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Safe Harbor
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This release has been prepared by Chalet Hotels Limited (CHL) and the information on which it has been based or derived from 
sources that we believe to be reliable. Whilst all reasonable care has been taken to ensure the facts stated are accurate and the 
opinions given are fair and reasonable, neither CHL, nor any director or employee of CHL shall in any way be responsible for the 
contents. 

Certain statements in this release concerning our future growth prospects are forward-looking statements within the meaning of 
applicable securities laws and regulations, and which involve a number of risks and uncertainties, beyond the control  of the 
Company, that could cause actual results to differ materially from those in such forward-looking statements. 

The risks and uncertainties relating to these statements include, but are not limited  to, risks and uncertainties regarding 
fluctuations  in earnings, our ability to manage growth, intense competition  including those factors which may affect our cost 
advantage, wage increases, our ability to attract  and retain highly skilled professionals, political  instability,  legal restrictions on 
raising capital or acquiring companies outside India, and unauthorized use of our intellectual  property and general economic 
conditions affecting our industry. 

Chalet Hotels Limited may, from time to time, make additional written and oral forward looking statements, including our reports 
to shareholders. The Company does not undertake to update any forward-looking statement that may be made from time to time 
by or on behalf of the company. The Company also expects the media to have access to all or parts of this release and the 
ůċŰċŊĲůĲŰƣќƚ commentaries and opinions thereon, based on which the media may wish to comment and/or report on the same. 
Such comments and/or reporting maybe made only after taking due clearance and approval from the 9ŸůƓċŰǃќƚ authorized 
personnel. The Company does not take any responsibility for any interpretations/  views/commentaries/reports which may be 
published or expressed by any media agency, without the prior authorization of the 9ŸůƓċŰǃќƚ authorized personnel.

This release does not constitute  a sale offer, or any invitation to subscribe for, or purchase of equity shares.
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Key Highlights



FY26 over FY19

Revenue*: 2x | EBITDA*: 2.6x

25+ years of evolution towards becoming a leading hospitality player
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Note: * Excludes Residential business

9őċũĲƣќƚШĲƻŸũƨƣŔŸŰШċƚШċШũĲċĬŔŰŊШőŸƚƓŔƣċũŔƣǃШƓũċǃĲƖШ
ŉƖŸůШљÂƨƖĲ-ƓũċǃШ ƚƚĲƣШ§ƽŰĲƖњШƣŸШљ7ƖċŰĬШ§ƽŰĲƖњ

Pure Asset Owner 
model Hybrid model

Asset Ownership 
Foundation

ÅEstablished a strong hospitality 
asset ownership platform across 
high-potential micro markets

ÅBuilt execution capabilities in large-
format hospitality developments

ÅDeveloped strong relationships with 
global hospitality brands

ÅCreated a disciplined capital 
allocation, strong balance sheet 

ÅDeveloped industry-leading Asset 
management practices

EŰƣĲƖĲĬШљ[ƖċŰĦőŔƚĲњШůŸĬĲũ

ÅExpanded from ownership into 
hotel operating and franchise 
management capabilities

ÅStrengthened understanding unit 
economics, occupancy 
optimisation, and profitability 
drivers

ÅBuilt operational expertise 
alongside global hospitality 
partners

Portfolio & Platform Capabilities

ÅExpanded franchise pipeline with 
large assets in key markets like Delhi, 
Navi Mumbai

ÅScaled from individual asset 
management to portfolio-level 
hospitality operations

ÅBuilt ά!ōƻǾŜ tǊƻǇŜǊǘȅέ ŎŀǇŀōƛƭƛǘƛŜǎ 
across revenue management, sales, 
marketing, and customer 
engagement and operations

ÅExpanded partnerships with leading 
hospitality brands across markets

ÅDiversified into different business 
segments, expanded geographically

Brand Ownership

ÅLegacy of 25+ years & asset 
management, hotel 
operational knowledge has 
led to the launch of άAthivaέ ς 
premium lifestyle hospitality 
brand

ÅBuilding Brand, expanding 
marketing capabilities, 

ÅDirect customer out-reach & 
loyalty 

ÅBuilding proprietary customer, 
distribution capabilities for 
long-term value creation 
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Rapid growth in presence, earnings as we evolved

2,331 2,634 3,052 3,314 3,389

580
986

870
1,250

1,655

FY19 FY23 FY24 FY25 FY26

Expanding 
presence

(Key count)
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Rapid growth 
across 

parameters

FY19 FY23 FY24 FY25 FY26
RevPAR (Rs) 6,283 6,605 7,776 8,778 9,226

ADR (Rs) 8,218 9,169 10,718 12,094 13,727

Revenue* (Rs mn) 10,348 11,780 14,370 17,541 20,741

EBITDA* (Rs mn) 3,668 5,096 6,185 7,926 9,573

2,911
3,620

3,922
4,564

5,044

Revenue: 2x | EBITDA: 2.6x

Total
Pipeline

Operational

Note: * Excludes Residential business



Business Highlights т Q4 FY26
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ÅTotal portfolio crossed 5,000 keys including 7 projects in pipeline with ~1,655 keys; reflecting a 

strong expansion strategy with two significant additions during the quarter

Å330-keys Luxury hotel at Hyderabad  (Greenfield)

Å~144-keys premium resort at Udaipur (Brownfield)

ÅDJSI score for Corporate Sustainability Assessment Score jumped to 82 (from 67 earlier); placed 

2nd in the world among peers

ÅADR up 8% YoY despite the West Asia Crisis; RevPAR declined 3% YoY due to occupancy decline

ÅWest Asia crisis impacted occupancy across micro-markets

ÅBengaluru impacted partially due to the new inventory (129 keys added in H1 FY26)

ÅConstruction work at Powai and renovation at Four Points By Sheraton at Vashi had a 

temporary impact on MMR occupancy

ÅAthiva Khandala has received positive customer feedback which has encouraged reputation of 

the brand. Consequently, the resort has started to gradually stabilize

ÅCommercial Real -estate:  ҮΞΥΜШůŰШƖƨŰШƖċƣĲШŔŰШ~ċƖќΞΣбШx§fШŉŸƖШΣΣťШƚƕŉƣШƚŔŊŰĲĬШŉŸƖШ7ċŰŊċũŸƖĲ



Strategic Entry into Udaipur Leisure Hospitality Market
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ÅPremium location
ÅÅĲĬƨĦĲĬШљũċŰĬ-to-ũċƨŰĦőњШƖŔƚť
ÅDeep leisure market; fast growing 

demand
ÅLimited supply in upper-upscale 

segment
ÅScope for repositioning & expansion
ÅHigh return; long-term value creation

Acquired Inder Residency Resort & Spa, 
Udaipur 
Total ĦŸŰƚŔĬĲƖċƣŔŸŰаШҮΝЯΤΝΜШ~ŰШ

STRATEGIC IMPORTANCE

Å 8.2 Acres; ~3 Acres lawn
Å 144 Keys
Å Large banqueting space
Å 2 Restaurants, 1 Bar
Å Pool, Spa, Gym

Chalet to renovate 
& rebrand as 
premium property

Evaluating 
expansion potential

Resort to remain non-
operational during 
renovation phase



Strategic Expansion into Hyderabad luxury Market
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ÅStrategic location with high demand for 
luxury 

ÅFavorable demand-supply dynamic
ÅStrong positioning with two high-

performing operational assets in the 
micro-market

ÅHigh return; long-term value creation

Greenfield ultra -luxury hotel 
Madhapur, Hyderabad

STRATEGIC IMPORTANCE

Construction cost
ҮΡЯΣΝΜШ~Ű 

Warm-shell
lease basis

Capex to be
back-ended

RITZ CARLTON @ HYDERABAD

Å 330-keys | Luxury retail space: 36, 255 sq. ft.
Å Launch by Q4 FY 2028-29



Financial Highlights
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Ex- Residential

Consolidated

FY26

Consolidated

Q4 FY26

EBITDA Margin
(%)

EBITDA
ыҮШůŰь

Revenue
ыҮШůŰь

Ex- Residential

20,741
18% YoY

28,124
60% YoY

5,711
6% YoY

5,706
6% YoY

9,573
21% YoY

12,301
59% YoY

2,786
8% YoY

2,800
6% YoY

46.2%
97 bps

43.7%
28 bps

48.8%
100 bps

49.1%
13 bps
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Business Performance
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Hospitality: Key Highlights

ÅĲƻĲŰƨĲШыҮШůŔũũŔŸŰь

4,598 4,740

Q4 FY25 Q4 FY26

E7fÑ? ШыҮШůŔũũŔŸŰь

2,228 2,248

Q4 FY25 Q4 FY26

48.4% 47.4%

Q4 FY25 Q4 FY26

1% YoY 102 bps YoY3% YoY

15,209
17,311

FY25 FY26

6,803 7,603

FY25 FY26

44.7% 43.9%

FY25 FY26

14% YoY 12% YoY 81 bps YoY

FY26

Q4FY26

EBITDA  Margin (%)

11



Hospitality: Geography wise performance

Portfolio level Q4  FY26 Q4 FY25 YoY% FY26 FY25 YoY%

ΝЮШ ƻĲƖċŊĲШ?ċŔũǃШÅċƣĲШыҮь

a. MMR 14,349 14,122 1.6% 12,693 12,032 5.5%

b. Others 16,503 14,571 13.3% 14,724 12,163 21.1%

Combined Portfolio 15,456 14,345 7.7% 13,727 12.094 13.5%

2. Occupancy (%)

a. MMR 75.8% 79.8% -4.0% 74.5% 76.8% -2.3%

b. Others 62.3% 72.4% -10 .1% 61.4% 68.4% -7.0%

Combined Portfolio 68.2% 75.9% -7.7% 67.2% 72.6% -5.4%

ΟЮШÅĲƻÂ ÅШыҮь

a. MMR 10.875 11,265 -3.5% 9,453 9,239 2.3%

b. Others 10,286 10,553 -2.5% 9,045 8,324 8.7%

Combined Portfolio 10,544 10,893 -3.2% 9,226 8,778 5.1%

Note:
1. MMR: Mumbai Metropolitan Region; NCR: National Capital Region. 
2. Others include Hyderabad, Pune/Khandala, Bengaluru, NCR, Uttarakhand
3. During the quarter 81 keys at FPS, Navi Mumbai remained operational

12



Portfolio level Q4  FY26 Q4 FY25 YoY% FY26 FY25 YoY%

ΝЮШ ƻĲƖċŊĲШ?ċŔũǃШÅċƣĲШыҮь

a. Business Hotels 15,168 14,158 7.1% 13,370 11,972 11.7%

b. Resorts 18,351 17,263 6.3% 17,777 14,761 20.4%

Combined Portfolio 15,456 14,345 7.7% 13,727 12.094 13.5%

2. Occupancy (%)

a. Business Hotels 71.7% 79.3% -7.6% 70.8% 74.8% -4.0%

b. Resorts 45.8% 45.8% - 42.9% 44.4% -1.6%

Combined Portfolio 68.2% 75.9% -7.7% 67.2% 72.6% -5.4%

ΟЮШÅĲƻÂ ÅШыҮь

a. Business Hotels 10,877 11,225 -3.1% 9,459 8,950 5.7%

b. Resorts 8,407 7,903 6.4% 7,620 6,561 16.1%

Combined Portfolio 10,544 10,893 -3.2% 9,226 8,778 5.1%

Hospitality: Segment wise performance

Note:
Å Business Hotels include JW Marriott Mumbai Sahar; The Westin Mumbai Powai Lake; Lakeside Chalet, Mumbai - Marriott Executive Apartments; Four Points By Sheraton Navi Mumbai; Novotel Pune Nagar Road; The 

Westin Hyderabad Mindspace; The Westin Hyderabad HITEC City; Bengaluru Marriott Hotel Whitefield
Å Resorts include Athiva Resort & Spa, Khandala; Aravali Marriott Resort & Spa, Delhi-NCR; The Westin Resort & Spa, Himalayas, Uttarakhand 
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Hospitality: Revenue Break -up

3,021 3,138

1,263
1,292

314 
310 

Q4 FY25 Q4 FY26

Room F&B Others

9,630
11,039

4,545

5,050

1,034 

1,222 

FY25 FY26

Room F&B Others

Q4 FY26 FY26
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ыҮШůŔũũŔŸŰь

1%

2%

4%

18%

11%

15%

4,598 4,740

15,209

17,311



Hospitality: Operating Performance
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Total Expenses % of Revenue
51

.5
%

52
.6

%

55
.3

%

56
.1

%

Q4 FY25 Q4 FY26 FY25 FY26

1.
01

0.
99

Mar'25 Mar'26

Utilities % of Revenue

4.
2%

4.
4% 5.

1%

5.
0%

Q4 FY25 Q4 FY26 FY25 FY26

Payroll % of Revenue

11
.7

%

13
.0

%

13
.3

%

13
.9

%

Q4 FY25 Q4 FY26 FY25 FY26

Inventory additions and newly acquired assets to drive efficiencies going ahead

Staff to Room Ratio (x)



1.6

2.1

2.4

2.4

Mar'25

Mar'26

Leasable Area

Leased Area

Leasing Status: Q4 FY26 vs Q4 FY25 (msf.)

Particulars Sahar Powai Bengaluru Total

Leasable Space (msf) 0.5 0.9 1.0 2.4

Leased Space* (msf) 0.5 0.8 0.8 2.1

Occupancy (%) 96% 90% 83% 88%

ÂċƖƣŔĦƨũċƖƚШыҮШůŰьQ4 FY26 Q4 FY25 YoY FY26 FY25 YoY

Total Revenue 847 619 37% 3,061 1,970 55%

EBITDA 708 498 42% 2,544 1,540 65%

EBITDA% 83.6% 80.4% 3.2 pp 83.1% 78.2% 4.9 pp

Commercial Real Estate

CIGNUS Powai® Tower I 
0.9 Mn Sq. ft.

CIGNUS Whitefield® 
Complex 1 Mn Sq. ft.

16
* Includes Area Committed 



Particulars (Revenue Recognition) Q4 FY26 FY26

Units handed over (nos.) - 152

ÅĲƻĲŰƨĲШыҮШůŰь 5 7,383

E7fÑ? ШыҮШůŰь -14 2,728

EBITDA Margin (%) NM 36.9%

Phase (msf.) Units Pending 
handover

Avg Sale Price 
ыҮШƓƚŉь

Residential т I 5.6 153 1 13,235

Residential - II 3.1 168 168 19,833

Commercial 0.16 To be leased

Residential Project: Performance Highlights

17

Phase - 1 
Completed  

153 apartments

Phase - 2 
 

Under construction 

168 apartments

~160,000 sq. ft.  
Leasable area for strata 

sale or leasing

Residential Commercial

Timeline Period

Residential 169 units FY27

Commercial to be leased by FY28



Financials
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Consolidated Performance: Q4 FY26 & FY26

Q4 FY26 FY26

Particulars
Revenue
ыҮШůŰь

EBITDA
ыҮШůŰь

EBITDA Margin
(%)

Revenue
ыҮШmn)

EBITDA
ыҮШmn)

EBITDA Margin
(%)

A. Hospitality Business 4,740 2,248 47.4% 17,311 7,603 43.9%

YoY Change (%) 3.1% 0.9% -104 bps 13.8% 11.8% -81 bps

B. Commercial Real Estate 847 708 83.6% 3,061 2,544 83.1%

YoY Change (%) 36.8% 42.3% 321 bps 55.4% 65.3% 495 bps

C. Residential Project 5 -14 NM 7,383 2,728 36.9%

Consolidated 5,711 2,786 48.8% 28,124 12,301 43.7%

YoY Change (%) 6.3% 8.5% 100 bps 60.3% 59.3% -29 bps

Consolidated 
(Ex-Residential Project) 5,706 2,800 49.1% 20,741 9,573 46.2%

YoY Change (%) 6.2% 6.5% 13 bps 18.2% 20.8% 97 bps
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ÂċƖƣŔĦƨũċƖƚШыҮШůŔũũŔŸŰьQ4 FY26 Q4 FY25 YoY% Q4 FY26
(Ex-Resi)

YoY
(Ex-Resi)

Total Income 5,711 5,374 6% 5,706 6%

Total Expenditure 2,924 2,805 4% 2,906 6%

EBITDA 2,786 2,568 8% 2,800 6%

Margin % 48.8% 47.8% 1.0% 49.1% 0.1%

Dep and Amort. 602 498 21%

Finance costs 406 482 -16%

Exceptional items - -   -

Profit before tax 1,779 1,588 12%

Total Tax 149 350 -58%

Profit after tax 1,630 1,238 32%

Total Comprehensive Income 1,631 1,243 31%

EÂÉШ7ċƚŔĦШыҮь 7.45 5.68

Consolidated Statement of Profit & Loss (Q4 FY26)

*Not Annualized; # Includes incremental impact on employee benefit costs as per new Labour Code
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ÂċƖƣŔĦƨũċƖƚШыҮШůŔũũŔŸŰьFY26 FY25 YoY% FY26
(Ex-Resi)

YoY
(Ex-Resi)

Total Income 28,124 17,541 60% 20,741 18%

Total Expenditure 15,823 9,819 61% 11,169 -16%

EBITDA 12,301 7,722 59% 9,573 21%

Margin % 43.7% 44.0% -0.3% 46.2% 1%

Dep and Amort. 2,300 1,788 29%

Finance costs 1,805 1,591 13%

Exceptional items 10 -   

Profit before tax 8,187 4,343 88%

Total Tax 1,736 2,918^ -40%

Profit after tax 6,450 1,425 353%

Total Comprehensive Income 6,454 1,424 353%

EÂÉШ7ċƚŔĦШыҮь 29.50 6.53

Consolidated Statement of Profit & Loss (FY26)
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*Not Annualized; # Includes incremental impact on employee benefit costs as per new Labour Code
^ The Finance (No. 2) Act, 2024 withdrew the indexation benefit on long-term capital gains, as a result the company reversed the deferred tax assets created 
on certain capital assets (carried at indexed cost) having one time non cash ŔůƓċĦƣШŸŉШҮШΞЯΜΞΝЮΤΞШůŔũũŔŸŰШŸŰШƣőĲШƓƖŸŉŔƣШċŉƣĲƖШƣċǂШŉŸƖШƣőĲШƕƨċƖƣĲƖШĲŰĬĲĬШΟΜƣőШ
September 2024.



Consolidated Balance Sheet
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ÂċƖƣŔĦƨũċƖƚШыҮШůŔũũŔŸŰь ~ċƖќΞΣ ~ċƖќΞΡ

Fixed Assets 33,145 30,908

Capital Work in-progress 1,325 1,832

Investment Property 22,641 19,983

Goodwill 817 817

Other Non-Current assets 6,126 5,443

Cash and Cash Equivalents 1,640 1,093

Other Current Assets 7,391 10,559

TOTAL ASSETS 73,086 70,635 

Total Equity 36,972 30,457

Total Gross Debt 23,212 23,532

Preference Capital -   1,969

Loan from related party 27 42

Other Non-Current Liabilities 4,039 2,172

Lease Liabilities 437 497

Current Liabilities 8,399 11,965

TOTAL EQUITY & LIABILITIES 73,086 70,635



Leverage Position

ÂċƖƣŔĦƨũċƖƚШыҮШůŔũũŔŸŰьFY18 FY19 FY23 FY24 FY25 FY26

Allocable to operating assets 23,323 13,572* 11,768* 11,486* 13,109* 10,947

Allocable to under-
construction/to be 
operationalized assets

~3,700 ~900 ~12,600 ~13,600 ~6,800 ~8,258

Net Debt 27,023 14,472 24,368 25,086 19,909 19,206

Net Worth 14,329 13,410 15,415 18,509 30,457 36,972

Strategic Investments # 1,100 656 5,985 6,596 11,409 4,393

EBITDA (ex-Resi) 3,005 3,668 5,023 6,044 7,722 9,573

Interest Rate (%) 8.4% 9.4% 8.8% 8.9% 8.4% 7.5%

Note: *Net debt does not include preference shares; 
# Includes capital expenditure and strategic acquisitions
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Pipeline & Project Update
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In planning New Rooms Location Progress update

Premium Resort at Udaipur ~144# rooms Udaipur To be updated#

Athiva Resort & Spa at Bambolim, North Goa ~170 rooms Goa ~36 months post approval^

Athiva Resort & Convention Centre, 
Thiruvananthapuram ~150 rooms Kerala -

Total In-planning ~464 rooms

Grand Total ~1,655 rooms | 0.9 msf

Under construction New Rooms/  Leasable area Location Progress update

CIGNUS Powai® Tower II 0.9 msf Mumbai Q4 FY27

Taj at Delhi International Airport 380 rooms New Delhi Q4 FY27*

Athiva Resort & Spa at Varca, South Goa 205 rooms Goa FY28

Ritz Carlton at Hyderabad 330 rooms Hyderabad Q4 FY29

Hyatt Regency at Airoli, Navi Mumbai 280 rooms Mumbai Q4 FY29**

Total Under Construction ~1,190 rooms | 0.9 msf

Healthy Growth Pipeline

25

* 70-rooms to be operational by Q4 FY27; balance in Q1 FY28; ** Excavation started by Mindspace REIT post the project receiving Environment Clearance; # Exploring 
expansion potential; ^ Approvals to be attained post closure of the acquisition



Key Project Update т CIGNUS Powai® Tower II, MMR 
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5th Floor slab casted
8th Floor slab casted

Core at 15th Floor
Pour 6 т GF slab in progress

Actual 
Site 

Image

Actual 
Site 

Image

~380 keys Airport HotelCRE: 0.9 million sq. ft. 

Rendering



Actual Site Images т Guest Room

Public Area т Lobby Render

Key Project Update т Taj at Delhi International Airport, NCR 
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Rendering

Actual 
Site 

Images

Actual 
Site 

Images

~380 keys Airport Hotel385-390 keys Airport Hotel
Q3 FY26

Top floor slab casted 
Interior works for public area in -progress

Q4 FY26
Facade work in-progress

Interior works for public area in -progress



Key Project Update т Hyatt Airoli, Navi Mumbai
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Q4 FY26 
Shore piling & Excavation in progress

Actual 
Site 

Image

Note: Chalet to receive on warm-shell lease basis; construction being developed by Mindspace REITs 

~380 keys Airport Hotel280-keys luxury hotel

Rendering



Q4 FY26 
Excavation work

Key Project Update т Luxury hotel, Hyderabad
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Actual 
Site 

Image

Note: Chalet to receive on warm-shell lease basis; construction being developed by Mindspace REITs 

Rendering

~380 keys Airport Hotel330-keys luxury hotel
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Annexure




