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Dear Sir/ Madam, 

Subject:  Outcome of the Board Meeting held on November 4, 2025 

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

Pursuant to the provisions of Regulations 30 and 52 read with Schedule III of the Listing Regulations, 
this is to inform you that the Board of Directors of the Company at its meeting held today, i.e. on 
November 4, 2025, has, inter-alia, considered and approved the Statement of Unaudited Standalone 
and Consolidated Financial Results for the quarter and six months ended September 30, 2025, in 
accordance with the provisions of Regulations 33 and 52 of the Listing Regulations. 

A copy of the aforementioned results along with the Limited Review Report of the Statutory Auditors 
thereon 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 Unaudited 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 Regulations 47 and 52 of the Listing Regulations. 

Further, pursuant to the provisions of Regulation 42 of the Listing Regulations, the Board of Directors 
have declared an Interim Dividend at the rate of Re.1 per Equity Share i.e. 10% on the Face Value of 
Rs.10 each of the Company. 

The Company has fixed Tuesday, November 11, 2025 as the Record Date for ascertaining eligible 
Equity Shareholders for Interim Dividend and the same shall be paid on or before Wednesday, 
December 3, 2025 to those Equity Shareholders of the Company whose names appear in the Register 
of Members of the Company or in the records of the Depositories as beneficial owners of the Equity 
Shares as on the said Record Date. 

The Security Cover Certificate as per the provisions of Regulation 54(3) of the Listing Regulations is 
also enclosed herewith as Annexure II. 
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The meeting of the Board of Directors of the Company commenced at 1.30 p.m. and concluded at 
3.24 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 

http://www.chalethotels.com/
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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 

Limited Review Report on unaudited consolidated financial results of Chalet Hotels 
Limited for the quarter ended 30 September 2025 and year to date results for the 
period from 01 April 2025 to 30 September 2025 Regulation 33 and Regulation 52(4) 
read with Regulation 63 of the Listing Regulations, as prescribed in Securities and 
Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 
10 August 2021, as amended 

To the Board of Directors of Chalet Hotels Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Chalet 
Hotels Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group") for the quarter ended 30 September 2025 and year 
to date results for the period from 01 April 2025 to 30 September 2025 ("the Statement"), being 
submitted by the Parent pursuant to the requirements 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"), as prescribed in Securities 
and Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 
2021, as amended. 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down In Indian Accounting Standard 34 "Interim Financial Reporllng" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013, 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, as prescribed in Securities and Exchange Board of India operational 
circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3, We conducted our review of the Statement in accordance with tile Standard on Review Engagements 
(SRE) 2410 "Review of Jnt,arim Financial Information Petformed by the Independent Auditor of the 
l=ntity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Name of the entity Relationship 

Chalet Airport Hotel Private Limited Wholly owned subsidiary 

Sonmil Industries Private Limtied Wholly owned subsidiary 

Chalet Hotels & Properties (Kerala) Private Subsidiary 
Limited 

Roglslerod O llk:o: 

D SR & Co. (o PAr1nc~hlp nrm wHh Registration No BA61223) convnrtoo lnln A 8 n & Co LLP (n 
L1ml100 llsbihty P81t11t1181!1p with LLP Rugl,trnlton No MIJ,0I81) with 0 110a from Daobar 14, 2013 

14111 r1oor. Conlrnl O V!Ang and Nor1h C 'Nina, Nos(;() IT Park 4, Nosco 
Comor. Wo11om Fxj)fOS& Hio11wtty. G010(J8u11 (EI S!). Mumblli • ◄00063 
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BS R & Co. LLP 

The Dukes Retreat Private Limited 

Ayushi and Poonam Estates LLP 

Mahananda Spa and Resorts Private Limited 

Limited Review Report (Continued) 

Chalet Hotels Limited 

Wholly owned subsidiary 

Wholly owned subsidiary 

Wholly owned subsidiary 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing 
has come to our attention that causes us to believe that the accompanying Statement. prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 and Regulation 52(4) read with 
Regulation 63 of the Listing Regulations, as prescribed in Securities and Exchange Board of India 
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021,as amended, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. We draw attention to Note 7 to the unaudited 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 Parent 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 Honourable Supreme Court of India on 22 January 2015 has passed Status Quo Order. On 27 
October 2025, the Honourable Supreme Court has granted leave. converting the special leave 
petitions into Civil Appeals, and directed CIDCO to file an affidavit within six weeks regarding steps 
taken pursuant to the State Government's 2019 recommendation on regularising K Raheja Corp 
Private Limited's plot. Interim orders continue to remain In force. The agreement for purchase of 
leasehold rights between the Parent 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 Group. Pending the outcome of proceedings and a final closure of the matter, no adjustments 
have been made in the unaudited consolidated financial results as at 30 September 2025 to the 
carrying value of the leasehold rights (reflected as prepayments) aggregating to Rs 45.55 million (31 
March 2025: Rs 46.14 million) and the hotel assets thereon (reflected as property, plant and 
equipment) aggregating to Rs 438.48 million as at 30 September 2025 (31 March 2025: Rs 347.22 
million). 

Our conclusion is not modified in respect of this matter. 
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Limited Review Report (Continued) 

Chalet Hotels Limited 

7. We did not review the interim financial results of one Subsidiary included in the Statement, whose 
interim financial results reflect total assets (before consolidation adjustments) of Rs 4,577.11 million 
as at 30 September 2025 and total revenues (before consolidation adjustments) of Rs 101 .06 million 
and Rs 344. 77 million, total net (loss)/ profit after tax (before consolidation adjustments) of Rs (38.45) 
million and Rs 3.24 million and total comprehensive income (before consolidation adjustments) of Rs 
(38.43) million and Rs 3.27 million, for the quarter ended 30 September 2025 and for the period from 
01 April 2025 to 30 September 2025 respectively, and cash outflows (net) (before consolidation 
adjustments) of Rs (87.72) million for the period from 01 April 2025 to 30 September 2025. as 
considered in the Statement. These interim financial results has been reviewed by other auditor 
whose report has been furnished to us by the Parent's management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of this subsidiary, 
is based solely on the report of the other auditor and the procedures performed by us as stated in 
paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

Mumbai 

04 November 2025 

For B S R & Co. LLP 

Chattered Accountants 

Firm's Registration No.:101248~~ -100022 

c./ 
~ 

Suhas Pai 

Parlner 

Membership No.: 119057 

UDIN:25119057BMOVWM2606 
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CHALET HOTELS f JMITED CH A LET 

Sl nl cmcnl of Consolidntcd l1lnanci11I lk sulls ror the 11111u·tcr nnd six months ended 30 September 2025 
I~ in mllllonl 

Qua, lcr endt·d Six months Cll/lrll Year ended 
JO Sc111c111 brr JO ,lur1t 30 Scplcmhcr 30 Scpknrber JO SCJIICrllljCr 3 1 ~1H rch 

2025 21125 2024 l 0lS 2024 202~ 

(Unoudlh-rll (Unnudltcdl llln11udil ed) (IJnouclitcd) (Unaudited) I Audited) 
IHC(lm {" 

Revenue frvru upcnllions (Refer nolc 4) 7,353 01/ 8,94S,S I J,770.5,1 16,298.60 7,380,60 17, 178 2S 
O1hcr income 85.12 137.87 61.30 222.99 142.32 3<,2 '17 
Tolal lncomt (A) 7,438.2 I 9,083.38 J,831.84 16.~21.S9 7,S22.92 17,S41.2l 
~:xpcnses 
Cosl of mnrcrinls consumed • renl cs1u1c 262.34 829 58 2 1 19 1.0'/I 92 42 SM 8U2 
Changes 111 111vcnlorics of finished goods und consu ucuon work rn progress 1,378.8<) l ,8i2_77 3,201.66 
Food and hcvcrngcs consumed 304.88 304 26 269.92 609 14 535 83 1,168.09 
Opcmling supplies cons11111cd 102.36 102.32 1112.67 204.68 1')3.88 1J25.o9 
Employee lx:11cli1 expenses 696.5'1 694 57 542 28 1,391.16 1,09035 2,344.78 
Power and fuel 249.11 237.02 207.51 486 13 ,J33.29 X<I0 .53 
Other expenses 1,366.58 1,382.21 1,13 1 81 2,748 79 2, IX7 14 4,956 02 
'1'01111 Ex11cnscs (B) 4,360.75 ~.372.73 2,275 .. 18 9,733.48 4,483.07 9,R l 9.J3 

Earn Inns hcrorc inlcrcst, de11rcelo1to11, nmorlisallon nnd tux (ElllTDA) ((') (A•II) 3,077.46 J,71 0.6~ 1,556.46 6,7HH. II J,039.85 7,721.89 
Dcprccialion nnd amo, 11sut1on expenses 574 10 539.09 423.73 1,113 19 813.06 1,787.'16 
Finance costs 453.91 48S 44 338 54 </39.35 (155.38 1,590,82 
l'rofit before lncom(• lux (I>) l 049.45 2 686. l l 794.19 4 735,!;7 I 571.41 4,343. 11 
Tux CXJli'IISI' (Ii ) 501.26 6~4.X4 2,179.30 l , IS6. I0 2,350,tl~ 2,918.17 
Current ta.~ 393 84 480.90 155.69 874 74 302.'14 X36.29 
MAT c1cd11 cntlllement (242.25) (295.77) ( 155 32) (538.02) (301 22) (799 27) 
Deferred ta., cxpcnscs ( Refer nolc 9) 349,67 469.71 2,178.93 819 38 2,348.83 2,88 1.1 5 
rrnnrl( l ,os,) for the period/ yc,ir (F) (D-E) I 548,19 2,031.iX ( I 385.11 3 579.47 (778,M) I 424.94 
O ther comprehensive (expense) 
llems t11111 w ill not be reclassified to 11rofit or lo•~ 
Rcmcasurcmcrrt of the defined benen1 pluns ( I 0)) (1.02) (3. 18) (2 (l,S) (6.35) (4.08) 
I ll1,:0mc•lux on above 0.35 0.35 I 07 0.70 2. 15 2 c,5 

Other comprehensive (expense) for the 11criod / year, nel or hu (0.68) (0.67) (2.11) (1 .3~) (4.20) (1 ,431 
Totnl comprehensive lneome/(i'xpt•rrse) for the 11crlot1 / year I 547.51 2 0311,6 1 II J87.22l J S78. l l (7H2,H4) 1~2BI 
l'rofit/(Loss) ror t he per iod /year att rllrrrtnblt· to: 
O wners rrf 1hc company 1,548.43 2,03 1,511 ( 1,38,1.9 1) 3,57<J C/J (778 22) 1,425.65 
Non-controlling interest (0.24) (0.22) (0 211) (0 46) (0.42) (0 7 1) 
O lhcr crrnrprchrnsivc (ex11ense) uttribul able to : . 
Owners of the compony (0.68) (0.67) (2. 11 ) (1.35) (4.20) ( 1.43) 
No11-con11ollrng inlcrcsls 
Total com11rchc,1siv,• income/ (cxpellS<') 11iiribulablc to: 
Owners ofJhc company 1,547.75 2,030.83 ( 1,387 02) 3,578.58 (782.42) 1,424 22 

No11-co111rotli11g i111crcs1 (0 24) (0.22) 10.20 (0 46) (0.42) (0.711 

l'ahl- rr p equity share co111t111 (1'11cc vnluc of f l0 11cr shnrc) 2, 186,85 2, 184.90 2,182.46 2,186 X5 2, 182,46 2, 184 .55 
O ther eq uity 28,277 <12 
Net-Wurth 34,145 53 32,S IR 9<, 2s.1,11.13 34,14S53 28,1 41 73 30,457.02 
Earnini:s 11er ec1uity shnrr(flaec value ort ltl enrh) 

Bnsie (" not u1munlised) ( inf) •7.08 •9 30 •(6.35) • 16.38 •(3 $7) 6.53 
Diluted (• 1101 nn1111allsc<l) (in ~) • 7.07 •9.28 0(6 35) • 16 35 •(3.57) 6 52 

Additional lnrormulion pursuanl l o re11uiremcnt or Regulrlliun S2(4) of lhc S,·rnrilics 
1111d Exchuni:c Board or lrHlin (L.lst lnn O llligntiuns nnd Dlsclos,,rc Hequlrcmcnl.S) 
Rei:ulntlon 201S (Refer note 11). 

1>cb1 E<1u1ty Ratio ( in limes) 0.72 0.77 on 0.72 0.72 0 84 
Debt Service Covcmgc Rn110 (DSC({) (r11mm1hscd) (m limes) 2.20 1.61 0.99 2.40 0.98 0.82 
lnlcrcsl Service Covcrn11c l!ntin (ISCR) (in times) 6.78 7.64 4,60 7.23 4.64 4.85 
Current Rnlio (in 1i111cs) 0 62 0.54 0.5 1 0 62 0.5 1 0.53 
l.ong tcnn Debi lo Workillll C'up11ul (in l imes) (3.56) ( l.</6) (I 46) (3.56) ( 1.46) ( I SO) 
Curren! l.1nhrlrty Rul10 ( Ill limes) 0 38 0.48 0.55 0 38 0.55 0.55 
IJad Dcbls lo Accounl l!ccciv,,blc ( iu times) . 
Total Dehl 10 To111l Asscls (in limes) 0.35 0 36 0.33 0 1~ 0.33 0.36 
l)cblor Turnover (annnnhscd) (111 Junes) 36.49 43.95 24 03 40.'14 23.51 25 76 
Inventory 'I rrrnovcr (unnuuliscd) (in times) 8 (17 7.87 8.32 8 07 8.26 s .0,1 
Opcr.r1111g Margin (%) 34% 35% 30% 34% 30% 34% 
Ncl Prollt Mrll'IJIII (%) 21% 22¾ -36% 22% -10~{, 8% 
t11p1ttd redemption reserve 1,560.00 560.00 . 1,560.00 16000 
Debenture Rcde111p11011 Reserve . 
Oulslandi11g redeemable preference shares 
{}11,111111y 6,000 16,000 2 1,600 6,000 2 1,600 20,000 
Jl,1/111· 595.80 I 581.47 2,003 so 595.80 2 003.50 1,969 02 
I ) The listed norr•convcrtiblc debentures ot' lite Grou1, nggrew11111g ~ 750 nullion ns ill JO September 202S, ilrc secured by way of lirsl mnkmg pari-passu charge o,,cr movenhle nnd rrnmovcuble 
properties ot'thc lloldinA ('ompnny pertaining 10 JW Sahnr Mnrriotl & Sahar Retail. The scc11111y cover lhcrcofcxcccds l.75x of lhc prrnc,pnl umounl 1111d interest accrued thereon oflhe said 
dchcn111rcs as 01 311 September 2025. 

2) On 23 September 202S tire I loldmg Company has issued 2,000 unit, or Commercial l'rrpc1s w11h titcc value of~ 500,000 eneh, R)'J11eg111mg 10 11 m111urity amo11,11 of~ 1,000 million at r, 

discount rnte of<> 10 •~ 1> 11. The Commcrcral Pupcrs have been n~" '" • • ~ " 'll ol'CRISIL A I t and arc due for rcdem1111011 0 11 22 December 2025 
n , r-1. 

Sec accom111111vlnrr rlrrlcs l o the co11sol11h1l t~ n1111nci11I r cs,LlU' ~ >'"~ • I , °"' 



Notes: 
CH /\ LET 

·n,o 11h111•0 rnn~11lid11Iccl finnnci11l rcsnlts lbr the qnIIrter 111111 six 111011Ihs ended 30 September 2025 which nrc published in nccordruIcc with Rc~.uhllion ;i;i 1md S2(<1) nf"thc SEnl ( l.i,iing 
Obligntions rutd Disclosure Requirements) Regulmious,20 I 5,ns runcudcd, have been revic,vcJ by the Audit t"om,nl11cc fniJ app,uvcd by the Board of 1Jircc1ors n, their rcspcciivc 
111cc1l11g~ held on 0'1 Novcmhcr 2025. 

2 The npprovcd cousolidnicd financial results for the quancr and six mo111hs ended 30 Scp1c,ubc1 2025 arc available on the N111ional Stuck Exchange website (URL: www.11sci11din.com). 
lhll Brnntmy Stuck Exdmngc wch~ilc (lJRL: www,h!!icincli11,cn111) und on the C'hnlet I lolcls l,i111ilcd ("I loldinn C'ompnny") wcbsi1e (URL: www,C'hnh;thntcl5,cn111) , 

,1 These eonsolidntcd finnncinl results have been prepared in accordance with the recognition and mcasurcmc11I principles of Indian Accou111ing SIru1dnrds ("Ind AS") prescribed under 
St;ellu11 I ,j uf Ilic Cu111p11111us At.I , 20 13 1cm) with Iho 1olovm1I rnlcs issued tlu:n.11111tlcr and lhu nlhcr acco1111Ii11g plim:iplcs gcncrnlly 11cccptcd in India. 

Dming thu quurter ended JO September 2025, the I lnldinK f'ompflny hns recop,.nised revenue of, 2,82 1,36 nm from its Residential project nl n cnnol11n1 ("Projcf;I ·') in ncc:nrdancc with 

IND AS I I .S - Revenue from Com1acIs wiIh Cus10mcrs.'l11c totul ruvcnuu rm.ugnl~ <l fm' ~Ix 111011111s cnllcJ 30 Scpt1.1111hc1 2025 is t 7,2 12.53 11111. 

n) During ihe year ended 31 March 202S, the I loldiug Company had alloted 1,26,26,263 fl,lly paid equity share, of fhcc value t JU/- each 10 n Qualincd lnsiii11Iion Placement (QIP) 
a~Icgi1l111g tut I0,000 million, ·n,c issue wm• 111111Ic in m:conl1111ce with SEl'll ( lsstic ofCnpitn! nnd f1istlos1m: Rcql1ircmc11Is) HcmihHions 20IK, 

111c nel Sllle proceeds from the issue hnvc been utilised 1ownrds repayment/ pIcpaymcIi1, o"r cc11al11 011ts11111di11g borrowings availetl by the i Jolding Compru1y nnd balance has been used 
fur· tic11c1i1l l'm11Cm1I0 Purpusus. 111 acccmlnnce wilh Ind AS 32, the costs tlmt nrc t11trih\1Wble dircc;tly to the nhovc trnnsnclinn, hnvc l~en r~ognised in Ec111ity. 

h) lJ111i11g tho c.IIml'll:!r i;mlcd and six months ended JO Scptcmhcr 2025, 195,000 1111d 230,000 equity shun;:s were cxc;crciscd rc-srcc1ivcly pcrsmmt In the I l11lcli11g { 'nmpany's Ii-SOP 

scheme 

<, On 11 Fchnmry 2025, !he I folding C'o111pru1y hns ncq11ircd 100% share holding in Mnhnnnudn Spn and Resorts l'rivnlc Limiicd ('MSRl'L'). n compnny. Cl!f\11(\Cd in the business nr 
hospitality (hotc'li) fo1 ;111 C'1Hl:1pl'lsu \'11lm., uf t S,300 111IIH011, mJJu~lc<l fm net cuncnl asset,;. Ctmsc(I11c11t tu ,mch 11c(1uisitio11, MSRPL Jms Ucco1111.1 thu whully Owm:<l sulisi<lhuy of the 

I lnlcling C'11111p1111y. The Mn11nuc111e11I hns considered 11 Febn1nry 2025 ns ncquisitiou dale for the purpose or cousolidnlion. 

In December 2005. ihc Holding Company hnd purchased the entire building comprising of1ho hotel al!d apamnc111s therein, together with • demarcated portion of!hc leasehold rir,hts lo 
laml al Vaslil (Navi M umlrni). Thu 1 lnlding ( 'ompm1y I111s hecn npc:rntinp. Four Points By Shcniton, Nnvi M111nh11i, V nllihi pl the i;.oiil premises. Two Puhlit: lnll:rcsl I.i1ig,11lm1s 

chnllcnt\ing the allolme111 of laud by C'IDCO io K. Raheja Corp l'rivmc Limited huJ hcuu r.luJ in FY 2003-04. IJ111i11~ tho finuneinl year 20 I4-I S, the liononrablc liigh Court ai 
Bomhay ordered K . Rahcju ('nrp Privnti; Limited 10 dcmnlish the stni.;Wrc nnd hn11d bnck lhc lnnd 10 C IDC'O K Hnhcjo C'orp Pri,fnte l,jmitcd hos filt:cl II spccinl lcave petition ("SI.P's") 

ar,ainsf the order in the Supreme Co11n. The Supreme Coun on 22 Jauuai y 20 I 5 Ji, ootuJ thu 11mln1u11a11ec of u ;1aIu; quo. 
On Oc1ubcr 27, 2025, Th~ I lonnurnhlc Supreme C'o1111 lms grnntecl lenvc, ,;onvertins the StPs into ('ivil Appi:ols, und dircc;lcd r lO('O In lilc nu nflid11viI within six weeks r-cgiu<lmg 

steps l3kcn pursuant 10 the Suuc Government's 20 19 recommcnJ:uion on regulad!llng K. Rulicja Cfnp J'llvmo Lin1itcd'!I plo!.1111td111 u1Jc1s comit1uo to remain in force. 

Pending lh'-3 nutcumc nf prm:cedinKs 1111 d II linnl c:lo:i;urc n f the muller no ndj1umncnls hnve been mndc in the uhnvc consolidnlcd finnru;:in.l rcsulls, The hnluncc nf prcpnid lcnsc rcnt,1I in 

rclaiion io such leasehold laud •• of 30 September 2025 i• l 4S.SS milliou (31 Mardi 2025: ~ •16.14 n,illlon) and cany iug vaiuo of pI0flCIIY, plm11 and equipmc111 •• 81 30 September 
2025 i, ~ 43K.<IK 111illin11 (.11 M1Irch 2025; f 34 7,22 111illi<111) 

Wltl1 rc::spoct 10 tho ltc!!:i(lcnliul 1m,jcct 111 l3tmg.iluru ("I1n>Jccl"), w .c. f. ,t J1111e 20 I K, lhc Promnlcr • Dircclnrs. hml ngrcccl In pn1vidc the I lnlding ( 'm111m11y, ci1l1cr I,y ll1c111S1.:lvi.::S m 

!hrough their nominees. fonds io meet the shortfall in cash nows for the l'rojcet expense,, by subscribing 10 0.00% Non- Cumulative No11-Co11vcr1ible Redeemable Prcforcncc Shares 
("NCR PS") uf tlil.i llulding ('nmp1111y nf 111110 t 2,000 111illin11. A dcsi~nntcd htmk fIc;coImt is mpint(lincd for the Project tmrl rcdcmpIio11 nf Nf'RPS'~ slmll ht.i nUcr co111plc1iu11, 0 111 of 

snrplus in the nccouni, 1101 Inter ihnu 20 ycnrs from the dnic of issue nud subject 10 RJlJ>llcublc law/s. Uuriug the six months e,1deJ 30 September 2025, the Holding Company hns rcpuid 
NC 'RPS 11111mmlini; tu l J ,11()() 11111: ll1c I loldiny f'nmpuny I111~ n pnicl up Nf'RPS of ~ 600 1Hi!lion ns nt JO Scptcmher 202~ (J 1 Mnrc;h 20l5; l 2,000 milliun). S11hsccI11e11t In tho qmIr-t cI 

ended 30 September 2025, the I lolding Company has rcpnid the balance NCl(f'S ai11uu.-,1lng Ill t 600 111illion. 
F111tl1c1', 1lu.i I lultllng Cu111pm1y lms rcp11icl lhc inlcrcsl freo lrnm mnnunling In t 700 million In the Promolcr • Directors durinH the ycnr cndccl J 1 M,1rch 202S. ·111c oulsturuJing lmlimc(l as 
nl 3 I Morch 2025 is Nil. 

9 A!!: pcr Finance (Nu.2) At:I 2024, cnnctcd in Augu!!:I 202,t, lht.i mte 111 which r;t1piUII gi1i115 were lnxcd hr1ve chrmgecl 1111d indcx(1Iinn hcnclits lrns been witlulmwn while c11lcul11Ii11g hmg 

tcnn capilal gains 011 cnpiinl assets. 
( 'u11scc1uc:11tly, during lhc <I111111cr c1ulccl 30 Scplc111hcr 2024, the I lulcli11g C'nmpn.ny hns reversed dcfCITCd tux !!J.SCl5 c;rc11lcd on ccr1uin cr1piI11I ns,.cls (curried 111 i111lcxccl cm;I) lmving unc 

time impncI of, 2.02 1. 72 million in the suucmcm of profi1 and loss. 1-'m1hc1, 011 Ii:I11'3:.ti m'i:ImmI uf <lofo111.1J Iax on ,ovahrn1io11 c.:ro.i1cc.J un lnnd, Holding Company has reversed Deferred 
lax liul,illty cm m.:Cmml uf11110 cha11gc, 11111m111ll11g Int 553.62 111lllin11 in the retnincd euminH"-• 

10 The Holding Company (' t'rangfurco Company') 81 il3 mcctiug hol<l 011 25 Ucluhcr 2U2:l had appruv~d Crnuposhu Sclnmu:s uf A1ta11gL:111c11I ;mJ Arnalg.amution ('Schomc') o f Sonmil 

lnrf11<1rics Priv11Ic J .imitcd ('Sonmil/ Trnnsfcror C'o111rnny No, I') (wholly owned subsidinry) rutd The Dukes Retreat Privntc Limited ('Dukes/ Truusrcror C'ompuny No, 2') (st•IJsi(fi11ry), 
with Ihc l-lolding Comp11ny uillkl' Sccllo11 230 to 232 <)f 1110 Co111p:111lo!!: Act, 20 13, wilh uffecl from Isl Ap1--ll 20211 fol' Sunmll ('Ap11uinIi.::d IJ11Iu- Slagu I A11iulgii11mllo11') ;uid from Ihc 

rfntc fnll in~ 11flcr the Effective Dole- Stnne I A111nlsn111ntion ns fixed by Ute Board or Directors or Ute Holding Company for Dukes ('Appointed Dntc- Stup,e 2 A111nl11nmntio11'), s11bje, II11 
lite up1>roval of1ho srnIutoI-y a11J 1Cgul111my uuthorhlu!t 

An nI>plicatio11 for approval of 1ho Scheme wag nlcd wi11i 1ho I loumu:.1hlo N111lrnml ( 'rnnpuny Lilw Ttlhumll ('I lonumabltJ N(·Lr) mI 8 Oc::tobcr 2024 . F11rlhc1' 10 u1>11roval accorded by 
the Er111iIy Sh11reholdcf5 or the Trnusrerec C'ompuny for the Sehe111c 111 ihcir meetint\ held on I :i Mny 2025, pursuant to iho order or the l1011' ble NC'I.T d11Ied JR Mnrch 202~, 11 
Company Scheme 1'0Iltio11(( 'SP) lms hoc:11 flied whh tho llu11011111hltJ Nt'LT mI 211 Mny 2025. ·n,e C>rdcr ufthu ll1111uurnhl1.! N( 'LT is aw:iltod. l'umling Ihu ic:11ulsiI0 n1>p1ovcili, no 

n<ljusl!llcnts nrc curried out in the cousolidnlcd finruicinl resu!Js. 

11 Formul1l ustd ror Cnlt uhuicm u( lhtiu and I• iriK1it•i1tl lm.lit1ttun 11rc lJl'luw: 

11chl E<111ity Ri1Ii11 Tntnl D cbt/Sh1treholdcr's l~(J\1ily 

Ucht Sc1vicc Cuvu1f1gu Rallu (IJSC'R) - liUITDA/( lr1Ic1ost II.II' tliu pcrimUyc11r I C'urrcnl 11111I11rity nfl.ung lc1111 tlehl ) 

lnfcrcsl Service Coverage Ratio (ISCR) = El3ITDNhuercst cosl of1he period/yonr 
C urrent Rulio - f'urrcnl Assets/ Cmrcnt Liobililics 

L,111g 101111 IJubt tu W11rki11s (':ipi111I - N,,11 c~11rrc11I lu1rruwi11g!t.l'(C '11rrcn1 Asscl~• ('11rn;:11I l .i11hiliIie~) 

Current Liability Ratio = Cw.-0111 Llr,billtles/fornl Li11blli1ic; 
11nd Dchts 111 Acco1111I Reccivnble Rutio- nod Debts /Avernge Trnde Rcccivnblcs 
·I·u1al Debi~ 10 ·r1,Ial AHllls - (('1111·1.ml I 3(1rrnwing 1 N1111-c111·11.:11t l.hnTnwi11g)/·1·n111l A,;.:i;cts 

Debtor Turnover (n1111ualiscd) - Revenue from opcrmion!I/Avcrngc Trade Rccelv11blo 
fnvenlnry T11111nver (e~el11di11t•, Residenlinl SC(\l!!Cnf) (n111n1nliscd) Cost or goods sold/Averngc lnvcutory 
U 1>Cnill11g Mm gin (%) Eumlng llcforc lulerest & T11x(ls/rntul l11crnnc 

Net Pmfit Mnrgin (%) Net Prolil(foI11l lnc;.omc 

12 D11ri1•n the qunrtcr ended 30 September 2025, the I lolding Co111pn11y issued Com111crcinl Papers amounting lot 1.000 11111 which were I isled 011 the 13Sl1 pursunnl to SEl1I Moster 
Ci1culm No Sf:.Uf/I IO/1)))) JSII)))) JS, l'nJJ- l /l'/l'll{/2025/0000000 IOJ tinted I I July 2025. 



I 3 TI,c Board of Directors of the Holding Company hove declared an imcrim dividend on I pct equity ,hare (Pace value 101- per equity share) amountint\ to~ 21 H 69 million 

I ti Ourrng ll1u qu11rh:1' c.:micd j I Mmd1 2025, the I lnhling C'm11p1my allutlcd 7,500 lislcd , rnlcd, !'.Ccnrcd, 11un~cu11111lullvc, laJrnhlc, trm1sfhrnhlc, u:th.:L"11mblc, non-convcniblc dcbcnturcf. 
('NC'Ds') of fhcc vuluc o f ~ I 00,000 cnch with n coupon rnlc of tt~5% per mmum. agr.rcgminr, 10 ~ 750 million on n privntc plnccmcnl basis und were li~tccl imd admitted tu <lcall11g 011 

1110 wl1uluialu Jcl>t ~g1rnmt uf USE L1 111hctl w.u.f 26 Murch :2025.Tllu llstc.:d NCIJs iu'l!I sccmcd hy w,1y uf ii,st 1:111k111g pi111-p:ljSu duugc uvc.:1 111ovcablc and immoveable propc11ics of 

tho I lolding Con,pnny r or111ininn to JW Salrnr Marrioll & Snh11r Rct11il , 
'llicsc NCIJ!i slrnll bu 1c<lccniahlc, lr1 two ~q1111l h1stalhm.:111~ oft 375 111ll liu111md1, pnynhlc 011 211 Scptcmhcr 2027 and 211Mmd1 2028, 1cs1>cc11vcly. 

111e Mmmeen1c11t ho, volu11tnrily ndopled to disclose key rntios / indiC11tors for the all the periods presented in the consolidated li11a11cinl results 

Thu u1ilizmio11 of' 1lle orocccds of 11011-1..a111h1lu1lvc 1irn1-co11veitlblu dcl,c111u1cs m)t0 31 M11td1 2025 Is i1s fulluws. 
Pnrliculun t' in million 
Tomi Issue Si,c 750.00 
Rt:111w111c111 nfOvcrdnrtl / Wnrkin1-t ('npilnl n c:mfuul l.01111 750,00 

Billmn;v fuiiOufll!I DCildin~ dc:1>loy11ic111 as ut :1 1 Mmc.;h 25 

IS ·nu: 5t111u1my nurlitnr:,; o f the: llnlding C'o11111rmy hnvc expressed nn \1111nodifi ed opinion 011 the nhovc consolidnted fim:mcinl rc:sulli:; for lhc q111111 cr 1111d six 111u111hs t mk<l JO Scp1embc1 
2025. 

16 l 11vcstrn Co111plni1HR. pcntlir1g. lit t in; beg11111111g uf thc: qumtc.:1 Ni l , Rccc1vctl d111i11g 1hc qum1c1 Nil, D1spust;d <lmmg the qm111c:1 Nil, l(cm:uning unresolved 81 the end of the <JUfu1cr 

Nil 

H.c~iictcrcd Offi1.·c: 

l{.iliuj11 Tuwc:1, l'lul Nu.t'-30 
41h Flour, llluck 'O', Ncur 111111k nf llnrmlu, 

Bnndrn Kurlf1 f'omplcx, Rfmdr[I (Hn.sl). Mumbui - 4000'i I 

Email: invcstorrel11tions@ehnlctholels.eont 
W1Jbsite. www.ch11lctho1cls.cu1n 

Pharr: Mumlmi 

0 11tc: 04 Novrmhr r 2025 

(-

, ('" 
~ - r: ,,,·.•, 

1?01• Chalrt I lotcl, I .imit•d 
(U N-LS~I0I M II 19861'LC0J8~JR) 

d-~ 
SonJ•y Srlhl 

Atc111ai:111/! I i/r,·cwr & < '/;'() 

(IJIN. 00<>4124,) 



CHALET HOTELS LIMITED 

Consolidnted Bolnnce Sheet 
m al 30 September 2025 

ASSETS 
No1H'urrc1ll Msscts 
Property, pl11111 and cquipmenl 
K1s h1 of use !lSSels 
Cupitul work-in-progress 
Investment property 
Goodwill 
Other inlangible assels 
Financial asscls 
(1) Other investments 
(ii) Others 
Deforre<l tux ussets (net) 
Non-current tux usscts ( ncl) 
Other nun-current ussets 
'l'oiMI noll-CUl'l'Clli MSSCIS 

C Ul'l'CIII IISSCIS 

Inventories 
Fimmernl RSSCIS 

(i) Investments 
(ii) Trude reeeivuhlcs 
(iii) Cush und cush cquivulcnts 
(iv) Dank bulunces ulhcr thun (iii) ubuve 
(v) Olhers 
Other currenl assels 
Totnl f (ll'l'~III ilSSCIS 

TOTAi. ASSETS 

EQUITY AN D I.IAIIII.nrns 
Equity 
Equi1y share capilal 
Olher cquily 
Non controll ins interests 
TotMI equity 

LiMhilities 
Non-current linhilitics 
Fi,rnnciul liubilitics 
(i) Borrowings 
(ii) Lease liabili1ies 
(iii) Others 
Provisions 
IJcforred tux huhilitics (net) 

Other nun-current liubilitics 
Totnl non-currcnl linhilirics 

Current linbililirs 
Fi1mncinl liabililics 
(i) Borrowinss 
(ii) Leuse liubilitics 
(iii) Trndc payables 
(a) Total ou1s1anding dues of micro enterprises and small entc1priscs und 
(b) Totul ou1s111noing dues to crcdilors olhcr lhan micro e111crpriscs and small e111erpriscs 
(iv) Other linancial liabililics 
Other current liahilitics 
i'ruvisiuns 
Tolal currcnl liMhilitics 

TOTAi. EQUITY AN D I.IAIIII.ITIES 

As Ml 
30 Scplcmlicr 2025 

(U,rnmlitrd) 

32,713.09 
362.23 

1,223.59 
20,397.20 

8 17.33 
32.17 

113.14 
1,760.28 

204.15 
1,726.85 
!,903.S4 

61 ,253.57 

3,097.52 

286. 15 

830.06 
72 1.97 

1,01 2. 18 

789.25 
1,746. 11 
8,483.24 

<,'J, 73(,.H I 

2,186.SS 
31,964.59 

(5.91) 
34,145.53 

18,369.98 
405.42 
785.94 
166.48 

1,734. 15 
4117. 1'! 

21,949.16 

6,047. 13 
62.(,11 

488.05 
1,115.83 
1,1 58.64 
4,671.93 

'J7.'J4 
13,<,42. 12 

69,736.81 

CHALET 

t in million 

As ut 
31 Murch 2025 

(Audilcd) 

30,869.86 
394.76 

1,831 .65 
19,982.% 

X 17.33 
38.43 

97.19 
1,692.71 

143.29 
1,457.55 
1,657.48 

58,983 21 

6,325.05 

987.84 
78:rno 

1,092.43 
769.68 
227.95 

1,466.41 
11,65 1.36 

70,634.57 

2. 184.55 
28,277.92 

(5.45) 
30,<157 02 

I 5,529.61 
437.30 
745.37 
157.70 
854 ,(,I 
,, 1,1.23 

18, 138.82 

10.013.36 
(10.12 

136.02 
1,577.34 
1,076.15 
9,088.54 

X7.20 
22,038.73 

70,634.57 



Chalet I lotcls Limited 

Consolldnted S1111e111e111 or C.Rsh Fto~s 
fur llw 1w1w,I r1Hl.:,I JU Scp1emh,•r 1IJ1j 

A. CASH Fl.OW FIU)M OPEHATIN(; AC-J'I VITll-:S; 

Prol'it lil'fon• t" ~ 
AdJ\ISIIIICll!'l fo1 

h11c1(•s1111001110 r,um 11111ru111c111~ ml~uu:d al ,11nurl1scd l"OSI 

Dl,p1cc1allo11 ru1d amort1s,,llo11 cx1>e11ses 

rmancc cosl.s 
lJnrcaliscrl cxch1111ge Jou. 
I .oi;s / (Pro111) on snlc of propcny, 11l1m nrnt Cf1111rrn1en1 (ocl) 
l'fOJJC!ly, pln111s a11d ct11.1•1m1c111 w1111(•11 ufr 
Profil Oil s;tlu ur lllWSlllll'III 

Fn.11 valuation loss on 111ws1111c111 valuud throuid1 ('17VTPL') 
1~rovu1on for doubtful debts, 11dvru1ccs Md b11d debt wni!en off 
P.mplnyee ,i!nd: np1ion expense 
l'mJ)O'le<I chV1d1,:nd• 
Totltl 
Oprrntina rrolil beforf' worki111 cn11i111I chnnstH 
Adj1111111rnu: 
Increase 111 mtde recc1v11hlcs rmd current 11nd 1100-currcm wt.:111,1 
Dccre.lUie / (lncrca.o;c) 1n mvcmoncs 
(l>ecr¢A-'l.C) / lncrc•~c 1111rAcle f!!ly11.hl~ nntl currl'-1111io<l 1\0cH!u11t••l l•flb1l1l•(•5 

Tulal 
l11ro111l1 Tnxt'!I (net of refund) 
NF.TC.ASII C:F.NF.ftATF.D FROM Ol'F.ftATINC: A(TIVITIKS (A) 

II, Ci\SII FLOW rnoM 1/IIV!:.ST!NG M: nvnu;s; 
Pv,chiou of p1 upcr!y. 1,111111 11114 c11tn11111("11!. lt1e,!11 or U11.11osct, (mdudmc c.1p1tal wo,k 
111 prun1l'~s. tap1lal c1cd1lurs 1t11d t-ip1lttl ndvN1n1J) 
P1ocoods from Hlo of 1nu1,crly, phu1b and IXIIIIPlllt'nlJ ;md 111vcslme11t propcrt)' 
Purch11.,;c of investments (·mcludins 111vesm1em prope.ny Md 111v~ 1mem propeny unrlcr 
oom.irncuonJ 
S&le/rcdc1\lj111011 or lr\v'(;Sltt\CfltJ 

Pmdum, of tUlll'lll 111,'\.':a:ln1c11b (not) 
lntcrl-sl 111001110 received 
Fixed de1,osit.s (plnced) / 11111urc<l (net) 
Mnrgin money (pl1Kcd) / matured (net) 
NET CASI! (llSEll IN) INVKSTIN(; ,\lT!V!T!•:S (!I) 

C, Ci\S11 111,0W 111IOM l'INANCING ,l('l'IVITl•:s 1 

Issue. of Commercud Pn1>er 
lu ue of e<1uny shnrcs 
l'roc.ccd~ lrom long-1cnn horrowmg1 
Kcp1ymcm oflong.1er111 horrmVing• 
Kcdc1111J11uo or 11rdc1c,1cc ~lmc 
Payml'nl of11.!115c lmlnhly 
lntNcorporo1tc Deposit 1l!1>a1d 

ln1cresl and fin11ncc charg6 pa.id 
NKITASII (IISEll lN)H;ENDIAT l:ll FIIOM •·1NANCING i\lT!V!T!l,;s (l') 

NL'T(DEC!IEi\S I•:) / INC!\!:i\Sll IN CASII ,\Nil CASI! EQll lVALENTS (,\) 1 (0) 1 (Ci 

Ci\S11 ANIJ Ci\SIJ •:QUIVALENTS· Ol'ENING Di\l,,\NCE 
( 'ASII ANll CASII HJIJIVAl.l'.N'I'!; • l' I.OS INI; lli\1,ANt'f: 

•Ammmt l~u llum tlu1111a11dJ 

CH ALET 

l'(n· lh\" IJf!iOd t,idt d Fnr 1he pcnod coded 

JII St1urmhtr 2025 .lO Sep1cmher 2024 
(llm~_tidi!etl) ( IJn!h11h1ecl) 

4,735.57 l ,~71 41 

(111.H.1) (72 60) 
l,IIJ,10 813 06 

939,J~ 655 J8 
12.02 M 92, 

O.IM (II Hl) 
H.CJ.J '"' ('.111,"4) ('10 86) 
2,60 

(O, IJ) 2 09 
47.35 19 57 

01111 
1.1JHl. l l 1.100•17 
(1,71(1,6H 2,961 88 

(744.04) (l9K 3J) 
J ,227.112 (lk2 90) 

(4,J IB I) 2,2H2 t, I 
( l)l'.111.IIJ) 1,~01 38 

(607,1_16) (61) 16) 
4,279,59 J,850 10 

(2,22:1,11')) (2,m2,o 
4,06 ,12.84 

( l~J.981 ( I ,~Kl 4?) 
(7.UJ) 

(60 27) 
292.42 JQ 09 

(OJ,98) 45.J8 
(244.17) 115 lK 

(2.414.87) (J,?2K .II) 

985,18 
67, 16 9,842 28 

7,512.64 Ct{)()l)() 

(8,605.00) (K,KI I l 'I) 
(1,400.00) 

(4H.77) (-18 74) 
(700.00) 

(1,159.47) (71<1.56) 
(2 ,708.261 1,,.., ?IJ 

(K~Bi\ KO SK 

911,42 (29 JO) 
57.88 W2M 

I Ceh i\nd C11Sh fl<1mvnlenls And Dank Dahmccs Includes Dalanccs In E,;crow J\ccoum Wluch Shall Uc ll!icd Only flor Specified Purposes As Ucflncd Under 
Real EslD.lc (Reg,ul11ion And Development) Act, 2016 

l Rc00!1C1hn11011 of cMh tunl ~ h c<1mv111c.111; w11h tho l.1i1hmco shl'CI 

Cru.h lllld ell.Sh cq111wlcnts •• 
Leu Over draft nccoun11 frnm banks .. 
CHh and tHh rqul\'nlt.1111 Al 1>r1• Commlldattd liAirmrni nt rA11h flnw11 

J TI1e movemcnl ofborrowm~ as per Ind AS 7 1s ns follows 

O1,cnm~t bo1ruw111ns 
Jlrott\:\lil l)o,n Jonc-rcnn l;orrflw11\B!I'•• 

Rcp11ymcm of long•1cm1 borrowing~ 
l'rocct.-<ls frum shorl·tl1 1'111 borrnwm~s•• •• 

J<cpayinc,11 orsholl•IC1111 bo11 0vi1t1C9 

Non,cru.h t1dJu11111cnu: 

IIHI 

JO Sr(llrmbrr 2025 JO S(1>lcmbcr 202•1 

721,07 

(664,09~ 
M,B 

589.)4 

c12906l 
w .l 

For' tilt jlt1'itHI t rult cl Por the. period ended 

~lO Sr111rm lit'I' 202~ ,10 S1;1"""\U:ml}Cf 2024 

25,JJl.88 

7,5!2,M 

(H,M,!i.OOJ 

98~.18 
(1,400.00) 

(11./,H) 

2J,75J.112 

2K,6lU Ol 

600.00 
(K,K II !9) 

(700.00) 

(SJ 11) 

l'J.(,HfiH 

"' Ca:sh n.nd c11Sh ti,1uwnhml!s mdudc, bnnk oVl!rdr-an.!I th111 rue p11yabll! on demand i\nd form .u1 mtc~ml pan of 1hc Group c11.,h 111111mgemcnl 
••• Includes 1H ue of NCDs 
•••• lnclucles issue of Cnmmcrc111l p11pcr 

u 



CHALET HOTELS LIMITED CH /\ LE T 

Consolid11tcd Segment wise Revenue, Results, Assets nnd Linhilities for the qunrter nnd six months ended 30 September 2025. 

(~ in million) 
()1111ncr ended Six months ended YCRI' ended 

30 Scrtcrnh1:r 30 .J une 30 Scptcmhcr 30 September JO Sept cm bcr J I Mnrch 
2025 2025 2024 2025 2024 2025 

(ll nauditl'd) (IJ111111ditcd) (ll111111ditcd) (llnanditcd) (llrlnuditcd) (Audited) 

I . Segment revenue 

(!1) I lospitnlity (I lotels) 3,801.73 3,855.97 3,:'15 I ,X3 7,657.70 6,606.42 15,208.47 

(b) Real Estate 2,821 .36 4,39 1.1 7 . 7,2 12.53 - -

(c) Rcn tul / Annu ity 13t,sincss 737.94 731 .95 418.7 1 1,469.89 774.18 1,969.78 

(d) Unallocated 77, 18 104.29 61 .30 181.47 142.32 362,97 

Total Income 7,438.21 9,083.38 3,831.84 16,521.59 7,522.92 17,541.22 

2, Scgrm:ril results Profit before lax and interest 

(a) I lospitality (I lotcls) 1,082.9 1 1,203.67 1,053.49 2,286.58 2,067.17 5,447.36 

(b) Reul Estate 1,072.90 1,627.76 (5 1,96) 2,700.66 (84.99) (205.63) 

(c) Rental / Annuity Busi11css 465.47 460.77 220.77 926.24 410,511 922,9 1 

(d) l J1111llncutctl . - - - . 
Totnl 2,6].J,28 3,292.20 1,222.30 5,913.48 2,392.77 6,164.64 

Less: (i) Finance Cost 453.9 1 485.44 331!.54 939.35 655.38 1,590.82 

(i i) Other un-11lloc11blc cxpcndilurc ncl off un-ullmmhlc 11 7.92 120.64 89.57 238.56 165,IJ8 230,7 1 

incmlic 

l'rolit hcfnrc tax 2,049.45 2,686. 12 794. 19 4,735.57 1,57 1.4 1 4,343. 11 

3. Segment 1issc1,s 

{u) I lospital ity (I lotels) ;lll,135J(I 37,0R7.79 30, 114. 14 38, 135.36 30, 114.14 36,733.55 

(b) Rc11I i:sUllc 3,350.96 4,942.80 6,404.26 3,350.96 6,404,26 6,526.47 

(c) Rental / Annu ity Business 23,002.M 22,636,83 2 1, 159.44 23,002.64 2 1, 159.44 22,287.83 

(cl) Unallocmcd 5,247.RS 5,05 1.14 2,713.90 5,247.85 2,713.90 5,086,72 

Total 69,736.81 6'J,7 11l.sG 60,31)1.74 69,736.11 1 60,391.74 70,634.57 

4. Scgmcm liabilit ics 

(11) l lnspitulity (I lotels) 2.859. 12 2,654.56 2,825.50 2,859.12 2,825.50 3, 100.78 

(h) Real Estate 4,487.57 6, 176.08 7,238.04 4,487.57 7,238.04 8,563.36 

(c) Rental / Annui ty Business 1,720.99 1,677.63 1,5 11.35 1,720.99 1,5 11.35 1,743.06 

(d) Unallocated 26,523.60 26,69 1.33 20,675. 12 26,523.60 20,675. 12 26,770.35 

Total 35,591.28 37,199.60 32,250.01 35,591.28 32,250.01 40,177.55 



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 

Limited Review Report on unaudited standalone financial results of Chalet Hotels 
Limited for the quarter ended 30 September 2025 and year to date results for the 
period from 01 April 2025 to 30 September 2025 pursuant to Regulation 33 and 
Regulation 52(4) read with Regulation 63 of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
as prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended 

To the Board of Directors of Chalet Hotels Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Chalet 
Hotels Limited (hereinafter referred to as "the Company") for the quarter ended 30 September 2025 
and year to date results for the period from 01 April 2025 to 30 September 2025 ("the Statement"). 

2. This Statement, which is the responsibility of the Company's management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34''), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and In compliance with 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"), as prescribed In Securities and Exchange Board of India 
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended. Our 
responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 241 O "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the Information required to be disclosed in terms of 
Regulation 33 and Regulation 52(4) read with Regulation 63 of the Listing Regulations, as prescribed 
in Securities and Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 
dated 10 August 2021, as amended, including the manner in which it is to be disclosed, or that ii 
contains any material misstatement. 

5. We draw attention to Note 7 to the unaudited standalone financial results regarding the ongoing 
litigation In respect of leasehold rights to proportionate undivided interest in land and building at Vashl 
(Navi Mumbai) purchased from K Raheja Corp Private Limited, on which the 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 fi led a special leave petition 
against the abovementioned order In the Honourable Supreme Court of India. The Honourable 
Supreme Court of India on 22 January 2015 has passed Status Quo Order. On 27 October 2025, the ,,. 

0 S ~ & Co (ii pm1nunshlp firm wll.I1 Rogi?.lrollon No. l3AOl22J) converted Into B 8 R & Co l,l..P (A 
llmHcd LlablMy Pannnrllihll) wl1Ii LLP AOQIS!•t!lkm NO. MD-6161) wl1h eflod from Oclobor 14, 2013 

Ru()l81o•od Off>to. 

Ulh Floor. C0111fAI B Woo 80d No,1h C iM.11{J. Nosoo IT P81k ,1, Noseo 
Center, Weslcm Exprcs~ Hl(Jhwny, Gorcgaon (Eai.t), Mumtlnl - 400083 
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BS R & Co. LLP 

Limited Review Report (Continued) 

Chalet Hotels Limited 

Honourable Supreme Court has granted leave, converting the special leave petitions into Clvll 
Appeals, and directed CIDCO to fi le an affidavit within six weeks regarding steps taken pursuant to 
the State Government's 2019 recommendation on regularising K Raheja Corp Private Limited's plot. 
Interim orders continue to remain in force. The agreement for purchase of leasehold rights between 
the 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 Company. Pending the 
outcome of proceedings and a final closure of the matter, no adjustments have been made In the 
unaudited standalone financial results as at 30 September 2025 to the carrying value of the leasehold 
rights (reflected as prepayments) aggregating lo Rs 45.55 million (31 March 2025: Rs 46.14 million) 
and the hotel assets thereon (reflected as property, plant and equipment) aggregating to Rs 438.48 
million as at 30 September 2025 (31 March 2025: Rs 347.22 million). 

Our conclusion is not modified in respect of this matter. 

Mumbai 

04 November 2025 

For B S R & Co. LLP 

Chartered Accountants 

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

aP 
Suhas Pai 

Partner 

Membership No.: 119057 

UDIN:251 19057BMOVWL8471 

Page 2 of 2 



CHALET HOTELS LIMITED 
C HA LE T 

Slntemcn1 of S1R11dalo11c Finunciul ltcsnlls for 1hc quurtu and six mnn1hs cndrd 30 Scp1e111be1· 2025 
I? in million 

Ouarti!l' i! lldi!d Six months ended Yi!Dl' i!ndcd 
30 Se11ti!lllbi!r 30 .lune l it Sc1J!l'mbcr 30 Se11tembi!r JO Sc11tcrnhcr 3 I Murch 

2025 2112~ 2024 202s 21124 2025 

IUnaudlti!dl iUu11uditc,I> Cl huuul ir,,,ll 
lncom~ 

(Unaudi ted) (Un1mditcd) (Audited) 

Revenue from 0 1->ci.11io11s (HclCr nolc 4 ) 7,053.07 8,507.68 3,609.08 15,560, 75 7,084.87 16,265.65 
O Ihur iu c,:111111; 157.54 188.41 108,01 ) 45.95 226.66 551,51 
Total Income (A) 7,210.(1 1 H,(1%,09 3,717.09 •~.906.70 7,311.53 IC1,H I 7, 16 
Exr)cn:,cc!'C 

Cosl of mntcrinls consumed • rm1I csrn1c 262.34 829,5X 21.19 1,091.92 42.S8 X4 X2 
Chnngcs in inventories of finished grnuls aml co11sIn1cIio11 work in progross 1,378.89 1,822.77 J,201.66 
Food and bovornges c.:0 11s11111cd 271.64 262.68 249.00 5J4,32 498.52 1,069.07 
0 1,cn1ti11g ~u,,pl1cs consumed 89.00 89.Ci3 XX,49 178.63 175.09 380,24 
Employee bcnelit oxpen•o• 603,54 604,03 497.5 1 1,207,57 I ,007,0X 2,151.40 
Powor :md foci 216.JJ 203.45 187,63 41 9.78 )96.9 1 766.0S 
Other CXJ)Cl!Ses 1,308.63 1,304,04 1,1 20.79 2,612.67 2,187.83 4,7H_I0 
Total Ex11c,i.c, (D) 4,130.37 5, I 16.IH 2, 164.61 9,246.55 4130H.01 9,174.68 
[ii rnin~x hcfurc inlcrcst, dcprcclal10 111 nmorti1rntiu11 nml tu:a: (J.:lllTUA ) (C)(A-U) 3,IIH0,24 J,~79.91 l,5~2.48 (1,"60,I S J,003.~2 7,642.48 
Dep1ccia1irn1 ;ind n111ortisntion expenses 454.79 ,133.91 3X0,46 888.70 73 1.90 l ,S7 I .46 
Finnncc costs 402.00 431.3 1 283.51 833.3 1 546,15 l ,37 l.2J 
Profit hcforc income 1n,; (I)) 2,223.45 2,714.69 888.~ I 4,93H,14 1,725.47 4,699.79 
T~~ expense (E) 54H,32 669.30 2,193, IS 1,217.62 2,363.29 2,9H4.IIH 
Currcnl lnx 393.X5 480,85 155.32 874.70 ] 01,22 837.18 
MAT credit e11ti1le111e11t (242.25) (295.77) (ISS.32) (538.02) (JO 1.22) (799.27) 
Dcforrcd tnx expenses (Refo1· mite 9) 396.72 4H4 ,22 2,193 .15 880.94 2,363 .29 2,946 17 
Pront/(Lo" ) ro1· the period/ ycnr (I') (D-E) I 67~.13 2 1145.39 (I 304.64) 3 720.52 {637.H2 I 715.71 
Otl,.,r rnmprchc<1sivc (cxpcnsi!) 
Items tha t will not be 1·ccl1txxiriccl tn 11rofit nr loss 

Remeasurement of 1hci tl~fi11cd hcnclit plnm, ( 1 1)1)) (l.90) (3. 18) (3,Xtl) (6.35) (7.60) 
lncomc-rnx 011 almvc 0.65 0:64 1,07 1.29 2.15 2.S8 
Other com1lrchenslvi! (i!Xjic1i,e) rnr iho pcri111I / ycnr, net of ta~ (1.25 ( 1.261 12, 1 ll (2.51 (4.20 IS.02• 
Total com1u·chcnxivc income for thr period / yenr 1,673.Hll 2 1144.13 II 306.75) 3 718.01 (<>42.02: I 710.69 
l'11i1l-up c:,1uiIy shnrc c11pltal (li':tcc: \lalue or , lU per "lmn:) 2,1 X6,X5 2. 184.90 2,182.46 2,1H<>,X5 2,182.46 2,184.55 
Other equity 28,<>4 1.19 
Net-Worth 34,6S4.52 )2,l/01 ,lJlJ 28,J63. IJ 3•1 ,6S•I.S2 2X,3Ci'.\. 13 30,X25.'l4 
Rurnina,ti. per equity shnrc- ((face va1 h.1e oft t0 CJtth) 

Ba~ic (* 11111 ;_umunliscd) (in l) '7.(16 ' 9.36 ' (S.98) ' 17,02 '(2.'lJ) 7.86 
Diluted ( ' not annunli,cd) (io t) ' 7.65 '9.34 '(5 l/X) ' 16.99 ' (2.93) 7,XS 

Addi1ionnl informntlon Im,~ un11t to rc1111ircmcnt nf I{ ,•a.tula l'ion 52(4) of lhe Sccuritie11 nrul 

Exclrnnge Bon rd or lrulin (I.isling Obligations and Dl9closm·• Rc<Jnir" m~nl•) l{cgolHtion 
20 1 S (l{cfcr note 11) 

IJeli1 1'q11ity llutio (in times) 0.(13 0.68 O.M 0.63 0.64 0.74 
Debt Service Coverngc Rmiu (DSCR) (a11n11nhsed) (in times) 2.36 1,6 1 1,03 2.52 1.01 0,X4 
lmcrosr Sm vice Cuveraljc Rnlio (ISCR) (in times) 7,C,C, 8.30 5.48 7,99 5,50 5.57 
<..:u1Tc11I Rnlio (i!! limes) 0.89 0.69 0,r.2 0.89 0.62 0.62 
Long term Debi to Wo, kill!! Capi1;1I (in times) ( I 0. 78) (2,4X) ( 1.61) ( 10.78) ( 1.(,1 ) ( 1,60) 
CrnTcnt Liability 1(;11iu (in tunes) 0,40 0.51 0.59 0,40 0,5'1 0.58 
11,1d IJcbls 10 i\ccounl Receivable (in limos) - -
Tolnl Debt to Totnl Assms (in 1/mes) 0.32 0,3' 0.31 0.32 0.3 1 0,J4 
DchIrn T 11111ovcr (mmunliscd) (in limes) 3X,05 45.08 23.60 41 .97 23.17 26.07 
Inventory Turnover (nnnuali,cd) (in 1i1ncs) 8.75 8.24 8,50 8.6 1 8.5 1 8.62 
Operating Margin (%) 3c,% :\6% 32% 36% 31~1, 36% 
N cl Pmfil Margm ('%) 2:\% 24% -3S% 2J% -9% 10% 
t:npitnl redemption reserve 1,560.00 SG0.00 1,560.00 160.00 
Debenture Rcdomptio11 Reserve - . 
()111~1;111<li11g ,cdi:cmublc prcfCfcncc shnrcs 
(Jurmtil)' 6,000 16,000 21,600 6,000 21,600 20,000 
Va/111' S9S.80 1 581 .47 2 00J.50 S9S.80 2,003 50 I 9<>9.02 
1) 'rhe I/sled non•convcrtible debenture, of tho Cumpnny aggremuin1t ~ 750 million a• 31 30 Si!ple111hcr 20l~. ure secured by way of first rnnki1i!! pari•pass11 chnrnc over movcnblc nnd immoveable 
propct1ics of the Company pertaini1l!! tu JW Sahar Mnrnnlt & Snhnr Retail. l ho socu1i1y w vcr thereof exceeds l.75x of1ho p1i11cipal am11111111111d inlcrcst ncerucd U1crco11 of tho said dcbo111<uos as al 
30 September 2025. 

2) C >11 23 Seplcml>cr 2025 the Compnny hns i" ncd 2,000 units uf C:0111mcrcinl l'npcrs with faco vnlno of t 500,000 cnch, nggrcgaling to a ma1urity n11H11111t oi' t 1,000 million nt n discount rnlc of 6. 10 % 
p.n, The Commercial Paper• hnvo hcc11 assii;ncd a credit rnt ing of CRISIL A I ➔ rind :110 ,Inc for reue111ptio11 011 22 Dccombo1 2025. 
Sc,• 11n:m11 111111virur not.orto Che Scondnlonc fin1111da l n!.'CU ll.'C 



C H A L ET 
The above 1tn.nd11lnnc finnncinl rcsuhs for ihe qunner nnd 11ix mnmlu, ended ,o Scp1e1nbcr lOl:; 1...,hlch Ate published in accu1d111100 wllh Rl"KUIAliun JJ and 52(4) ufthe SEU! (Llslhlt( UIJU.i;atlons 110<1 
DisclO!j.UIO llcn1ui1t'mcnts) lll•~ulatium1,2015,11 amended, have bL-cn reviewed by the Audit Commiltcc And npprnvcd by 1hc HQJml of l>irec:1nrA nt 1hcir rc1pcc1ivc meetings held on 04 November 2025 

Thl" ;ipp1uvOO Slimd&lu11u finiinclitl rc:sultJ fur tln.1 qu11tu1 and six months cnd<.-d JO September 2025 nrc 1v111lnhle nn 1he Nminnnl Siock nxct1an8c website (lJRI: www n~eindin com), the Bombay Stock 
Ex-chnngc wcb~i!c (IJJtl. www bicindiJi com) l!t1d on 1he Company's vJCbsht (URL www Ch11k1hutcl, com) 

These sumdRlonc l101mclHI results have been p1cp1uc<I III ftcw1dam;ti with the 1ecognition 1md meastiremcnt principle!. of lnclilm Accounting St11nclnrds ("Ind AS'") prescribed under Section I JJ nf the 
f'o111p1mies Act, 2013 rcAd wilh the rclcvnm mlt:J issuc;:rl 1herc11ndcr And 1he 01hcr aecuumlnH p1i11clpks 8,C.'11c1111iy ata,;cplcd in lndi:t 

11 During lhe quaner ended .lO Scp1cmher 2025, the C()mpnny hu r~f'lgnlsed 11vv\:11oi.: ur f 2-.Rl l 36 11111 lium ii~ Residential p1ujn·1 HI 1Jc118Hlu1u ("P1 ujcc1 ") iu 11coo1lh1111.:u wilh INIJ AS 11 ~ - ltcvc1111c 
Ii urn Conuncu wilh Customers.Thi.! 1011111cvc11uc rl.!cogniscd for six monlln; ended 30 Sepiemher 202.S il t '1,2 12 S.4 11111 

e1) During lhc year ended 3 I March 2025, the Cnmp1111y hncl alln1crl I ;21,,26,U,1 rully 1>11id cquhy sliAfC1 or18cc vftluo, 10/- Cilt h tu ii (Ju&llfh:tl lrii!llutlon l'lftC<:111(·111 (011') i11'.l81exa1lriK 10 ~ 10,00U m,lllon 
Tho lisuC' wns madl.! in ncoo1d11ncc wilh S13.ll1 (Issue ofCapilal nnd l)isdosure llcquiremerns) ReguhuionJI. 2fHK 
The !lCI s,,lc proceeds lfom 1hc- l~!IUU hAvC bec11 ulillic<l h) wt11dj rq ,aymcnl/ p11;p11yrmml, of «:;ertain uulst1mding horrowinH!i 11v11ilcd by the Comp1111y 1111d bnl11nce hn1 been used for Ocm:!rnl Curpmalc 
Purposes In 11ccnrd1111cc wi1h Ind AS )2. 1he cni;.111 1hnt nre ft1trihuu1Ne dircc1ly 1u 1hc.1 above 1111nsac11u11, htive bccn 1ccu811iscd in E(1ui1y 

b) l>uring 1hc qu11ncr ended and slK momlls coded JO Scp1c111bc1 2025, 195,000 n11d 2)0,000 l.!(IUity sha11.!s were cxccrciscd respectively pcrsunnl to the Cumpimy's ESOI) scheme 

6 On 11 February 2025, the Compnny hin acquired 10~~ lhnrc holding in Mnh11nnndn Sp11 And k ¢M'111, l'rlVfilC 1 .. lmilcJ ('MSlll'L'). A compnny, Cf\Kll8cd In the buslnCSj uf hos.plrnlily (hOlcls) fbr J ll 

cnt<:qnlse v8lm1 on 5,300 mllUun, ndjuslcc..l for 11cl cu11c11t assets C'mUC<1ucnt to such ncquisitinn, MSllPI. hu hccnme 1hc wholly mvn~ 1111hitidi11ry of the Compnny 

In Dccembct 2005, lhe Compnny had purchnsed the entire building compri1ing nf 1he hC)t~I 1111d 111,nnmcnu. 1hcrclfl. IOKClhcr \vhh II dc1n11r~1cd poriion of 1hc lca&chold riBhls 10 lnnd 111 V11J1.hi (N11vi 
Mumbai) The l'u1ill>Rn1 hss been upc,ntm~ Fum l'ulnu Uy Shc1a1011, Nnvi Mumbni, V:uhi 111 the said premi1es Twn Puhlic ln1cre1t Litigations ch11llenginH the allnlmenl nf lnnd hy f'IDCO 10 K Rahejtt 
<'nrr, l'rivn1c l.imi1cd h~d he.en flied in l1Y 200:l-(~ f>t1ring 1he nf!lrnclf1I yc111 20 14-1 S, lho I lunuur&blo I ligh Cuu1t at llumbay urde1L1d K Raheja Cu111 P1 iv■ll1 Limitod tu dl.!mulish the strnclml1 n11d hnnd 
b11ck tho ILmd tu CIDCO K Raheja Corp Privnte Limi ted has filed n ,;pcci11l le1vc pclitinn ("SU •'s") ng11ln51 1hc order h, 1hc S11prcmc Co11n 'rhe Supreme C'ot1n on 22 J1n11nry 201:'I ,tircc1crl 1he 
n111ln1cnance or11 ~llill18 qm., 
On October 2'1, 202~. ihc I lnnnurnhlc S111m:mc C'n11q hns gr11,1uc<1 ICll\1C. convcnln~ lhO SLPs 11110 CIVIi Appc.,als, and diH!clc.1d CIDCO tu lilo 1111 nllidavit willun six weeks ll.!81lldinl', steps 11\kt'n pmSu&nl 
to the Slate Government 's 20 19 rccommendntion cm regulnrising K R11hejA Corp r•rivn1c l.imi1cd's rlo1 1n1crhn orders oomlnuc 10 rem11i11 In lbrce 
l't1ic.hf1ij tho uutCOmfJ ul' 111oc.:ccdi11gs tmd I final dusuro uf lhe 111111tcr no ndjuslments h11vc been made in 1he 11hnvc sundnlone finnncinl result,: The hahrnce of prepnicl lca1e rentnl in rcl11tinn In ,;uch 
lcRschnld lnnd 118 of ~O Scr,1cmbcr 202~ Is ~ 4'\ ,~ ml!Uon (31 M1m~h 2025 ( •16 14 milllun) and ca11yln8, vnluc uf property, plant 1111d e<Juipmenl u nl 30 September 2025 is ~ •138 •IS million (3 1 Mnn;h 
2025 ! 347 22 million) 

>I Wi1h res11cc:.110 1he kcs.idcn1i11I projccl n1 lh.:11g11h1ru ("Project;'), w c f 'I Junu 20 18, 1hu l'1 u111uwr • Di1cc1ms, hnd 118,l'ced lo provide the Cumpany, ci1he1 by themselves nr through their 11umi11ccs, funds 10 

mccl the shnrtfoll in cash flows for the t>rnjcct expen1e1, hy '°uhJCrihins 10 0 o(>4'/4 Non- t\11nuhulvc Noo-l'o,1vcr11blo llcdcc11111blc 111clCrcnco ShArcs ("NCl~f1S'') or1hc ('0111pan1 or11p10 ( :2,IXKJ mlllion A 
dcsiguatcd bank account is 111ai111aincd lln tho P1 ujl.!cl n11d rl'Clemplion of Nf'RPS's ,:lutll he 11fier comple1inn. 0111 nf 5,urr,lllfl in 1hc ncco11111 , 1101 Inter 1h11n 20 ycnrs from 1he d111c of iuuc;: nnd 111hjcc1 to 
applicable l11~v/s l>urlnK 1he slK momhs cntlcd 30 S<.'l)tcmbc, 2025, tho Comp:my hns 1epnid NCRPS nmnunting In~ 1,,100 11111 The Compnny hns 11 JHtitl up NCRPS of i 600 milliun ns 111 )0 September 
2025 (JI M11rch 202S· t 2,000 million) S11hM?q11cm In 1he q11nr1er ended 111 Sep1e.n1bcr 202\ the. <..:0111pat1y hu 1<:pnid 1hc balA11cu NCHl'S 1u11uunti11H 1u, 600 ,111111011 

l;mthcr, the Cump1111y has 1e1111id the inlcrest flee loan nmnuntin8, tot 700 million in 1hc Prnmmcr- Oircx:1nrs rluring 1he ye11r entle.d II M1trch ill2~ 1 he nu1smnrling h11hmcc "" 111 II M11rch 202.S. i11; Nil 

9 As pc, Fimmcu (Nu 2) Act 202'1, c11nc1cd in At18U!II 202'1, the rntc 111 whkh c11pi111l gains were taxed have chnngcrl nnd indciq11ion hcncfl15 hnlli hcen \11ithdmw11 while cnlc:uln1ing long term CJ1pi1nl gnins nn 
carhal 11sse1s 
Cnnle<Juenlly, during lhe 1111nrtcr ended 30 S~p1c111her 2024, 1he C'omp11ny hu. revcrl«I dcfcrrctl ltil< eJkU (;1cAlcd un 1.:c1tiii11 cnpital assuls {c11111(14.I ill mtlcKCd cusl) havl118, Ono lmiu l1111)HCI uf ( 2,021 72 
milliun in lhc slntemcnt uf profit nnd loss further, un remcnsurement nf deferred i11x fln rcvnhmtinn <;rcn1e,t on l1nrl. 1hc Com1}1111y has revcrfW l)efcrrcd 1nx linhili1y on ncco11111 nf rn1e chnnge. nmnuming 
10 t :;~3 c,;z m,i1io11 In Ilic 1c1&1ili.:<I tliml1IHS 

10 The Cump1my ('Trnnsforce Cumpnny') at its meeling held on 25 October 202:1 hiut 1111lrnvcd fomposhe Schen1e of Ar1Mxen1en1 11nd /\m11lgftm11tion ('Scheme') of ~<u1mll tnd\1s1ries l'riYfllC- l.imi1ed 
('SoomlV T1ansrt,01 t:Omplmy No I') (wholly uwntd i.ubsidltt,y) nmJ The Dukes Retreat Private LimitL'<J ('Dukes/ Tra11J1.fcrnr \.n1111u111y No 2') (subsidi11ry), with the f'omp11ny under Section 2)0 In 232 of 
1hc f'nmpnnie5 Act. 2:01,1, \Yilh cO"ect from 1st l\r,ril 2014 for Sonmll ('Al)J)Olllltd l)lllc- Sta8tl I A11111l8111u1tiu11') nnd from the dutu foiling nfil.!r lho UIJCctivo Dnlu- Sttt8e I A111al8.1111illiu11 b fixed by tho 
llonrd ufDirccton of the Company for Dukes ('Appointed D11ie- Singe 2 Am11lgnmn1innl 1ubjcc110 1he IPl)fOVAI or111c 11a1u101)' And 1exuh111ory 1111horhlcs 

/\n 11pplicsuin11 fnr Approv1I of 1hc Schcrnc WM 111cd whh !Ill' llonuurnblc N1uiu1111l Cum1>tmy IAw Tribun!il ('llunuurnblc NCLr) on 8 October 202•1 Further to nppruvnl accu,dcd by lhu lit1uity 
Shnrelmldcn nf the Transferee Cnmpnny for the Scheme nt their mce1ing held nn I I May 202:i. pursmiflt IO 1he. u1dc1 uf 1he I lu11umablc NCLT d81Cd IK M1rch 202~. n Company Schc111c l'c1hion(l'Sl1

) 

h111 bcc11 likd wilh lho llunumnblo NC'LT un 24 Mny 2025 Tho Order nf the IJnnourable Nf'l.1' i11 nwniled f1e11ding 1he rcqui1i1c npprnval,, no ndjwrnnenu nrc cnrricd 0111 in 1he s1nndftlnne finnncial 
re311hJ 

11 1<or1u11I~ ttH'(I ror Ciilt UliHIOII or l(;u lo irnd t<itHHIC'iHI IIH.licntun UC IJl'luw: 
Debt Equity R11iu Tutt1.I Dt!bl/Sluueholdcr's Et1uity 
J>cb1 Scivice C'ovcrsgc lt11io (f>SClt ) • lillllllN(lmcrcs1 for 111c 1>edudlrc.;1 , Cu11c111111n1u,i1r of Lung 1 ... 11 ~,b1) 
lntcrcsl Service Coverage Rntiu (ISCR) • EOITDA/lnterest fnr the period/year 
Currcn1 Kt tlo Curreot Assc1s / Curr~n1 Llabllh1es 
Nun-c;urrenl llurruwin8 Debt lo Wurking Capil11I • Lung term borrowinHs/(Current Assc11- \.urrcm I .inhilhlct) 
C'urrc.111 i.i1bili1y kn1lo I" Currcn1 Li3bilhlc1.IT01al 1,labilll lcs 
011d Dcbls lo Account Receivable Rnlio• 011d Debts /Average Trade RcceivahlCA 
Total Pcbu 10 Tou1I Assc1s (Currcm BorrowlnK+ Non-eurre11t Bu11uwl118)/ Tulnl Assets 
Debtor Turnover (nnnunliscd) - Revenue from opcrntinnt/Avernge Trade ll,;ceivnhl¢ 
lnvrmory Turnover (<.''(Cludlnx Reildcmlal K'ttmem) (llll11uHllioo) .. Cosl ul' ~uuds sold/Average Inventory 
Opcrnting MnrHin (%) • Earning Defore lntcreJI & Taxwfn111l lnonmc 
Nee 1'rot11 Ml\rgln (%,) Nc1 11rofl1rro11111nco111c 

12 l)urhiH lhc Qui\flCf ended JO Scp1cmbc1 20l5, tho <.:u11ipA11y issued Cummc,cial Pnpers zunuunting to l 1,000 11111 which were lislcd on the DSE pursuant In SElll Master Circulnr Nu 
s r.mmomDIISMDIIS-Poll-1/P/CIR/202~/(KKK)O/HJ IO,l dmcd 11 July 2021 

13 The Bo:ud orl>ircccors of1he Comp111ny have declatetl f111 lmt1im dividend ufl I pc1 c.1,1uity share {Jill«:;e value 10/. per et:111ity slmrc) nmmmting tot 218 69 million 

14 On 2~ M11rch 21121. 1hc l'Onll}AllY Alloncd 7,$0() listed. rn1cd, seemed, 11011-u.1111ulativo, 1axnlllc, 1n111sfcm1blc, rctll.!cmnblc, norMaonvci-tible dcbcnlmcs ('NCDs') ur racl.! value of Rs 100,000 l.!llch with a 
coupon rnle of 8 JS~i per nnmun, 11gsrcg.ating tn ~ 7SO million on n Jlrivn1e pl-.cc;:mcn, buis and were lls1cd and n<lmhlc<I to dcalln~ on 1hc wholCMlc dcb1 SCKfllC.fll of LISE Umhcd \v cf 26 MMch 
202S Thu listed NCDJ 11e Sl.'Curcd by w11y uf'lhst 11111ki118, p11ri•1>nssu chugc over movcnble nnd immovenhle prnpcrtiCJ of 1h¢ f'ompAny r,cnnining to JW Snhnr Mnrri011 & Snhar Rc111 il 
The3<: NClls sl1nll be rcdccmat>le In 1100 C<)U&I lns1allmcms of I 37~ nillbon cnch, pnynble on 24 Soplcmber 2027 nnd 2~ Mnrch 2028, rcsp<'<livdy. 
The Manngcmenl hni; voluntarily ndnr,te<I In discln!CC key rn1inJ1. / indicn1orJ fhr 1hc 3ll 1hc 1,criods prm mtd 111 Ilic s1a,1dalu11C, lioa11dnl 1cSl1ll8 

Tho u1iliza1ion uf' lhe p101.;l.!cds uf 11u11°cu111ul11ivc, nm1-1,;u11vertible debcn111rcs upln ) I Mnrch 2025 ill. ns. fnllow~ 

Pnf'Cirn!!u1 tin milliun 
750.00 

Re I ment ul'Ovcrdnrfl / Wnrkin C11 itnl Demand Loan 



I~ 'l'he s.1n1111oiy nudi1on1 of1hc Com1>AllY h1wc expressed '"' onrnodltl,:d 01,ln,on on lllu slJovc srnndalonc li,,anclal rc"-!IIS ru, 1he t1uancr and sl:o< n10111hs ended 111 Sc1,1cmbcr l Ol~ 

I(, T he <'ompnny h11~ idemillc-d 1tm,~¢ frfk)lllnH ~Hm¢1\l3 vi,. IIOSf1111,li1y (Mvt~# ). l(~1ilMI / /\i11111hy flui.!111;,>) flml HCHI l-:i l8h.: l11 11CCOi(lnncc wl!h Ind J\S ION 'Opernling Scgmt:ntf ~e:ame:nt infom111tion has 
been given in the consnlidntcd fir111ncinl rcsulls nfthc C'nmp11ny 

17 lnvcslnr ComJllnint,; pending ni the hcginning of the CJlln1ier Nil, Rcce:ivcd during 1hc C}t111ner Nil. I >ispo~d during 1he (}Ulmer Nil, Remaining unr<!snlvcd nt the end of ihe: flUllrtcr Nil. 

ltl'J:,iH('!'t'dUme(': 

Rnhl'ja Tuwc1, Plut Nu ('. JQ 

41h l·loor. Block 'G'. Nc,r IIAnk ol~Bl\rod1t 

llnmlrn Kuiht C'nmpltix, 1l1uulra (East), Mumbni . 1\00051 
1~m11il inves1nrrcl111lo11'(it]ch&le1h01els <:om 
Wcb:iiitc www ch11lcthutcl,; c-om 
l'lntl" : Mu1111J11i 
Datr: 04 Novrmbrr 202:~ 

flnr ChalC'I llulrls Limilrt.l 
(CIN-1.,...li~I n I l\1 II I 'JHf1Pl ,C.03K~.lJil) 

c\-~ 
SnnjM)' Sethi 

M,111r1s:ll1Jl /J11'i!c.·1or & ('AD 
(DIN 0064114)) 



CHALET HOTELS LIMITED 

S11111(111lo11e Hnlnnce Sheet 
a.• at JO September 2025 

ASSETS 
Non-curt'Ct!I 11SSC1S 

Property, plnnt um! equipment 
Rii;ht or Use ussels 
Cupital wurk- i11-progrcss 
I llVCSllllClll properly 
Goodwill 
Other intangihlc u.ssets 
Finnncinl nsscls 
(i) lnvcslrncnts in subsiuiurics 
(ii) Other inveslrnCnls 
(iii) Oihcrs 
Non-current tax assets (net) 
Other non-current USSCIS 
Totill ll0ll •Clll'l'CU1 assets 

Current HSstts 
I nventuries 
17irmncial assets 
(i) Investments 
(ii) Trade rcccivnhlcs 
(iii) Cush and cush equivnlenls 
(iv) llnnk lmlunccs other 1hun (iii) uhnvc 
(v) Louns 

(vi) Others 
Other ctirrent assets 
Tolfil current HSSNS 

TOTAL ASSETS 

1-:0IJITY /\N il LI/\IIILITU-:S 
1,;1p1ity 
Equity share c.1pilal 
Other equity 
Totol rquity 

Liilbilities 
Non-f urrcnt linhilitics 
Frnnncrnl liubilitics 
(i) Uurrowings 
(ii) Lease liabi lities 
(iii) Others 
Provisions 
Deferred lltx li11hilitrcs (nel ) 

Other n()n-currcnl lrubilities 
Totnl non-current liHbililics 

Current liHbilitics 
Financial liabilities 
( i) Borrowings 
(ii) Lcnsc linhilil ics 
(iii) Trude puyubles 
(a) Total outstanding dues of'rnicro c11terpriscs and snwll enterprises and 
(b) Total outstanding drrcs In creditors other lhfll1 micro enterprises and srm1II cntcrprrscs 
(iv) Other financial liabilities 
Other current linhilitics 
l'rovrsrons 
Total Clll'l'Cll1 liHhilitics 

TOTAL EQUITY /\Nil 1.11\HILITIES 

As Hi 
30 Sl·1He111bcr 2025 

(ll1rn11uiku) 

22,124.80 
362.23 
723.24 

20,397.20 
226. 11 

19.43 

7,650.77 
100.9:2 

1,263.27 
I ,6H<,.S3 
1,195.63 

55,750. 13 

J,070.IH 

28<,. IS 
770.00 
541.00 
793.51 

3,686.75 
7H2.7S 

l ,(;98.63 
11,628.97 

<,7,379. IU 

2, 186.HS 
32,467.(,7 
34,654.52 

16,050.88 
40!i.42 
7HS.91 
158.57 

1,718.79 
487.24 

!9,606.8! 

5,692.13 
62.60 

474.S9 
l ,OS0."4 
1,293.53 
4,453.74 

90.54 
13,117.77 

<,7,379. IU 

CHA LET 

'{ in million 

As at 
31 March 2025 

(/\udilccl) 

21.38! ,(17 
39<1 ,75 

1,273. 16 
19,982.96 

226.11 
21.73 

7.(,50. 78 
lJl.\19 

I , 197.49 
1.427.32 
1,054.16 

54.701.52 

6,2'JX.67 

987.84 
71 3. 10 
756.51 
485 17 

2,520.68 
296.22 

1.428 67 
13,486.86 

68, I 8X.38 

2,184.55 
28,641 .39 
30.825 94 

13,106.16 
437.30 
745. 10 
150.44 
839.13 
4111 ,22 

15,(,92.35 

9,771.25 
60. 12 

126.56 
I ,4i9.84 
1,149.83 
9,000.78 

Rl .7I 
21 ,670.09 

68,188.38 



Chalet Hotels Limited 

S!A11ihdO!!l' SU1ll'm t 11I urC1111h f,lowt 

jiJI' 11,e 1w-111,d er1d1!d JtJ Sepu .. ·n1h1..•r 11J1J 

A. CASII Fl.OW rnoM OP~;llATING M .T IVITIES; 
Profit l.,('fo!'l' IIUI 

Ad,Ju~lmC11b: fu1 

lnlcresl mcomo from m.slrumcnts me11Surcd 11 amorhsed cost 
Ocprec1nt1on Md 1tmurt1s11t1on expenses 
11innnce cos1,; 

lJnrcnlu;ed exchange lcw; 
I .oss / (Pmfl1) on s~le of llloSlCfl 'f. f'llti,11 11,1d tl1~11111,ic,,11 (11<:1} 
Pro1,01ly, 11hmlJ: m1tl n1m1mi(11I \Vfllll'l1 off 

Profit on sale-of mve!llmcnl 
Fair v11lu11l1on Ion on investment vnlucd through 17111 Value 1hrough lirnfil 1111d I~,; l'll\1 1 Pl.') 
f110V1!;1on for doubtfl1l debts, advnnces 1111d bad dclu \vnncn off 
l!mployee ,anck opuon cxpem;c 
Shue ofl0:58 1n l.im11ctl l.111biluy P~noc,slup F11111 

Totnl 
O(lt"nlllina rrolit brfor~ worl<lnst t'n11llnl c l11111iC"I 

Adj111tml'nt1 

(increase) 111 n11clc recc1v1hlC$ 1111d current nnd nQfl-currem ~et,; 
l>e<:reJKr,:: I ( lncren.i.e) in mvcmonc;1 
( Detrcasc) / lncrc.so ill ffftdC pi\)'flblc.s fiild Cl!ll('~II nud UOU·CllffCtll hfll.nhllL"S 

'1'01,11 
lnc:omc Tnxcs (1101 ofrcfond) 
NF.TCASII C.F.Nl'.l<ATW ~l!OM OHIIATIN1; Al TIVITI ES (A) 

11, C'ASll t"LOW t'I\OM INVf;sTING ACTIVITlt;S; 
l'mcl11m.1 oft.110,>tflY, plrull and c<1m1nnr111, R11d1t ofUso 11Jso1s (mclmhn" cnp1tal W"Ork 
m pru"uiss, ca1,1111I creditors and cap1tal 11dvanccs) 

P,ottt:dJ l'iuni Sale or 1nu1>trty, plit11b And «1u111111L"11ls mid 111wstmc11t 11ru1rorly 
l\urchase of 111vcslmenls (111cludmg mvesiment propcny an<I 111YC:S1me111 propcny under 
COO!'.lruciton) 

Purch1.-.c of currctu 11wcs11nenU1 (net) 
I .O.'lf\' 8 1\ICII 

UM!lJ ,urui,d 
lntcrl•st moomo rc.cc1vtid 
F1xOO dcpos1ls (placed) (net) 
Margin money (pl11ccd) / mnturcd (net) 
NKI" C"ASII (IIS EII IN) INVK~TIN(; ACl"IV!TI~~~ ( II) 

C. CASII FLOW FI\OM FINANCING ACl"IVITlf:S, 
Issue of '--'<IUII)' shnrt.'! 

Lssue of Commem11I P11per 
i'roceed,; from long-1crm horrnwmgs 
Kcpnyme:111 nf'long.1cm1 hnrrowmgs 
Hedcmpuon ofpref'ercncr,:: shJire 

1!11croor1>0111w L>t-1JOS111cp111d 
P•yrmmt of l~c hnb1hl)' 
lntcresl 11nd finance charges 1>111d 
NET CASI-I (llSf'.I> IN)/ la'.NEl<ATEII VIIIIM >INAN<'.INI: /\ITIVl"IH~S(l") 

Nt:T ( IHX llf:i\st;J / INClrni\SE IN CASH ANll CASI! EQUIVALENTS (A) I (D) I (C) 

C"ASII /\Nil Ci\SII MJLIIV/\ 1,t;NTS- Ol'ENING IJA I.ANC'I,; 
CASI! ANII CASII F.QIIIVALl-'.N"I~ • ("L(l.SINI: IIAI.ANn: 

CHALET 

Vur lhl' 1m iod t'lldt'd Fu1 thi.i 1X;:11ud 1,;11dt<l 

30 St'IJlfmbf !° 2015 10 SC(l!¢mh¢r 2024 

4,IJJH.14 1,725 4"/ 

(217,74) (14•180) 
888.70 731 QO 

8JJ,JI 546. 15 
11 .84 7 79 
0..16 (0 Kl) 
H.l>J 'Ii K~ 

(30.64) (•10 86) 
2.60 

2.1 S 
41,l S 19 S7 
9Y.2) 1 l'J 2H 

1,(144,03 l,l 4(, JR 

6 .... ~lll,17 2,Q716S 

(681,78) (1 77 37) 
l,228.W (l71 38) 

(4,49K,"/J) 2.2,l'J U 
( l ,9~2.111) l .(11)0lR 

(~•7. 18) (607 12) 
4,032.98 4,054.91 

(796.lt,) p_OH4 U,) 
4,70 4H4 

( l~l,OH) ( l ,lKS 49) 

(1,1) 27) 
(1,488.11) ((,IJI) 84) 

2IIK.74 121 ll 
187,65 4) QJ 

(88. 18) (6) 90) 
(307,40) 11 5 38 

(l,JJl..11) (4. 170 48) 

67,16 0.8'12 2H 
085. 18 

7,511.64 600,00 
(8,660.00) (8,7)7 46) 

( 1,400.UO) 

(700 Oil) 
(4R,77) (4H 74) 

(707,7 1) (626 24) 
(l,341.50) 329 84 

(641.Hl) 214 27 

601,74 (2)259) 
49.91 (38 )2) 

I C'ti:h And C'nsh Uqu1vnlcn11 And llanL: ilalanccs Inch.ides U1danc~ lo 1-:Scrow Accow11 Wluch Sh:ill Uc Uitll U11ly Fo, Spcc,Ocd l'urr»ose;; J\ll l>ellocd 1111de, Heal 1-:Suuc 
(H.cgul1mon And IJevelopmem) Ac1, 2016 

2 Rownc1hnllon uf cash and cash c<1u1vttlcnts with the bnl11nc.e sheet 

("a,:;h nnd cllh eq111vnlen11 •• 
I.C$1 Over rlrnft nccnum,; lrnm hnnb. •• 

l'Msh 1111(1 tMi h rq11ivfi!lt111s 118 ,,er· ~ 01n lh1lm •l' t111l l'm r 111 or c1uh nows 

l '111e mnvcmcm nfhnrrowmg• u per Ind AS 7 11 a,: lnllm\11 

Orcmng borrnwtngs 

Pruc«'(O from 1011,;· ltrrn borrowmgs••• 

Kc1lll.y111e,11 ofl~•H·ICf!I! l.1(11 1()w!llHl 

i' rocccds from shnn•1cm1 hnrrnwtng,; .... 

Repayment of short-term borrowmgs 

Nu11·Ctil1 liQluil1m!11lot 

Aini 

JO Se11ttmbfr 101, 

54 1.00 
(ol9 1.09) 

49.IJI 

fo'or lht' 1,l'riod rndcd 

30 Sr1>1ember 202~ 

22)112,64 

,~12.64 

(8,660.00) 

9N~, I H 

(1,400.00) 

1.46 

11.i¥J.?1 
•• Cash and ca,;h 1Y1t11vnlem~ 111cl11d¢ii hank ovclilraO!! 1hn1 nre r,1yahle M ilem .. ,cJ lh1d fo,m ru1111tc1~11l 1n11 t uf tin., Co111f1a11y CMli ,nru,acen\tnl 
• • • Includes issue of NC'D:i: 
.... Includes 1u uc ofCommerci11I paper 

Al 11 

JO Soplomb,r 2024 

<190.7~ 

(529 06) 

(3• 32) 

Fm lhO 11C11od e 11d\'d 

JO Scplcmbtir 202•1 

U,Yi7•1l 

bUO(J(J 

(8,737.46) 

(70000) 

(57 JO) 

J1.i.t,267 



BS R & Co. LLP 
Chartered Accountants 

Private and confidential 
The Board of Directors 
Chalet Hotels Limited 
Raheja Tower, Plot No C-30, Block 'G ' 
Opp. SJDBI, Bandra Kurla Complex 
Sandra East 
Mumbai- 400 05 1 
India 

4 November 2025 

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 101 0 

Indepcnclcnt Auditor's Certificate on Security Coverage of Chalet Hotels Limited pursuant to 
Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Re<1uiremcnts) Regulutions, 2015 (as Hmcncled) for listed Non-Convertible debt 
securities HS Ht and fo1· the half year ended 30 September 2025 

1. This cert ificate is being issued with the terms or our original engagement letter to the Hoard or 
Directors dated 19 June 2023 and addendum to the original agreement dated 3 November 2025. 

2. The Management of Cha let Hote ls Limited (herein after referred as " the Company") has prepared 
and compiled the accompany ing Statement on calculation of Security Coverage Ratio as at 
30 September 2025 (here inafter referred as "the Statement' ). We have been requested by the 
management of the Company to examine the details in Column F ( ' Book value of the assets shared 
by pari passu debt holder (includes debt for which this certificate is issued & other debt w ith pari 
passu charge)') of the Statement and that the Security Coverage Ratio (based on book value) 
mentioned in the Statement is more than 1.75 times of the Principa l and Interest va lue of the NCD 
as at and for the ha lf year ended 30 September 2025 arc as per the Debenture Trust Deed between 
the Company and IDBI Trusteeship Services Limited ("Debenture Trustee"), dated 11 March 2025 
(herein after referred as " the Deed"), unaudited books of account and other relevant records and 
documents maintained by the Company as at and for the half year ended 30 September 2025 in 
respect of 7,500 8.35% Listed, Rated, Secured, Redeemable, Transferable, Taxable, Non­
c umulative, Non-Convertible Debentures of a face va lue of rNR I 00,000 each (herein after referred 
as " the NCD") issued on a private placement basis in compliance with the Regulation 54(3) of the 
Security and Exchange Board of India (SEBI) Listing Obligations And Disclosure Requireme nts 
(LODR) Regulations, 201 5 (as amended) read with SEBI Master Circular No. SEBI/HO/DDHS­
PoD I /P/CIR/P/2025/ 11 7, dated 13 August 2025 (herein after cumulatively referred as "the 
Regulations"). 

3. The certificate is required by the Company for onward submission to Bornbay Stock Exchange 
Limited (BSE) in respect of 8.35% I ,istcd, Rated, Secured, Redeemable, Transferable, Taxabl , 
Non-Cumulative, Non-Convertible Debentures of face value of INR I 00,000 each aggregating o 
IN R 750 million. 

B S R & Co. (o portnor,hlp r,nn w,tn R8Qi8"0lion No BA01223) oonvene<l 11110 B S R & Co LLP 
(fl Umiled L1ab1htv Partnorsh!p with l.l,P R&Qistra11un No J\AB-8181) wm, oHoct rrom October 14, 2013 

Reglstored Offioo: / 

14th Floor, Control Ii Wing end Nortll C 'Mny, Nooco IT l'nrk 4. Nosoo ~ont . 
Wt,; tum £>:pros~ I llghwny, Goreoaon (Eaat), Murn~1 • 400003 
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!'age 2 of 4 

Independent Auditor's Certificate on Security Coverage of Chalet Hotels Limited pursuant to 
llcgulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosur·e Requirements) Regulations, 201 5 (as amended) for listed Non-Co11ve1·tible debt 
securities as at and for the half yenr ended 30 September 2025 (Co11ti11ued) 

Management's Responsibility 

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

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

Auditor's Responsibility 

6. Pursuant to the requirements or the Regulations, it is our responsibility to provide limited assurance 
on whether the book va lue mentioned in Column F of the Statement that forms part of calculation 
of Security Coverage Ratio (based on book value) have been accurately extracted from the 
unaudited hooks of account and other relevant records and documents maintained by the Company 
as at and for the half year ended 30 September 2025 and that the computation of Security Coverage 
Ratio is arithmetica lly correct. 

7. A limited assurance engagement involves making inquiries, primarily of the Company's personnel 
responsible for financial and accounting matters and applying analytical and other review 
procedures. The procedures performed vary in nature and timing from a reasonable assurance 
engagement. Consequently, the level of assurance obtained in a limit.eel assurance engagement is 
substantially lower than the assurance that would have been obtained had a reasonable assurance 
engagement been performed. 

8. We have performed the fo llowing procedures in relation to the statement: 

• We have verified the ari thmetical accuracy of the Security Coverage Ratio (based on book 
value) mentioned in the Statement is more than 1.75 times of the Principal and Interest value 
of the NCO as at and for the half year ended 30 September 2025. 

• Obtained the Deed and noted that as per Schedu le 7 (Mortgaged Immoveable Properties) of 
Part /\.(Statutory Information pertaining to issuance of non-convertible debentures) thereof, the 
Company is required lo create security in respect of the NCO by a first ranking pari-passu 
charge by way of mortgage of immoveable properties comprising of the I lotel viz. JW Sahar 
Marriott, admeasuring 674,566 square feet of built up area, in the aggregate, comprising of 7 
lower basement, upper basement, ground noor and IO upper floors and Retail cum Commercial 
Area, admcasuring 155,869 square feet of bui lt up area, in the aggregate, comprising of Groun1 
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Chalet Hotels Limited 
Page 3 of 4 

Independent Auditor's Certificate on Security Coverage of Chalet Hotels Limited pursuant to 
Regulation 54(3) of the Secu.-ities and Exchange Board of India (Listing Obligations and Disclosure 
Requfrements) Regulations, 2015 (as amended) for listed Non-Convertible debt securities as at and 
for the half year ended 30 Scptcmbct· 2025 (Co11ti11ued) 

Auditor's Responsibility (Ctmti11uetf) 

and First Floor on Wing A, both constructed and stand ing on the land bearing New CTS No. 1483 D 
admeasuring 29,047.25 square meters and the proportionate undivided right, title, share and interest in the 
Chalet Developed Land together with a first ra nking pari-passu charge over all the receivables of the 
Mortgaged Properties basis with existing Lenders, all accounts held by the Company pertaining to 
Mortgaged Properties including the Escrow account pertaining to the Identified Assets, both present and 
future in the form and manner satisfactory to the Debenture Trustee. 

9. The Market Value mentioned in the Statement has been updated by the management of the 
Company. We have not performed any independent procedure in this regard. Our procedures are 
restricted to the details mentioned in Para 8 above with respect to ca lcu la ti on of Security Coverage 
Ratio based on the book value of assets extracted from the unaudited hooks of account and other 
relevant records and documents mai ntained by the Company as at and for the half yea.r ended 
30 September 2025. 

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

11. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) I, Quality Control for 17irms that Perform Audits and Reviews of Historical Financia l 
In formation and Other Assurance and Related Services Engagements. 

Opinion 

12. Based on our examination and accord ing to the information and explanations given to us and 
appropriate representations obtained from the Company nothing has come to our attention that 
causes us to believe that the Security Coverage Ratio calculated based on the book value mentioned 
in Column r- of the Statement is less than 1.75 times of'thc Principal and Interest value of'thc NCO 
as at and for the half year ended 30 September 2025, read with notes thereon, and are not in / 
agreement with the unaud ited books of account and other relevant records and documents / 
maintained by the Company as at and for the half year ended 30 September 2025. 
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Independent Auditor's Certificate on Security Covel'nge of Chalet. Hot'els Limited pul'sunnt to 
Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) for listed Non-Convertible debt securities as at and 
for the half year ended 30 September 2025 (Co11ti1111ed) 

Restriction on Use 

13. This certificate has been issued at the request of the Company, solely for the purpose as set forth in 
the paragraph 2 and 3 above. It shou ld not be used by any other person or for any other purpose. 
This certificate relates only to the Statement specified above and does not extend to any financial 
information of the Company or other information. Accordingly, we do not accept or assume any 
liability or any duty of care for any other purpose or to any other person to whom this certificate is 
shown or into whose hands it may come w ithout our prior consent in writing. We have no 
responsibility to update this certificate for events and circumstances occurring after the date of this 
cc,1 ilicatc. 

Mumbai 
4 November 2025 

ForB SR& Co. LLP 
Churtered Accou111a111s 

Firm 's Registration No: 101 248W/ WI00022 

~ ::.:: 
Partner 

Membership No: 119057 
UDIN No: 25 I I 9057BMOVWN3740 
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