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Dr. Jyotsna Suri: Namaskar and a warm welcome to the 45th Annual General Meeting of Bharat
Hotels Limited. I'm extremely grateful to all of you for joining us. I welcome the shareholders,
Directors, and enior management team of the Company who have joined us from their respective
locations: Dr. M.Y. Khan, Director and Chairman of Audit Committee; Mr. Dhruv Prakash,
Independent Director and Chairman of NRC; Ms. Divya Suri Singh, Ms. Deeksha Suri, and Mr.
Keshav Suri, Executive Directors; Mr. Vivek Shukla, Chief Executive Officer; Mr. Himanshu
Pandey, Company Secretary and Head Legal; Mr. Rakesh Mitra, Chief Financial Officer; Ms.
Urmil Khurana, Financial Advisor. I also welcome Mr. Nalin Jain representing our Statutory
Auditors and Mr. Ravi Sharma, the Secretarial Auditor of the company.

As the requisite quorum is present, I hereby call the meeting to order. The world is presently
passing through an uncertain economic environment. The geopolitical tensions are resulting in a
sluggish global GDP growth, which has come down from 3.3% in the calendar year 2024 to 3.2%
in the calendar year 2025. India, however, continues to be a bright spot in the global economy,
with a GDP growth of 7.7% in financial year 25-26 compared to 7.1% in the financial year 24-25.
This momentum is largely due to a stable government and consistency in policies. The Indian
hospitality sector is one of the key contributors to this growth. Better infrastructure, improved
connectivity, and a rise in disposable income of the citizens is resulting in increased domestic
travel. International tourist arrival is still limited. It is the domestic Indian market which is
supporting the sector. India successfully hosted the prestigious BRICS Summit recently. Your
company had the honor of hosting 2 Heads of State at The Lalit, New Delhi. I'm proud to share
that we received excellent feedback from our guests and delegates.

The financial performance of your company during the financial year 25-26 recorded an improved
profitability despite a decline in revenue. The consolidated revenue was X890.23 crores in financial
year 25-26 compared with *912.20 crores in financial year 24-25. This shortfall was primarily due
to the adverse situation in Kashmir, which negatively impacted the revenue of the company.
Resultantly, the consolidated EBITDA came down to X357.61 crores from 3390.06 crores in the
financial year 24-25. However, the consolidated profit after tax increased to 3114.86 crores from
X85.11 crores in the previous year. In January 2026, your company repaid its high-cost debentures
and refinanced its borrowings at a lower interest rate. We also successfully amalgamated 3 of our
subsidiary companies with Bharat Hotels Limited. This consolidation has simplified
organizational structure, delivered greater operational efficiency and cost-effectiveness.

Looking ahead, the company is commencing construction of its hotel projects in Ahmedabad and
Chitrakoot. It also plans to upgrade and refurbish its properties in Goa, Udaipur, Mumbai, Srinagar,
and other locations. These investments will create greater value for our shareholders. Considering
the fund requirements for these projects, the board has not recommended dividend for the financial
year 25-26. Our philosophy has always been to develop destinations, not just hotels. Continuing
this philosophy, this year we introduced ‘Hospitality with a Heart’, bringing together India's
heritage, people, and our commitment to sustainability. The Lalit Suri Hospitality School, in
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addition to its regular hospitality programs, is providing training and skilling to young people from
underprivileged and economically weaker backgrounds. The Keshav Suri Foundation supports the
LGBTQIA+ community and other marginalized sections of society.

Dear shareholders, we are committed to strong ESG practices like responsible use of energy and
water, reduction of waste, and efficient use of all resources. I would like to place on record my
sincere gratitude to our customers, partners, vendors, and bankers for their support and confidence
in the company. I'm extremely grateful to my colleagues on the Board for their insightful inputs
and valuable guidance. I appreciate the contribution of our Executive Directors, Ms. Divya Suri
Singh, Ms. Deeksha Suri, and Mr. Keshav Suri. I commend Team Lalit for their hard work,
commitment, and dedication. And most importantly, I thank you, our dear shareholders, for your
continued trust and faith in the company. [ now request Mr. Himanshu Pandey, Company Secretary
and Head Legal, to take up the business of this meeting as per the agenda. Namaskar.

Himanshu Pandey: Thank you, ma'am. Namaskar everyone. I will now take up the agenda of the
meeting. The annual report along with the notice of the AGM has been emailed to all the
shareholders of the company. I trust that you have gone through the notice convening this meeting,
the board's report, the audited standalone and consolidated financial statements of the company
for the financial year ended 31st March 2026, and the auditor's report on the standalone and the
consolidated financial statements. We take these documents as read. The registers, as required
under Companies Act 2013, and the documents relating to the resolutions proposed at this AGM
are open for inspection.

The resolutions proposed at today's AGM are:

Resolution number 1: Adoption of Standalone and Consolidated Financial statements of the
company for the financial year ended 31st March 2026, together with the report of Board of
Directors and the Auditors, and all the annexures thereto.

Resolution number 2: Reappointment of Ms. Divya Suri Singh as Director of the company, who
retires by rotation and being eligible offers herself for reappointment.

In accordance with the Companies Act 2013 and the applicable rules, the company has provided
an e-voting facility to the shareholders for voting on both these resolutions proposed at this AGM.
This e-voting period ended yesterday on 28th September. Those shareholders who are attending
today this meeting and have not been able to cast their votes may do so after the conclusion of the
proceedings of the AGM. The InstaPoll facility will be activated immediately after the conclusion
of the meeting and it will remain open for 15 minutes. The company will publish the combined
results of e-voting as well as InstaPoll within 2 days on the website of the company and also on
the website of the Registrar and Transfer Agent, KFin Technologies. Now we would like to hear
our shareholders who have registered themselves as speakers. We will first hear all the speakers
and thereafter we shall provide a consolidated response to the questions and queries raised. As we
have limited time, we request the speakers to kindly keep their questions brief and conclude
submissions in 2 to 3 minutes. All shareholders who could not speak today, or if anyone has any
further query, you can email it to us. We shall respond to all your queries by email. The contact
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details are available at the Company's website and also in the Annual Report. Moderator, please
now let us hear from our shareholders.

Moderator: Thank you, sir. We will now take up the speaker shareholders one by one. I request
the first speaker shareholder, Suman Kapoor, to unmute the audio, switch on the camera, and ask
the question, please. Suman Kapoor, can you please unmute and speak?

Dr. Jyotsna Suri: Maybe you can move to the second shareholder.

Moderator: Yes, ma'am. We move on to the next speaker, Ms. Manju Bhargava. Manju Bhargava,
can you please unmute and speak?

Manju Bhargava: Yes, good morning everyone. Respected Chairman, Board of Directors, and
fellow shareholders, I am pleased to participate in the AGM of Bharat Hotels Limited. I
congratulate the management and employees for their continued efforts in strengthening the
company's presence in the hospitality sector. The company successfully accomplished 2 major
initiatives. First, the merger with this company strengthened the company's position and
operations. Second, the successful exit from the high-interest burden of Kotak has resulted in
significant savings in both tax and interest costs for the company. These are important
achievements and deserve appreciation. As a shareholder, I would like to continue focus on
improving operational performance, enhancing guest experience, maintaining strong corporate
governance, and creating sustainable long-term value for shareholders. I appreciate the dedication
of the entire team and wish Bharat Hotels continued growth and success in the coming years.
Thank you.

Moderator: Thank you, Ms. Manju Bhargava. We move on to the next speaker, shareholder
Shripal Singh Mohnot. I'm sorry, Mr. Shripal Singh Monath is currently not available in the
meeting. We now request Ms. Sushma Agarwal to unmute the audio, switch on the camera, and
ask the question, please. Sushma Agarwal, can you please unmute and speak?

Sushma Agarwal: HT 34 H@ g Ui el g 7Y

Moderator: Yes, ma'am.
b

Sushma Agarwal: 3{Id | STGRUNY eHe T4 Haed GRS Sidex Saica-T 3T Sft, HRABRI
ez fea gt Rig oft, Stem T i, H=a i St CEO 4t faaes @@ sft, cro $ft e fom
St 3R Iufyd Tt AIRYRD! BT TRT AR THBR | & AT F7aT, feea JMATHAR aH 9|
H Ul 1 T TRATad oY VYRS § IR 59 457 Alitich 3H 95 H ae BT 3G o
& fore y=gare ot 1 9o Ugd | IR qfeld URAR &1 FY 2026 & 8o UaRH & ol fad
T Y=g <t g1 e A, gied AU Had SR 3R AU IUAS BRI BT A
e, fer I8 WeHMI & YT, U 3R AT] &I oA &1 Faar g | § ot ue Afgen § 8k
Wi Sfear ot O wfda=men Afgans & suesT A1 A g1 AR oIt Ue 71d o1 favg g |
FY 2025-26 B Sl 3{dTS §ART giRucierd! 9 & ey # el §, 39 forg oo 9erE St a1 8

T, TR U <R & el oo H 781, Rtk i gt s 37 185 O &1 Tged Rurd
Ugl 3R I T Heaqut &1d 3 N fob HRT g A1H dg bR 114 TS 81 a1 8 3R fUza
T 85 BHRIS UT 3R ol 3R BTG BIRE DI 3T 188 FRIS T TeTHR 135 HRIS HR [T
SO Ul Ield ¢ b Ul BT ot UeyH fbe=t Hrerdl J 81 %81 81 7, & qferd a1 faRrd
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3BT HSRT H TAR ¢ ! &1 AfId Bledl bl 3T HAaRM, WD 3R ot HAR B
Y= BH (el Uga <l 8

T, 3R ofd H H Uw g Uy Y1 a5, aﬁvwﬁwﬁmﬂﬂmq&rﬁﬁﬁsﬁmﬁi
2 b YRA B srefora 4 9 36T & W TUAT S6ie 81 38T 7, 39 Y H 3 gl IR A Ui
Iul T 30! T TR § HUAT Fa18? 3R 3§ R U a &, A A 6 5o W i IRURS
i e M & forw fRene FRd 8, TR 31d T 96d gHT § 3R U1 Sax ¢@- &I dad
Tt | 31a RT3 § fob FY 2026 & 3T fora=it Ht EGM 3R AGM 81 9t ve & s 3 @
Bl 3BT 3R I9d I P forw 31y =R HRam|

g IRC H H 3MUP 3 TR B BIHAT Bl 5 AR 31 Tl G+t BRI oiF ImaH],
GRS, SUTact & THHTEATY 1 ST et 1 3R SITd-SITd & 8 Yd Fabvelt g 1o gHRT off
JRA & ATegH § HifET WYT 8 § SUDBT 97 HUHSH 1T bR 71 off 3R fFHig] ufs st &
31U T HT Ao & | $61 Xsal b 1Y, SMUBT S+ Y&HT 81| 4=dTe, TSR, o1 fge,
g YR |

Moderator: Thank you, Ms. Sushma Agarwal. We move on to the next speaker shareholder, Mr.
Narendra Singh Chauhan. Mr. Narendra Singh Chauhan, we request you to kindly unmute
yourself, switch on your camera and ask the question please.

Narendra Singh Chauhan: Y A3 3Tt g UTQ%% ﬁ@ﬂ\_rrﬁ

Moderator: ﬁ:[tﬂ?%%m, §1d HIRTI
Narendra Singh Chauhan: TARGR JIRUY HeH T T U4 S ! IR TSGR | § RS

g A8, 34 TolluH, 39 I1ftfes 311 93 ¥ faeel § M A @1 5| H Hui § S5 99 3
ST | H 3 & G uxaral &1 quef Fal g | 98 el aR g & st w3 g2 Wiax &
0 T 3T I TG BT TR U o, foraes fom & ST geg § SMUR oad HRdl § |
3T Agd W SR AFTGR H 6 F 12 Bled d% HUA! &1 AR g3 7 | 3D G AetHe ¢
< Sgd 33T Y T B 3R 100% FAY0r & ry 3o Aars & ¥1 g2 i1 oy @ 6 7w
g 3 off AR Uil BT 3R 73 Sl & U S|

giruciere] fag T BT STams- = &3A1 Hi U 98 a1 YA 8 | 98 HRA &1 ok, Tpfal
3R AT &1 Ueb AT SIS T Yax HIGAT GRITdT ¢ | HSH, SHR 3MMUD! dal Y, WY 3R &t
SiTa TeM Y| 3MTUd dcd T THg 39 RE 3F Sedl g | 3! 3R 3Tudh! T <1H & 1-1
R Y 3 a1l AGRI B gliced YHHMHAT 3R ASH, 31T &b TATTAd FH Io g2 B
UL FRATE, T H Yche kG <A BT Ht Y=aTe BT AT 3R ATGRex &1 fogi- 49 39
QIehid IR e &1 Hid o] o/ i, o URd | TSR |

Moderator: Thank you, Mr. Narendra Singh Chauhan. We move on to the next speaker Mr.
Pankaj Agarwal, request you to kindly unmute yourself and switch on the camera, please.

Pankaj Agarwal: Hello, am I audible?
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Moderator: Yes, sir, you are audible. Please proceed.

Pankaj Agarwal: Respected Chairperson Dr. Jyotsna Suri ma'am, esteemed members of the
board, and my fellow shareholders, very good morning. My name is Pankaj Agarwal and I am
proud to address you at this annual general meeting. First and foremost, I want to place on record
my deepest appreciation for our Chairperson, Dr. Jyotsna Suri ma'am. Under your exemplary
leadership and vision, Bharat Hotels Limited has scaled new heights, ensuring the Lalit brand
remains synonymous with luxury and resilience. Thank you, ma'am, for your unwavering
commitment to creating shareholder value. Equally, I must extend my heartfelt gratitude to our
Company Secretary and the entire CS department. Organizing this AGM smoothly, ensuring
seamless digital access, and delivering the annual reports accurately and on time is no small feat.
The promptness and high standards of corporate governance exhibited by the CS team have been
outstanding. They are always accessible and supportive to retail investors like us. I fully support
all the official resolutions presented today and have absolute confidence in this management.
Thank you for this opportunity, and I wish the company continued success. Thank you. Jai Hind.

Moderator: Thank you, Mr. Pankaj Agarwal. We once again request Ms. Suman Kapoor to
unmute the audio, switch on the camera, and ask the question, please. Ms. Suman Kapoor, can you
please switch on the camera? I'm sorry, we are not getting any feedback from Ms. Suman Kapoor.
She got disconnected. With this, we have completed with the speaker shareholders who have
registered themselves to speak.

Dr. Jyotsna Suri: Okay, so thank you. Thank you very much for that. So Suman ji has not been
able to join us, but if she has any comments, she's more than welcome to send it across on an email.

T Sff, 3MTUT 9gd-§ aﬂdlq%&msﬂﬁﬁsﬂﬁﬂrﬁﬁlmﬂmﬁﬁaﬁimﬁﬁ
&mﬁwﬁm%%sﬁ&mﬁ&nﬁﬂTHﬁ BIH 3G 8, 3 faepd gART AT 7| Rl
BIhd Had Tal § (o 8H 31U TR BT 3w I 33T IaNE 3R 307 ey Bl I dgaR
THUIREY ¢ o |

g&nlﬂ;:rlﬁﬂ 3T TR & 3arey & fag Ut 3= g Hivdgeic [, ST sgd-9gd 4=dig |
SIS FUBTAATY &, St Mo s &t &, A TAR forg 95 Hio 1wl €1 g0 89 &
foTT 51 9gd MU Y=uale §, 3MUhT 4=dTg | b MU= 31 IR YUBTHEAY 3R Ia-1 IRt
SR A1 Had g, W R TeRR 818 B 3R §ART A dferd &1 |

g S, MO 4 S5 31T gHR forY Hien § SR §le &, 3R Yobol Sit 3 it 981 Byl g1 9 A
319 & TN BT Igd-9gd ag fod ¥ ¥=udie Sl § 9 310 anT gAR I9d9 & §, AR 91y
g1 YS! YHHTHAY 3R 3MUD! S T TYC ¢, I §AR AT 9gd AedqUl § and it's very

valuable. I once again thank each and every one of you for joining us and offering your comments
to us.

Himanshu Pandey: Thank you, ma'am. Now I propose a vote of thanks. We place on record our
sincere thanks to all our shareholders, directors, and auditors for their participation, cooperation,
and support in successful conduct of this meeting. We also thank all the participants for joining
the AGM and their valuable time. With this, the proceedings of this AGM stand concluded. The
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directors and other participants may now opt to log out. Moderator, please open the InstaPoll.
Thank you. Namaskar.

Dr. Jyotsna Suri: Namaskar everyone, and warm good wishes to everybody. Thank you very
much.
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