D;ite• S1;1gc I Amalgam:1tion') and from the date falling after the Effcc1ive Due• Stage l A11111lgama1ion as 
fixed by 1he Board of Directors of lhe Company for Dukes ('Appointed Date- Stage 2 Amalgamation'), subj eel to the .approval of the statutory and regulatory authorities. 

An appliC3tion for approval of the Sc.heme was fi led wi1h the Hon'ble Na11onal Comp:my Uw Tribunal ('llon'blc NCI .. T) on 8 October 2024, The Hon 'ble NCLT by its Order dalcd 18 March 202S 
directed 1he Transferee Company to convene a mee1ing of its Equity Shareholders within 60 days from the da1e of the Order The Transferee Company hu complied wtlh the direc:1101,s of the Order 
of the l-lon'ble NCL T and II meet mg of itS Equity Shareholders is proposed to be held on May 13, 2025 10 seek approval for the Scheme. Pending the requisite approvsls. no adJus1men1s are carried 
oul in the financial statements. 

14 Formula used for Calculalion of Ratio and Financial h,dic:a1ors: are be.low: 
Debt Equity Ratio • Total Debt/Shareholder's Equity 

Debt Service Coverage Ratio (DSCR) • EDIIDN(ln1erest for the period+ Current maturity of Long 1erm debt) 
Interest Service Coverage Ratio (ISCR) ,.. EBITDA/Jntercst for 1hc period 

Current Ratio = Current Assets/ Current Liabili1ies 

Non•currenl Borrowing Debt lo Working C.11pit111 =Long term borrowings/(Current As.sets· Current l .iabil11ies) 
Curre111 L1:1b1li1y Ratio • Current Liabilities/Total Li:1bilitics 

To1al Debts to Total Assets = (Current Borrowing-+ Non.current Oorrowing)/ Total As.s.ets 

Dc.btorTumover (annualised)= Revenue from oper.1t1ons/Avemge Trttde Receivable 

Inventory Turnover (excluding Residential segment) (:1nnu.alised) • Cost of goods sold/Average lnvcnlory 

Operating Margin(%) = Earning Before l.n1eres1 & Taxes/Total Income 
Net Profil Mugin (%) • Net Profit/fot..,I Income 



15 On 25 March 2025, the Company allotted 7,500 listed, rated. secured, non-cumulative, taxable, lran.sferrable, redeemable, non-convenible debentures fNCDs') of face value of Rs 100,000 each 

with a coupon race of 8.35% per annum, aggregating 10 Rs 750 milhon on A priv:uc. p laccmcnl basis and were listed and admitted 10 dealing on the wholesale deb1 scgmenl of BSE Limilod w,c f26 
March 2025 T h<.1 listcd NCDs are secured by ,w.y of first rankmg pari•passu charge over moveable and immoveable properties of the Com()3Jl)' pertaining to JW Sahar Marriott & Sahar Re1ail. 
These NCDs shall be redeem11ble m two equal installments of Rs 375 nullion each, payable on 24 September 2027 and 24 March 2028, respectively. 
The Management h&.S voluntanly adopted to disclose key ratios / md1cators for the all the periods presemed in the consolidated financial resulls. 

The u1iliza11on of the proceeds of non-cumulative. non,convert1ble debentures upto 31 March 2025 is AS follows : 

Particulars tin million 

To1al ls.sue S ize 750.00 

Rep3ymCflt ofOvc-rdarft / Working Capital Demand Loan 75000 
Balance amounLc; pending deployment as at 3 1 March 25 

16 The statutory auditors of the Company have expressed an unmodified opinion on the above standalone financial result$ for 1hc quattc,r and )'ear ended 31 March 2025. 

17 ·1ne Comp.,.ny h!lS idelltified three reponing segments vi1.: llospitalily, Rental / Annuity Business and Real Eslate. l.n accord11nce with lnd AS 108 'Operating Segments' segment infonnation has 
been g iven m the consolidated financial results of the Company 

18 Investor Complaints pending al the beginning of the qu;i.rtcr - Nil. Received during 1he quarter - Nil, Dispos.ed duri,1g the qu.ru1er - N,1, Remaining unresolved at the end of the quancr - Nil 

19 Previous y~r's/periods figures have been regroupedlreclass1fted, wherever required, to make them comparable w,ch the figures for 1hccurrent ye:tr/per,od. 

RegiJ1e~d OfTic:t: 

Raheja Tower. Plot No.Ca30 

41h Floor, Block 'G', Near Dan\.: ofOarod:1, 

Bandm Kurla Complex, Bandra (East), Mumbtu - 40005 t 

Email: inves1orrela1ions@chale1ho1els.com 

Website. www.chalethotels.com 

Place: Mumbai 

Dale: May 12, 2025 

f'or Cha.ltt Hotels Limited 

(CIN-LSSI0 IMHl986PLC038538) 

S~rnjay Sethi 

Managing Dirc!clor & CEO 
(DIN 00641243) 
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CHALET HOTELS LIMITED 

Standalone Balance Sheet 
as at 31 March 2025 

ASSETS 
Non-current assets 
Propeny, plant and equipment 
Right of Use asseis 

Capital work-in-progress 
Investment propeny 

Goodwill 
Other intangible assets 
Financial assets 

(i) Investments in subsidiaries 
(i i) Other investments 
(iii) Others 

Deferred tax assets (net) 

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

Total non-current assets 

Current assets 
Inventories 

Financial assets 
( i ) Investments 
( i i) Trade receivables 
(iii) Cash and cash equivalents 

(iv) Bank balances other than (iii) above 
(v) Loans 

(vi) Others 
Other current assets 

Total current assets 

TOTAL ASSETS 

EQUITY AND LIABI LITIES 
Equity 
Equity share capital 

Other equity 
Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 
(i) Borrowings 
(ii) Lease liabilit ies 
( i ii) Others 
Provis ions 

Deferred tax liabilities (net) 
Other non-current liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabil ities 
(i) Borrowings 
(ii) Lease l iabil ities 
(iii) Trade payables 
(a) Total outstanding dues of micro enterprises and small enterprises and 

(b) Total outstanding dues to creditors other than micro enterprises and small enterprises 
( iv) Other financial l iabilities 
Other current liabilities 
Provisions 

Total current liabilities 

As at 
31 ,'Vlarch 2025 

(Audited) 

21,381.07 
394.75 

1,273.16 
19,982.96 

226.11 
21.73 

7,650.78 
91.99 

1,197.49 

1,427.32 
1,054.16 

54,701.52 

6,298.67 

987.84 
713.10 
756.51 
485.17 

2,520.68 
296.22 

1,428.67 
13,486.86 

68,188.38 

2,184.55 
28,641.39 
30,825.94 

13,106.16 
437.30 
745.10 
150.44 
839. 13 
414.22 

15,692.35 

9,771.25 
60.12 

126.56 
1,479.84 

1, 149.83 
9,000.78 

81.71 
21,670.09 

68,188.38 

CH ALET 
• I. 

tin million 

As at 
3 I March 2024 

(Audited) 

20,581.42 
459.63 
142.38 

18,446.69 

226. 11 
23.01 

2,017.29 
88.99 

707.93 

1,550.80 
606.20 
698.47 

45,548.92 

5,413.47 

8.29 

534.91 

600.05 
189.93 

1,596.96 
199.71 

1,347.51 

9,890.83 

55,439.75 

2,054.74 

16,535.68 
18,590.42 

16,586.72 
498. 16 
456.66 
115.44 

235.03 
17,892.01 

10,823.35 
50.40 

419.35 

1,581.74 
1,182.54 
4,822.54 

77.40 

I 8,957.32 

55,439.75 



Chalet Hotels Limited 

Standalone S 1att1nt-n1 or Ca$h Flows 

for the year ended 31 Marr:/, 202 5 

A. CASII FLOW FROM OPERATING ACTIVITIF.S: 
Profit bdore tax 
Adjus1mems for : 

Interest income from instruments me.isured at amoniscd cost 
Depreciiuion and amortisation expenses 
Fina,ice <:OSlS 
Unrealised exch1.mge loss 
(Profit)/ Loss on sale ofpropcny, phmt 11nd equipment (net) 
Propcny, plants and equipment written off 
Profit on sale of investment 
Fair valu11tion gain on investment valued through Fair Value through Profit :;md Loss ('FVTPL') 
Provision for doub1ful debts. advances ,md bad debt \vriuen off 
Employee slock op1ion expense 

Export benefits and cnt1tlcmcnts 
Share of loss in Limited L1111b1l1ty Partnershi1> Ft ml 

Provision for s tock obsolescence 
Proposed dividend• 
Tola.I 
Operating Profit before working upital changes 
Adjuslmenls 
{Increase) m trade receJVables and cuNent and non•currcut as.sets 
(Increase) in inven1ories 
Increase in trade payables and currenl and non•current liabilillcs 
Total 
Income Taxes (ne1 of refund) 
NIT CASH GENERATED FROM OPERATING ACTIVITIES (A) 

U. CASH FLOW FROM INVESTING ACTIVITIES: 
Purchase of property, planl and equipment, Right of Use assc1s ( including capital 
work in progress, capiUtl creditors and cap1ial advances) 

Proceeds from SAie of property, plants and c..."<1,1ipmcnts and invcstmem property 

Purchase ofinvcstmen1s (including investment property 11nd investment property 
under construction) 

Investments in acquisi1ion of subsidiaries 
Loans given 
Loans refund 
Interest income received 
Fixed deposits nuuured / (pllilced) (net) 
Margin rno,iey (placed) / matured (net) 

NET CASH (USED IN) FROM INVE~TING ACTIVITIES (B) 

C. CASH FLOW FROM FINANCING ACl"IVITIES : 
11iue of equtty shares 
Issue of Non Convcniblc Debenture (NCO) 
Proceeds from lo,1g.1erm borrowings 
Repayment oflong•tem1 borrowings 
Redeinption of preference share 
Dividend pa.id on preference share• 
lntercorpornte Dep0$il tl'lkcn 
lntcrcorporate Oepos11 repaid 
Payment of le-3.5e l1ab1lity 
lnteresl and finance charges paid 
NF.T CASH GF.NF.RATED/(USED IN) FROM FINANCING ACflVITIES (C) 

NF.T INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A)+ 
(B) + (C) 

CASH AND CASH EQUIVALENTS - OPENING BALANCE 

CASH AND CASH EQUIVAl.,ENTS - C LOSING BALANCE 

*Amou11I /en than million 

CHALET 

For the year cndtd For the year ended 

31 Morch 2025 31 Ma.-eh 2024 

4,699.79 2.684.81 

(316.04) (136.38) 
1,S71.46 1.358.12 
1,371.23 1.932 67 

18.93 14.00 
(0.84) 1.11 

9.47 8.27 
(86.58) (8.30) 

(3.48) 
3.89 4.22 

67.77 100.45 
(40.43) (10.64) 

95.19 128.09 
22.28 
(0.00) 

2,690.51 3.4 13.91 
7,390.36 6.098.72 

(194.29) (699.21) 
(885.20) ( 1.308.58) 
4,251.15 3,491.59 
3,111.66 1.483.80 
(859.03) (457.62) 
9,702.99 7.124.90 

(3,037.81) (1.023.43) 
51.73 85.26 

(3,819.52) (2.233.73) 

(5,631.68) (425 22) 
( 1,365.84) (1.668 50) 

621.13 426. 10 
80.84 171.82 
13.20 (164.47) 

(411.54) 265.36 
(13,499.49) (4.566.8 1) 

9,903.44 134.87 
750.00 

6,116.52 2,882.29 
(9,895.58) (4.541.50) 

(160.00) 
0.00 0.00 

650.00 
(700.00) (400.00) 

(93.10) (97.54) 
( 1,180.45) (1.711.99) 

4,740.83 (3.083.87) 

944.33 (525.78) 

(252.59) 273.19 
691.74 (252.59) 

I Cash And Cash Equiv.o.lems And Bar,k Balances Includes Ilalanccs In Escrow Account Which Shall Be Used Only For Specified Purposes As Defined Under Real Estate 
(Regulation And Development) Act. 2016. 

2 Reconciliauon of cash and cash equiva.lents with the balance sheet Asat 

31 March 2025 

Cash and cash equiv11lcnts •• 

Less: Over dra.A 11ccoun1s from b,rnks. 0 

Cash and ca.sh equivalents as per S1andalone s1a1emen1 of cash nows 

756.51 

(64.77) 

691.74 

/\sat 

3 I March 2024 

600.05 

(852.64) 

(252 59) 



Chalet Hotels Limited 

Standalone Statement of Cash Flows 

for the year ended .ll Morel, 2025 

3 The movcmen1 of borrowings as per Ind AS 7 1s as follows: 

Opening borrowings 

Proceeds from long-term borrowingsu• 

Rep.ayme1H of long-term borrowings 

Non-CAsh adJU$tmenl$ 

For the ) 't.lllr tndt d 

JI March 2025 

26,557.43 

6,866.52 

( I 0,595.58) 

(15.73) 

22,812.64 

• • Cash and cash equivalents includes bank overdn1.fts th11t are payable on demand and fonn :m integral part of the Comp:rny cash management. 
••• Includes issue of NCDs 

CHALET 

For the ye.,r ended 

31 March 2024 

27.810.52 

3,532 29 

(4.941 .50) 

156.12 

26,557.43 
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CIN: L55101MH1986PLC038538 

 

Annexure II 
 

Acquisition (including agreement to acquire): 

a) Name of the target entity, details in brief such as 
size, turnover etc.; 
(as on March 31, 2024) 

Lakeview Mercantile Company Private Limited (‘Lakeview’) 

• Size (Net Worth): Rs.5.5 million 

• Turnover: Nil 

• Profit After Tax: Rs.(0.03) million 
Lakeview is the owning entity of a land parcel at Bambolim in 
Goa with potential of a hotel development for a ~170 room 
luxury resort. 

b) Whether the acquisition would fall within 
related party transaction(s) and whether the 
promoter/ promoter group / group companies 
have any interest in the entity being acquired? If 
yes, nature of interest and details thereof and 
whether the same is done at “arms length”; 

No. 
The proposed acquisition does not fall within related party 
transactions. 
 
The Promoter / Promoter Group / Group companies do not have 
any interest in the entity being acquired. 

c) Industry to which the entity being acquired 
belongs; 

Hospitality 

d) Objects and effects of acquisition (including but 
not limited to, disclosure of reasons for acquisition 
of target entity, if its business is outside the main 
line of business of the listed entity); 

The line of business is the same as that of our Company. 
 
The proposed acquisition is in line with the Company’s 
expansion strategy to diversify the portfolio to include leisure 
properties. 

e) Brief details of any governmental or regulatory 
approvals required for the acquisition; 

- 

f) Indicative time period for completion of the 
acquisition; 

12 months. Definitive documents would be entered into in due 
course upon completion of due diligence and other procedures. 

g) Nature of consideration - whether cash 
consideration or share swap and details of the 
same; 

Cash consideration 

h) Cost of acquisition or the price at which the 
shares are acquired; 

Rs.1,369 million 

i) Percentage of shareholding / control acquired 
and / or number of shares acquired; 

- 

j) Brief background about the entity acquired in 
terms of products / line of business acquired, date 
of incorporation, history of last 3 years turnover, 
country in which the acquired entity has presence 
and any other significant information (in brief); 

Background of entity:  
Date of Incorporation: February 16, 2006 
 
Last 3 years turnover:    Rs. in Million 

2023-24 2022-23 2021-22 

Nil Nil Nil 

 
Country in which the acquired entity has presence: India 
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Annexure III 
 

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

Non-Convertible Debentures (‘NCDs’) or 
Commercial Paper or any other market linked 
debt instruments 

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

Private Placement 

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

Upto Rs.10,000 million 

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

 

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

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

To be decided 

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

To be decided 
 
 
 
 
 

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

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

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

Not Applicable 

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

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

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

To be decided  
 

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

Not Applicable 
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Annexure IV 
 

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

Commercial Paper 

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

Private Placement  

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

Upto Rs.2,500 million 

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

 

 i.  Size of the issue Upto Rs.2,500 million to be issued in tranches 

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

Commercial Paper are proposed to be listed on 
BSE Limited and / or National Stock Exchange of 
India Limited 

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

To be decided 
 
 
 
 
 

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

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

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

Not Applicable 

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

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

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

To be decided  
 

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

Not Applicable 
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Annexure V 
 

Particulars Details 

Name of the Auditors KDA & Associates, Company Secretaries 

Reason for change Appointment of Secretarial Auditors for a period of five years 

Date of appointment The appointment has been approved by the Board of Directors at its 
Meeting held today i.e. on May 12, 2025 

Term of appointment Five years i.e. from Financial Year 2026 to Financial Year 2030 pursuant 
to the provisions of the Companies Act, 2013 and SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Brief Profile Established in 2016, KDA & Associates (KDA) is a peer reviewed 
certified firm of Company Secretaries that offers a wide range of 
specialized professional services to meet immediate as well as the 
long-term multi-disciplinary business needs of clients. 
 
KDA also provides liaison services with the Registrar of Companies, 
NCLT, Regional Director and other statutory authorities. Further, they 
provide total legal assistance for corporate law matters and 
commercial documentation under one roof. 
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Annexure VI 

Acquisition (including agreement to acquire): 

a) Name of the target entity, details in brief
such as size, turnover etc.;
(as on March 31, 2025)

Vikramaditya Renewable Energy Private Limited (‘VREPL’) 

• Size (Net Worth): Rs.500 million

• Turnover: Rs.80 million

• Profit After Tax: Rs.10 million

Business of the company: Generation and Supply of Renewable 
Power 

b) Whether the acquisition would fall within
related party transaction(s) and whether the
promoter/ promoter group / group companies
have any interest in the entity being acquired?
If yes, nature of interest and details thereof and
whether the same is done at “arms length”;

No. 
The acquisition does not fall within related party transactions. 

The Promoter / Promoter Group / Group companies do not have 
any interest in the entity being acquired. 

c) Industry to which the entity being acquired
belongs;

Generation and Supply of Renewable Power 

d) Objects and effects of acquisition (including
but not limited to, disclosure of reasons for
acquisition of target entity, if its business is
outside the main line of business of the listed
entity);

The Company holds 11.79% of the share capital of VREPL, as per 
the agreement for purchase of renewable power. In view of the 
increase in the power consumption, the Company is required to 
increase its shareholding in VREPL by 14.31% which will result in 
an increase in the Company’s shareholding in VREPL to 26.1%. 
Consequently, VREPL will become an Associate of the Company. 

The purpose of the arrangement is for purchase of renewable 
power from VREPL, through a group captive arrangement. 

e) Brief details of any governmental or
regulatory approvals required for the
acquisition;

N.A. 

f) Indicative time period for completion of the
acquisition;

On or before June 30, 2025. 

g) Nature of consideration - whether cash
consideration or share swap and details of the
same;

Cash Consideration for acquisition of the Equity Shares 

h) Cost of acquisition or the price at which the
shares are acquired;

Rs.12.92 million 

i) Percentage of shareholding / control acquired
and / or number of shares acquired;

14.31% of Equity Shares 

j) Brief background about the entity acquired in
terms of products / line of business acquired,
date of incorporation, history of last 3 years
turnover, country in which the acquired entity
has presence and any other significant
information (in brief);

Background of entity: 
Date of Incorporation: May 7, 2019 

Last 3 years turnover: Rs. In Million 

2023-24 2022-23 2021-22 

32 Nil Nil 

Country in which the acquired entity has presence: India 
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Annexure VII









Colu moA Colutm1 B Cola mnC ColamnD Colamu E 

EsclHlve P■ri-P■u■ 
Eulush·e Charge 

Claarge Cb•'&" 

Debt for 
Partkulars 

l>eKripfioa or DKI ror which Debt ror wbk:h tbl! Other 
whlcb this this certlfkate rdate certificate ls bdag Sc<ur<d 

w...i debt 
eertHlc::atels 
bdng b::nled 

Book Value Book Value Ye,/No 

ASSETS 
Proncrty. Plant ond Eaui mcnt Yes 
Investment Prop,.-rty y" 
Ca ital Work•m••Prourcss 
Ri~t of Use Assets 
Goodwill 
lntan11.iblc Assets 
lntnmzible Assets under Dcvclo iment 
Investments Refer Note I &2 Not to be filled 
Loans 
Inventories 
Trade Rccci,•ublcs Yes 
Cash ond Cosh Equ1v11knts Vos 
Bank Balunccs other than Cash and Cash 
Equivalents 
Others 
Total . I 

Statement on cakulation of Stturlty Ratio ("the Sta tement") 
(To be read with Independent A udilor's Q rlificate d11ted 12 Moy 2025) 

Column F ColumnG ColumnH Column I Col■rmJ 

Part• Pana 
Ellmlaatton 

Pari- Pasto Charge 
Cba'l" 

(amoantln 
aegaftve) 

Auets sli:ared by 
Other ■-el l Ob 

pad-Paull debt Debt not Debt amount 
wh ich there ls pari- AnetJ not 

boldcr (lnc:lades deb 
Pauu charge offered u 

backodbyan, eoasldertd more 
rorwhk:h rbb Sc<arily 

anelloffered thu once (dae IO 
c:utlBcate is isned 

(ud 11 dlng hems Ulffllrity eulasive plus part 
& other debt with 

eo,·ertd la Column 
p...,11 charge) 

F) 
pad, Pa.ua c:harwe) 

Book Value BookV■Jae 

7,728.74 13,652.33 
91 1.42 19,071.54 

1,273.16 
394.75 
226. 11 
21.73 

7,742.77 
2,520.68 
6,298.67 

159.76 553.34 
140.53 6 15.98 

485 17 

6,391.70 
8,940.44 59,247.94 

(Rs. In mn) 

ColunmK Column L ColumnM Cotatm1 N Colatnn0 
Column 
p 

Rela~ to oaly those Items covered by thb certlftc:ate 

Carrylngfbook value ror 

Carrying/book value for part pano charge -..etJ 

esclusl,-e charge llNtts Market Vahte ror Pari-
where market val■e Is aot 

Total(C toH) where marbt value b ucertiaaable or appllc::able 
Markel VaJae ror p■11u eharce Auets 

(For Eg.. Bank &lantt, aot uccrti&Dablt or Total Value 
Antts charged oo DSRA mark.et -value ls not 

Eulaah-·e bul1 
appllc:able (VM+N+O) 

(For Ex, BaakBalance., applicable) 

DSRA market valae J, 

not appUcablc) 
Relaftng to Column F 

21,381.07 
19.%0.00 

19,960.00 
19.982.96 
1,273,16 

394.75 
226.11 
21.73 

7,742.77 
Not to be filled 

2.520.68 
6,298.67 

713.10 159.76 159.76 
756.51 140.53 140.53 

485.17 

6,391.70 
68,188.38 19,960.00 300.29 20,260.29 



ColarmA Column B Column C Co111mo D ColoJME Colonm P CohumG CohtamH Column I ColumnJ Column K ColunmL Colomn M ColamaN Col11mn 0 

Ellmlutlon 
Escla.tve Pari-Paua Pari- Pana 

Exclusive Charge 
Chari< Chari< 

Part. Pana Cbarp 
Cbarie 

(amount la Rtlaltd to only thMC ltem.1 tovt.red by dab cr:rtfflcatt 
nqative) 

Auets shared by 
Othu UMt1on A11ebno1 

Debi aot Carryt.g/book valft ror 
Dacrfptioa or anet ror which parl-Paua debt back,d by .. , Debi amt>aa t 

Partkulan Debt for which there ls pari off'trcd u Total(CtoH) 
thls ctrtitkatt rtlale Debt ror wbicb tbb Other holder (Includes deb a.uet1offtrtd couklered more 

wbkhttab P .. a cba rge Se<arlty ttrtfflcalc b being Se<ared 
cerdfkateb 

forwhicb dlls 
(e:r.d11 d.1D1 Items Utttllril)' than onct (due to Market Vahat (or 

b1oed debt 
btin1 laved 

etrtHk■ te b lnatd 
covered In Col11mn 

u clu1fft plus parl Au di charged OD 

& otbcr debt with 
f) 

puaa charge) Euha.th·t basis 
parf.. PUS1I charge) 

Book Value Book Value Vu/No Book Value Book Value 

LIABILITlES 

Debt Sl.-curilics lo which this ct:..-rt1ficnte 
8.35% Listed, Rated, Secured, 

penains 
Redcem11b\c, Tramfcrnblc, 

Yos 75 1.03 751.03 
Taxable, Non.Cwnuilltivc, Non-
Convcnible Debentures 

Other debt shnring pnri-passu charge 
2,234 .63 2,234.63 

with above debt 
Other Debt 

Subordinated debt Not to be filled 

BorrowinitS 
Bank 
Debt Securities 
Others 
Trade ooy11blcs 
LeascLi11bilit ics 
Provisions 
Others 
Total 2,985.66 2,985.66 
Cover on Book Value 2.99 
Cower oa Marlat Va1a "" Exclush·c Securi ty Parl-Passu Sccurily 

ConrRalio Co\·crRa lio 

Notes: 
I) 11) The listed non- convcnible debentures of the Company ogsrcgnting to Rs 750 million ns 11 \ 31 March 2025, secured by . 
(i) P11ri-passu churge on 1mmov11b\e and mo\·11ble propenics of the Company perto.ming 10 JW Sah11r Marrioll & Retail cum Commercinl area ("Mongnged Properties") 
(1i) First charge over nil the n.'Cciv11blcs of the Mong.aged Propl.Ttics on P11ri P11MU basis with existing Lenders, all accounts held by the Company pcnnining to Mongngcd Properties including the Escrow account pertaining to the Identified Assets and the insurance procet.-ds 
I) b) Mortgnge Property 
Mongaged Property I 

ucla.t,-e cbarge aneb 

where narket va.J■t b 
no l ucertluablt or 

appllcable 

(For E'° Bank -
DSRA marled value b 

not a pplicable) 

All right, title, mtt.'ft.-St, entitlement, benefit in the building referred lo os "Wing B" . composing of II five-star deluxe hotel known 11s 'JW S11hnr Marriott' adme11suring 674,566 squurc feet of built up nre11, in the agg.rcgntc, comprising of lower basement, upper basement, ground floor 11nd 10 upper fl oors 
and constructed and standing on the land bearing New CTS No. 1483D 11dmeasuring 29.047.25 square metres, situuted at Village Maro!, Tnluka Andheri in the Rcgi~tration District of Mumbai Suburban 11nd within the limits of Mumbai City 11nd m the Konkn.n Division of the State of Maharashtra (the 
"Chalet Developed Land") 11nd 1he propon ionnte tmdividcd right, title, share and interest in the Chnlcl Developed Land more particulnrly described m lhe Tmnsnction Docwnenls ("Mongaged Property I"). 

Mongaged Property 2 
All nght, title, interest, entitlement. benefit in the building referred lo as "Retail cum Commercinl Area" 11dmeasuring 155,869 sqU11re feet of built up nren. in the ngsregatc, comprising of Ground+ First Floor on Wing A and constructed nnd standing on the land bearing New CTS No. 1483 D 
11dmcasuring. 29,047.25 sqllllre metres, sitllllted ul Village Marol, Taluka Andhcri in the Registration District of Mumbai Suburban and within the limits ofMwnbai City and in the Konkan Division of the State ofMnhnrashlm (the •'Chalet Developed Land") nnd the proponionnte undivided rigln, title 
share 11nd interest m the Clmlct Developed Land more particulnrly described in the Transaction Documents CMongnged Property 2"). 

2) The Markel Value mentioned in the table above hns been updated by the mnnngcment of the Company. The Stntutory Audi tors h11,•e not perfonncd 11ny independent procedure in this rcgnrd. 

CarryJag/book value ro r 
parl pa.au tharge ■-ets 
wbert market vahlc Is not 

Market Value for Pari-
uctrtianablc or applbble 

p.,.. cbargt Antll 
(For Eg, Bank Balance, 
DSRA market \'aloe b not 
a pplicable) 

Relating to Column F 

3) The Stututory Auditors 11re only responsible to certify the St.'Curily Coverage R111 io calculntcd based on the book value of 11ssets mentioned in Colwnn F above is in agreement with the 11ud1tcd books ofnccounl and other relevant records 11nd documents m11intnincd by the Company os Ill 11nd for the ycur 
ended 31 ch 2025 

FoChal y/ ' • 

Nitin :mna ·stabclle B11plista 
Authorised sign • Company Secretary 

Pince: Mumbai 
Date· 12M11y2025 

(Rs.in mn) 
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p 

Tot■.IValaci 
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Annexure VIII 
 
A. Statement of utilization of issue proceeds: 
 

Name of the Issuer Chalet Hotels Limited 

ISIN INE427F07021 

Mode of Fund Raising (Public issues/ Private 
placement) 

Private Placement 

Type of instrument Listed, Rated, Secured, Non-Cumulative, Taxable, 
Transferrable, Redeemable, Non-Convertible 
Debentures (‘NCDs’) 

Date of raising funds March 25, 2025 

Amount Raised Rs.750 million 

Funds utilized Rs.750 million 

Any deviation (Yes/ No) No 

If 8 is Yes, then specify the purpose of for which the 
funds were utilized 

N.A. 

Remarks, if any N.A. 

 
B. Statement of deviation / variation in use of issue proceeds: 
 

Name of listed entity Chalet Hotels Limited 

Mode of Fund Raising  Private Placement 

Type of instrument Listed, Rated, Secured, Non-Cumulative, Taxable, 
Transferrable, Redeemable, Non-Convertible 
Debentures ('NCDs') 

Date of Raising Funds March 25, 2025 

Amount Raised Rs.750 million 

Report filed for quarter ended March 31, 2025 

Is there a Deviation / Variation in use of funds raised? No 

Whether any approval is required to vary the objects 
of the issue stated in the prospectus/ offer 
document? 

N.A. 

If yes, details of the approval so required? N.A. 

Date of approval N.A. 

Explanation for the Deviation / Variation N.A. 

Comments of the audit committee after review/ 
board of directors (in case there is no audit 
committee)  

No comments 

Comments of the auditors, if any No comments 

Objects for which funds have been raised and where there has been a deviation, in the following table: 

Original Object  
 

The funds raised by the issuance of the NCDs shall be 
utilised by the Issuer for general corporate purposes 
including for construction related expenses, payment 
of fees and expenses in connection with the Issue, 
repayment of existing financial indebtedness of the 
Issuer, direct or indirect acquisition of properties and 
for providing loans to the Issuer’s Subsidiaries 
(directly or indirectly) (directly or indirectly) for 
meeting their construction related expenses, working 
capital or general corporate requirements, 
repayment of the existing financial indebtedness of 
the Issuer’s Subsidiaries, for providing inter-company 
deposits to other Issuer’s Subsidiaries in connection 
with their operations, and/or acquisition of 
properties, directly or indirectly by way of purchase 
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of any securities of other entities holding properties 
each in accordance with Applicable Laws. The net 
proceeds may also be utilized in the interim in cash 
equivalent investments, fixed deposits, mutual funds 
in accordance with applicable laws. 

Modified Object, if any N.A. 

Original Allocation Rs.750 million 

Modified allocation, if any N.A. 

Funds Utilised Rs.750 million 

Amount of Deviation / Variation for the quarter 
according to applicable object 

N.A. 

Remarks if any N.A. 

 
For Chalet Hotels Limited 
 
 
 
Nitin Khanna 
Chief Financial Officer 
 
Date: May 12, 2025 
Place: Mumbai 
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