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EMERGING OPPORTUNITIES




The Company's presence in strategically located leisure
destinations across West Bengal, Sikkim, Andaman & Nicobar
Islands, Ooty and Udaipur positions it favourably to benefit
fromm ongoing government investments in transportation
infrastructure, regional connectivity and tourism development.
These initiatives are likely to strengthen the long-term growth
prospects of the leisure hospitality sector and create favourable

opportunities for branded upper mid-market hotel operators

such as Sinclairs Hotels Limited.
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REWARD TO SHAREHOLDERS

Uninterrupted Dividend Record since last 17 years
Total dividend paid by the Company : ¥ 5603.57 lakh
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BUYBACK OF SHARES

17th October 2013
Buyback of 4,95,222 equity shares of face value of ¥10 each at a price of ¥ 390 per equity share payable in cash. Total
pay- out ¥19,31,36,580 excluding Company’s expenses for the Buyback.

27th April 2022
Second buyback of 7,00,000 equity shares of face value of ¥ 2 each at a price of 3143 per equity share payable in cash.
Total payout ¥10,01,00,000 excluding Company’s expenses for the Buyback.

25th October 2023
Third buyback of 15,20,000 equity shares of face value of ¥ 2 each at a price of ¥ 200 per equity share payable in cash.
Total payout T 30,40,00,000 excluding Company’s expenses for the Buyback and tax.

1:1 BONUS ISSUE

30th January 2024

2,56,30,000 Bonus Equity Shares of ¥ 2 each in the ratio of 1:1 out of its free reserves created out of profits issued and

allotted to the shareholders.




Directors Report

Dear Members,

Your Directors have the pleasure of presenting the 54th Annual
Report of the Company together with the Audited Financial
Statements for the financial year ended March 31, 2026.

Financial Highlights

The financial performance of your Company, for the year ended

March 31, 2026, is summarised below: Zin lakh
Particulars (@V{CERIAEGETd Previous Year
2025-2026 2024-2025
Total Revenue 6241.90 5961.36
Earnings Before Interest,
Depreciation, Taxes, Amortization
and exceptional items (EBIDTA) 2215.39 2451.10
Depreciation 730.44 502.76
Finance Cost 291.05 166.88
Profit Before Tax 1193.90 1781.46
Current Tax 409.18 375.49
Deferred Tax (120.72) 6.29
Net Profit for the year 905.44 1399.68
Other Comprehensive Income
for the year, net of tax 13.51 (8.80)
Total Comprehensive Income 918.95 1390.88

PERFORMANCE AND STATE OF COMPANY'’S AFFAIRS

The Company achieved revenue of ¥ 6241.90 lakh as compared
to ¥ 5961.36 lakh in the previous year. Earnings Before Interest,
Depreciation, Tax and Amortization (EBIDTA) were % 2215.39 lakh
as compared to ¥ 2451.10 lakh last year. The Net Profit is ¥ 905.44
lakh as compared to ¥ 1399.68 lakh last year.

FUTURE PROSPECTS

Indian tourism and hospitality industry is emerging as the one of
the key growth drivers amongst service sectors in India. Further,
massive development of infrastructure and improved connectivity
is likely to result in an exponential growth of tourism industry.

The new Government of West Bengal has articulated a roadmap
that envisages large-scale infrastructure development across the
state, with particular emphasis on North Bengal and the hill regions.
A proposed expressway connecting Kolkata with Siliguri is expected
to significantly enhance regional connectivity and act as a major
catalyst for tourism growth. In this context, the Company's hotels
and resorts located at Siliguri, Darjeeling, Kalimpong, Chalsa
(Dooars), and Burdwan are well positioned to benefit from these
developments and are poised for sustained and exponential
growth.

The Company's cash reserves are very strong and is presently
looking at opportunities to expand by way of both greenfield
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projects as well as acquiring existing properties on lease. Your
directors are confident of achieving higher topline and bottom-
line in the coming years.

CHANGE IN THE NATURE OF BUSINESS
During the year under review, there has been no change in the
nature of the business of the Company.

DIVIDEND

Your directors are pleased to recommend a dividend of 40%
(% 0.80 per equity share of % 2 each) on the capital comprising of
5,12,60,000 equity shares of ¥ 2 each for the year 2025-26.

The Dividend if approved by the shareholders will amount to
3410.08 lakh.

The dividend pay-out is in accordance with the Dividend
Distribution Policy of the Company which is uploaded on the
Company's website at https://www.sinclairsindia.com/investor/
policies/Dividend-Distribution-Policy.pdf

TRANSFER TO RESERVES
Your directors do not propose transferring any amount to reserves
for the financial year 2025-26.

SHARE CAPITAL

There is no change in the Share Capital during the year under
review. The Company has not issued any shares with differential
voting rights, stock options or sweat equity shares.

DIRECTORS AND KEY MANAGERIAL PERSONNEL
The details of the Directors and Key Managerial Personnel of the
Company as on March 31, 2026, are as follows:
Sl. No.|Name
1 [Mr. Navin Suchanti

Designation

Promoter and Non-Executive

Chairman

2 |Dr. Niren Suchanti Promoter and Non-Executive
Director

3 [Ms. Pramina Suchanti Promoter and Non-Executive
Director

4 |Mr. Sanjeev Khandelwal | Independent Director

5 |Mr. Sushil Kumar Mor  |Independent Director

6 |Mr.Vivek Goenka Independent Director

7 |Mr. Swajib Chatterjee | Manager and Chief Operating
Officer

8 [Mr.BLSoni Chief Financial Officer

Mr. Dipak Kumar Shaw | Company Secretary and

Compliance Officer

Mr. Navin Suchanti, (DIN: 00273663) Director retires by rotation at
the forthcoming Annual General Meeting and being eligible, offer
himself for reappointment. The Directors recommend his
re-appointment for approval of the member at the ensuing Annual
General Meeting.

Further, Ms. Ananna Sarkar (Membership No.: A36737) had resigned

@
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as Company Secretary with effect from July 1, 2025. Thereafter
Mr. Dipak Kumar Shaw (Membership No.: A44841) was appointed
as a Company Secretary and Compliance Officer with effect from
July 2,2025.

DIRECTORS’ QUALIFICATION CERTIFICATE

In accordance with Regulation 34(3) read with Schedule V Para-C
Sub clause 10(i) of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, a
Certificate from Mr. Arup Kumar Roy, Practicing Company Secretary
dated May 21, 2026 certifying that none of the directors on the
board of the Company have been debarred or disqualified from
being appointed or continuing as directors of the Companies by
SEBI/ Ministry of Corporate Affairs or any such statutory Authority
is attached as Annexure to the Corporate Governance Report.

DECLARATION BY INDEPENDENT DIRECTORS

Declaration by Independent Directors that they meet the criteria
of independence as provided in sub-section (6) of Section 149 of
the Companies Act, 2013 has been received from all the
Independent Directors.

MEETING OF BOARD OF DIRECTORS

Five (5) Board Meetings were held during the financial year ended
on March 31, 2026. The details of the board meetings, their dates,
and the attendance of the directors have been provided in the
Corporate Governance Report.

BOARD EVALUATION

Pursuant to the provisions of the Companies Act, 2013 and other
applicable provisions, the review of Non-Independent Directors
and the Board as a whole and its Committees were undertaken in
a separate meetings of Independent Directors on February 2, 2026,
without the attendance of Non-Independent Directors and
members of the management. At the meeting, the performance
of the Chairman was reviewed. The meeting also assessed the
quality, quantity and timeliness of the flow of information required
for the Board to perform its duties properly.

The Board of Directors separately evaluated the performance of
each of the Independent Director. The concerned Independent
Director did not participate in the meeting. The Directors have
expressed their satisfaction with the evaluation process.

Based on the findings from the evaluation process, the Board will
continue to review its procedures and effectiveness in the financial
year ahead with a view to following the highest standards of
corporate governance.

FAMILIARISATION PROGRAMME FOR INDEPENDENT
DIRECTORS

The details of the familiarisation programme for Independent
Directors undertaken by the Company during the year under
review is available on the Company’s investor information website

and a web link of the same has been provided in the Corporate
Governance Report.

AUDIT COMMITTEE

In accordance with Section 177 of the Companies Act, 2013, and
Rules made thereunder and Regulation 18 of SEBI (Listing
Obligations Disclosure Requirements) Regulations 2015, the
Company has duly constituted the Audit Committee, details of
which are disclosed in the Corporate Governance Report forming
part of this Annual Report.

NOMINATION AND REMUNERATION COMMITTEE

In accordance with Section 178 of Companies Act, 2013 read with
Rule 6 of Companies (Meetings of Board and its Powers) Rules,
2014 and Regulation 19 of SEBI (Listing Obligations Disclosure
Requirements) Regulations 2015, the Company has constituted a
Nomination and Remuneration Committee, details of which are
disclosed in the Corporate Governance Report forming part of this
Annual Report.

STAKEHOLDERS' RELATIONSHIP COMMITTEE

In accordance with Section 178 of the Companies Act, 2013 read
with Rule 6 of Companies (Meetings of Board and its Powers) Rules,
2014 and Regulation 20 of SEBI (Listing Obligations Disclosure
Requirements) Regulations 2015, the Company has constituted a
Stakeholders’ Relationship Committee, details of which are
disclosed in the Corporate Governance Report forming part of this
Annual Report.

AUDITOR(S) AND THEIR REPORTS

(i) STATUTORY AUDITOR

The Shareholders at their 51st Annual General Meeting (AGM) held
on July 17, 2023, had approved the re-appointment of M/s BS R
& Co. LLP, Chartered Accountants (Firm Registration No. 101248W/
W-100022) as Statutory Auditors of the Company, to hold office
from the conclusion of the 51st AGM up to the conclusion of the
56th AGM.

The Statutory Auditors’ Report on the financial statements of the
Company for the financial year ended on March 31, 2026, forms
part of this Annual Report. The notes on financial statements
referred to in the Auditors’ Report are self-explanatory and,
therefore, do not require further clarification. There are no
qualifications, adverse remarks or disclaimer made by the Auditors
in their Report, and hence, no explanation or comment of the
board are required.

(ii) SECRETARIAL AUDIT

In terms of Section 204 and other applicable provisions, if any, of
the Companies Act, 2013, and Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules,
2014 read with Regulation 24A and other applicable regulations
of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, (Listing




Regulations), [including any statutory modification(s) or re-
enactment(s) thereof for the time being in force] on the
recommendation of the Board of Directors of the Company the
shareholders of the Company, at the 53rd Annual General Meeting
held on August 6, 2025 had approved the appointment of Mr Arup
Kumar Roy, Company Secretary in Practice ( C. P. no. 9597) as
Secretarial Auditor of the Company, for a term of 5 (five) consecutive
years commencing from Financial Year (FY) 2025-26 till FY 2029-
2030, to conduct the Secretarial Audit of the Company.

The report of the Secretarial Auditor for the year ended March 31,
2026, in Form MR-3 is given as Annexure 1 to this report. Further,
Mr. Arup Kumar Roy, Secretarial Auditor has issued Secretarial
Compliance Report for the year ended 31 March 2026, confirming
compliance of SEBI Regulations / guidelines / circulars issued
thereunder and as applicable to the Company. There is no
qualification, adverse remark or disclaimer made by the Secretarial
Auditor in their Report and hence, no explanation or comments
of the board are required.

(i) INTERNAL AUDIT

The Company had appointed M/s. Mookherjee Biswas & Pathak,
Chartered Accountants, as its Internal Auditor. The Internal Audit
team submits their report regularly to the Audit Committee.

VIGIL MECHANISM

Pursuant to the provisions of Section 177(9) & (10) of the Companies
Act, 2013 read with Regulation 22 of the SEBI (LODR) Regulation,
2015, a Vigil Mechanism for directors and employees to report
genuine concerns has been established. The Policy is available on
the Investor Information website of the Company at:
www.sinclairsindia.com/investor/Vigil_Mechanism.pdf.

During the year ended March 31, 2026, no complaints were received
under the Policy.

RISK MANAGEMENT POLICY
The policy on risk management is not applicable to the Company.

DISCLOSURES OF TRANSACTIONS OF THE LISTED ENTITY WITH
ANY PERSON OR ENTITY BELONGING TO THE PROMOTER/
PROMOTER GROUP

During the financial year 2025-26, no such transaction took place
with any person or entity belonging to promoter/ promoter group.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORTING
The Business Responsibility and Sustainability Report is not
applicable to the Company for the period under review.

INTERNAL FINANCIAL CONTROL

Your Company has adequate internal control system, which is
commensurate with the size, scale and complexity of its operations.
Your Company has designed and implemented a process driven
framework for Internal Financial Controls (IFC) within the meaning
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of the explanation of Section 134(5) of the Act, SEBI Regulations,
2015 and other relevant statutes applicable to your Company.

Your Company has a process in place to continuously monitor
existing controls and identify gaps and implement new and / or
improved controls wherever the effect of such gaps would have
a material effect on your Company’s operations.

A report on the internal financial controls of the Company, as
required under clause (i) of sub-section 3 of section 143 of the
Companies Act, 2013, issued by M/s. B S R & Co. LLP, Chartered
Accountants (ICAI Firm Registration No. 101248W/ W-100022),
forms part of Independent Auditor’s Report and the same is self-
explanatory.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS, COURTS, AND TRIBUNALS IMPACTING THE
GOING CONCERN STATUS AND THE COMPANY’S OPERATIONS
IN THE FUTURE

During the period under review, no significant material order has
been passed by any Regulators/Courts/Tribunals impacting the
going concern status and the Company's operations in future.

COMPANY'’S POLICY ON DIRECTORS’ APPOINTMENT AND
REMUNERATION AND SENIOR MANAGEMENT APPOINTMENT
AND REMUNERATION

In accordance with Section 178 of the Companies Act 2013 read
with Regulation 19(4) of the SEBI (Listing Obligation and Disclosures
Requirement) Regulations 2015, the Company’s Nomination and
Remuneration Committee has formulated a policy on Appointment
and Remuneration of Directors, Key Managerial Personnel and
Senior Management. The policy has been uploaded on the
investor information website at www.sinclairsindia.com/
investor/policies/Policy-on-Director-Appointment-and-
Remuneration-and-Senior-Management-Appointment-and-
Remuneration.ndf

DIRECTORS’ RESPONSIBILITY STATEMENT
Pursuant to the requirements of Section 134(5) of the Companies
Act, 2013, we hereby state and confirm that:

i) In the preparation of the annual financial statements for the
financial year ended March 31, 2026, the applicable accounting
standards have been followed;

ii) The Directors have selected such accounting policies and
applied them consistently and made judgements and
estimates that are reasonable and prudent so as to give a fair
view of the state of affairs of the Company and of the profit
for the year ended March 31, 2026;

iii) The Directors have taken proper and sufficient care for the
maintenance of adequate accounting records in accordance
with the provisions of Companies Act, 2013 for safeguarding
the assets of the Company and preventing and detecting fraud
and other irregularities;

G
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iv) The Directors have prepared the annual accounts on a going
concern basis;

v) The Directors have laid down internal financial controls which
are being followed by the Company and that such internal
financial controls are adequate and are operating effectively;
and

vi) The Directors have devised proper system to ensure
compliance with the provisions of all applicable laws and that
such systems were adequate and operating effectively.

REPORTING OF FRAUD BY AUDITORS

During the year under review, the Auditors have not reported any
instance of fraud committed in the Company by its Officers or
Employees, to the Audit Committee or to the Board of Directors
under Section 143(12) of the Companies Act, 2013.

MANAGERIAL REMUNERATION

The information required pursuant to Section 197(12) read with
Rule 5(1) of the Companies (Appointment and Remuneration of
Managerial Personnel) Amendment Rules, 2016 in respect of
employees of the Company is attached as Annexure 2 and forms
part of the Directors’ Report. There are no employees who are in
receipt of remuneration in excess of the limit specified under Rule
5(2) and 5 (3) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2016.

PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO

The operations of your company do not require energy
consumption of any significant level. The company does not use
any imported technology. Therefore, information regarding
conservation of energy and technology absorption as required
under Section 134(3) (m) of the Companies Act, 2013 read with
Rule 8 of the Companies (Accounts) Rules, 2014 is not applicable.

During the year, your Company earned ¥ 11.55 lakh in foreign
exchange (previous year ¥ 10.95 lakh). There was expenditure in
foreign currency of ¥ 3.34 lakh (previous year X 6.57 lakh).

TRANSFERTO INVESTOR EDUCATION AND PROTECTION FUND
Pursuant to Section 124 of the Companies Act 2013, and Investor
Education and Protection Fund Authority (Accounting, Audit,
Transfer and Refund) Rules, 2016, as amended, the amount of
dividend remaining unpaid or unclaimed for a period of seven
years from the due date is required to be transferred to the Investor
Education and Protection Fund (IEPF). During the year under review,
the Company had transferred on October 3, 2025, % 1,63,492/-
being the unpaid and unclaimed dividend amount pertaining to
the Dividend for the financial year 2017-2018.

In terms of the provisions of Section 124(6) of the Companies Act,
2013 and Investor Education and Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Amendment Rules, 2017,

the Company is required to transfer the shares in respect of which
dividend remains unpaid and unclaimed for a period of seven
consecutive years to the Investor Education and Protection Fund
(IEPF) Account. Accordingly, during the year under review, 6055
equity shares have been transferred to IEPF on November 3, 2025,
after giving individual notices to concerned shareholders and
advertisements in newspapers.

The list of shareholders whose dividend remain unpaid/unclaimed
till close of previous financial year 31st March, 2025 have been
uploaded in the Company’s Investor Information website at
www.sinclairsindia.com/investor-information.php#unclaimed-
dividend.

Shareholders are requested to check their unpaid dividend from
this list and contact the Registrars and Share Transfer Agents to
obtain duplicate dividend warrants.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

The key philosophy of the CSR initiative undertaken by the
Company is to contribute in the areas of education and healthcare
of the underprivileged, irrespective of caste and creed. The CSR
policy as approved by the Board is available on the Company’s
investor information website at www.sinclairsindia.com/investor/
policies/Policy-Corporate-Social-Responsibility.pdf. Disclosures
as required under Rule 9 of the Companies (Corporate Social
Responsibility) Rules, 2014 are given in Annexure 3 to this report.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS
There are no loans, guarantees, or investments made by the
Company covered under the provision of Section 186 of the
Companies Act, 2013.

PUBLIC DEPOSITS
During the year under review, the Company has not accepted any
deposit from the public.

RELATED PARTY TRANSACTIONS

The contracts, arrangements or transactions entered with related
parties during financial year 2025-26 were at an arm'’s length basis
and were in the ordinary course of business. There were no
materially significant related party transactions with the Promoters,
Directors, Management or their relatives, which could have had a
potential conflict with the interests of the Company. The policy on
related party transactions as approved by the Board is available
on the Company’s website at www.sinclairsindia.com/investor/
policies/Policy-Party-Transaction.ndf. No Material related party
transactions as per the materiality threshold of Regulation 23 of
SEBI (Listing Obligations & Disclosure Requirements) Regulations
2015, were entered during the year by the Company. Accordingly,
the disclosure of transactions as required under Section 134(3)(h)
of the Act, in Form AOC-2, is not applicable.
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CORPORATE GOVERNANCE

The Company has complied with all the corporate governance
requirements under SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015. A detailed report on the
Corporate Governance for the financial year 2025-26 together with
Certificate from Practising Company Secretary, confirming
compliance with the conditions of Corporate Governance is given
as Annexure 4 to this report.

SECRETARIAL STANDARDS

The Company is in compliance with the mandatory applicable
Secretarial Standards issued by the Institute of Company Secretaries
of India and approved by the Central Government under Section
118(10) of the Act.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Management Discussion and Analysis Report for the year
under review, as per Regulation 34 of SEBI (Listing Obligation and
Disclosure Requirements) Regulations, 2015 is annexed to this
report.

LISTING

Your Company'’s equity shares are listed on BSE Limited (BSE),
National Stock Exchange of India (Limited) and Calcutta Stock
Exchange (CSE).

The Annual listing fees for financial year 2026-27 have been paid
to all the stock exchanges.

ANNUAL RETURN

In accordance with provisions of Sections 92(3) and 134(3)(a) of
the Companies Act, 2013, a copy of Annual Return is available on
the Company’s website at: https://www.sinclairsindia.com/

investor-information.php#annual-return.

CEO AND CFO CERTIFICATION

Pursuant to Regulation 17(8) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the CEO and CFO
certification as specified in Part B of Schedule Il thereof is annexed
to the Corporate Governance Report.
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DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL)
ACT, 2013

In accordance with the provisions of Sexual Harassment of Women
at Workplace (Prevention, Prohibition and Redressal) Act, 2013
and the Rules thereunder, your Company has adopted a “Policy
on Prevention of Sexual Harassment at Workplace” to provide equal
employment opportunity and is committed to provide a work
environment that ensures every woman employee is treated with
dignity and respect and afforded equitable treatment. Internal
Committee has also been set up to redress complaints received
under sexual harassment.

The Company has complied with the Information required under
Sexual Harassment of Women at Workplace (Prevention, Prohibition
& Redressal) Act, 2013. Further, the details of complaint(s) under
the ‘Policy on Prevention of Sexual Harassment of Women' of the
Company during the financial year 2025-26 have been provided
in the Corporate Governance Report.

The Company has complied with the rules under Maternity Benefit
(Amendment) Act, 2017, wherever applicable.

MATERIAL CHANGES AND COMMITMENTS

There have been no material changes or commitments affecting
the financial position of the Company since the close of the financial
year, i.e,, since March 31, 2026, and to the date of this report.

ACKNOWLEDGEMENTS

The Directors place on record their appreciation for the co-
operation extended by the Government of West Bengal, Andaman
& Nicobar Islands Administration, Government of Tamil Nadu,
Government of Sikkim, Government of Rajasthan and other
authorities, and look forward to their continued support.

The Directors thank the shareholders for their confidence and the
employees for their dedicated service. We thank our guests, vendors
and bankers for their continued support during the year.

For and on behalf of the Board

Navin Suchanti
Chairman
DIN: 00273663

147 Block G New Alipore
Kolkata 700053
May 21, 2026
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Management Discussion and Analysis Report

GLOBAL DEVELOPMENT AND INDUSTRY STRUCTURE

The Indian hospitality industry continued its positive
momentum during FY 2025-26, supported by strong domestic
travel demand, improving infrastructure, and policy support
from the Government of India. Rising disposable incomes,
increased urbanisation, and a growing preference for
experiential travel have further strengthened the sector.
Domestic tourism remained the primary growth driver, while
demand from leisure travel, destination weddings, conferences,
and corporate events contributed meaningfully to overall
occupancy levels.

The sector continues to witness structural transformation with
increased participation from organised players, alongside a
gradual shift towards asset-light and lease-based operating
models. Hotel operators are increasingly focusing on optimising
capital deployment, operational efficiency, and brand-led
expansion, particularly in leisure and emerging tourist
destinations.

Government initiatives aimed at enhancing tourism
infrastructure, improving connectivity, encouraging private
investment, and promoting India as a global tourism
destination continue to support long-term industry growth.
The emphasis on sustainable tourism, digital adoption, and
ease of doing business has further strengthened the operating
environment for organised hospitality players.

OUTLOOK

Industry outlook for the hospitality sector remains favourable
over the near to medium term. Sustained domestic travel
demand, recovery in international tourist arrivals, and
continued momentum in the MICE and wedding segments
are expected to support revenue growth. Improved air
connectivity, expansion of regional airports, and increased
focus on tourism promotion are likely to further augment
demand across key destinations.

While consumer preferences continue to evolve towards

immersive and personalised experiences, hotels with strong
brands, diverse geographic presence, high service standards,
and efficient cost structures are well positioned to benefit from
these trends. The Company remains cautiously optimistic about
growth prospects and continues to focus on strengthening
operational performance, enhancing guest experience, and

pursuing selective expansion opportunities.

RISKS AND CONCERNS

The hospitality business is exposed to various risks, including
macroeconomic fluctuations, inflationary pressures, changes
in discretionary consumer spending, and geo-political
developments. Adverse weather conditions at key tourist
destinations can impact seasonality and occupancy levels.
Rising costs relating to power, fuel, food inputs, and employee
expenses may impact operating margins.

High taxation levels, denial of input GST in hotel’s room
revenues, regulatory changes, and competitive intensity in
certain markets also pose challenges. Additionally, any
slowdown in economic growth or disruption in travel sentiment
could affect demand across leisure and business segments.

RISK MITIGATION

The Company follows a proactive risk management approach
to identify, assess, and mitigate potential risks that could impact
its operations and financial performance. Focus on dynamic
pricing, tight cost controls, efficient manpower deployment,
and minimisation of wastage continues to support margin
stability. Multi-skilling of employees at unit levels, adoption
of technology-driven processes, and continuous monitoring
of operating metrics enhance flexibility and responsiveness
across properties.

Sustainability remains an important focus area, with initiatives
aimed at optimising energy and water consumption, managing
waste responsibly, and reducing the environmental footprint
of operations. The Company remains committed to operating
responsibly while balancing stakeholder interests.
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INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has an adequate and effective system of internal
controls commensurate with the size and nature of its business.
Well-documented policies and procedures are in place covering
financial reporting, operational controls, asset safeguarding,
and compliance with applicable laws and regulations. Internal
control systems are periodically reviewed and strengthened
to ensure reliability, transparency, and operational efficiency.

The internal audit mechanism and statutory audit processes
provide assurance on the adequacy and effectiveness of
internal controls over financial reporting and operational
activities.

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES
Employees continue to be a key strength of the Company and
play a vital role in delivering consistent service quality and
guest satisfaction. The Company focuses on attracting, training,
retaining, and motivating talent through value-based policies,
continuous learning initiatives, and a performance-driven
culture. Emphasis on employee engagement, skill
development, and maintaining a safe and respectful work
environment remains integral to the Company’s human
resource strategy. The Company has also implemented an
attractive target based incentive policy in order to spur sales
growth and operational efficiency.

FINANCIAL AND OPERATING PERFORMANCE

Sinclairs Hotels Limited continues to be recognised as a trusted
and home-grown hospitality brand, known for quality service,
strong food offerings, hygienic operations, and transparent
business practices. During the year under review, the Company
focused on consolidating its operations, improving operating
efficiencies, and strengthening its presence across key
destinations.

In FY 2025-26, our Company posted a total revenue of ¥ 6241.90

lakh (X 5961.36 lakh) and EBIDTA of ¥ 2215.39 lakh (% 2,451.10
lakh).
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As on March 31, 2026, Sinclairs Hotels has a presence across
ten destinations within the Country, and the Company is in
the process of further expansion. The Company has taken on
lease a resort built on palace style with 90 rooms and fine
villas, “Sinclairs Palace Retreat Udaipur” and commenced
operations on 1st August, 2025.

The Company continues to evaluate capital-efficient growth
opportunities to support long-term scalability while
maintaining a prudent financial structure.

DISCLOSURE OF ACCOUNTING TREATMENT

The Financial Statements for the year ended March 31, 2026,
have been prepared in accordance with the Indian Accounting
Standards (Ind AS) as notified under the Companies (Indian
Accounting Standards) Rules, 2015, as amended, read with
Section 133 and other applicable provisions of the Companies
Act, 2013.

DETAILS OF SIGNIFICANT KEY FINANCIAL RATIOS ARE AS
BELOW:

Particulars 2025-26 2024-25
Debtor Turnover 43.50 43.82
Inventory Turnover 25.23 22.83
Current Ratio 7.52 10.75
Net Profit Ratio 15.28% 26.20%
Return on Capital Employed 9.75% 14.55%

Debt-Equity ratio is not applicable since there are no
Borrowings. The details of key financial ratios with explanation
is provided in Note 36 of financial statement.

For and on behalf of the Board

147 Block G New Alipore
Kolkata 700053
May 21, 2026

Navin Suchanti
Chairman
DIN: 00273663
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Annexure 1

FORM NO. MR-3

SECRETARIAL AUDIT REPORT
FORTHE FINANCIAL YEAR ENDED 31 MARCH 2026

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To

The Members

Sinclairs Hotels Limited
147 Block G, New Alipore
Kolkata 700053

I have conducted the secretarial audit of compliance of applicable
statutory provisions and the adherence to good corporate practices
by Sinclairs Hotels Limited. Secretarial Audit was conducted in a
manner that provided me a reasonable basis for evaluating the
corporate conduct/statutory compliances and expressing my opinion
thereon.

Based on my verification of Sinclairs Hotels Limited’s books, papers,
minute books, forms and returns filed and other records maintained
by the company and also the information provided by the Company,
its officers, agents and authorized representatives during the conduct
of secretarial audit, | hereby report that in my opinion, the company
has, during the audit period covering the financial year ended on
March 31, 2026 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes
and compliance-mechanism in place to the extent, in the manner
and subject to the reporting made hereinafter:

1) I have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company for
the financial year ended on March 31, 2026 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made
thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the

rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws

framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and
regulations made there under to the extent of Foreign Direct
Investment, Overseas Direct Investment and External

Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the

Securities and Exchange Board of India Act, 1992 ('SEBI Act’): -

a) The Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011;

(Vi

b) The Securities and Exchange Board of India (Prohibition of
Insider Trading) Regulations, 2015;

c) The Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015;

d) The Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2009;

e) The Securities and Exchange Board of India (Share Based
Employee Benefits) Regulations, 2014 - Not Applicable to
the company during the Audit Period.

f) The Securities and Exchange Board of India (Issue and Listing
of Debt Securities) Regulations, 2008 - Not Applicable to
the company during the Audit Period.

g) The Securities and Exchange Board of India (Registrars to
an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

h) The Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2009 - Not Applicable to the
company during the Audit Period.

i) The Securities and Exchange Board of India (Buyback of
Securities) Regulations, 2018 - Not Applicable to the
company during the Audit Period.

j) The Securities and Exchange Board of India (Depositories
and Participants) Regulations, 2018.

The other laws and compliances specifically applicable to the
Company having regard to its nature of operations are the
Prevention of Food Adulteration Act, Food Safety and Standards
Act, 2006, Food Safety and Standards Rules, 2011, Liquor License,
Pollution Control Act, Fire License, Fire & Explosives Act (for
storage of cooking gas and diesel), Goods and Service Tax (GST)
Act, Value Added Tax Act, Provident Fund, Employee State
Insurance Act, Payment of Gratuity Act, Payment of Bonus Act,
The Apprentice Act 1961 etc.

| have also examined compliance with the applicable clauses
of the following:

(i) Secretarial Standards issued by The Institute of Company
Secretaries of India.

(i) The Listing Agreements entered into by the Company with
The Calcutta Stock Exchange Limited (CSE), BSE Limited
(BSE) and National Stock Exchange of India Ltd. (NSE)




3)

| further report that:

(i) The Board of Directors of the Company is duly constituted
with proper balance of Non-Executive Directors and
Independent Directors. There is no changes in the
composition of the board of directors during the period
under review.

(i) Adequate notice is given to all directors to schedule the
Board Meetings; agenda and detailed notes on agenda were
generally sent at least seven days in advance, and a system
exists for Directors seeking and obtaining further information
and clarifications on the agenda items before the meeting
for meaningful participation at the meeting.

(iii) Decisions at the Board Meetings were taken unanimously
during the period under review.
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4) Ifurther report that there are adequate systems and processes
in the company commensurate with its size and operations to
monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.

5) We further report that during the audit period there were no
specific events/actions having a major bearing on Company’s
affairs in pursuance of the above-referred laws, rules, regulations,
guidelines, standards, etc,, referred to above.

This report is to be read with Annexure A, which forms an integral
part of this report.

ARUP KUMAR ROY

ACS No.: 6784

Kolkata CP No.:9597
May 21, 2026 UDIN : A006784H000437060
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To,

The Members,

Sinclairs Hotels Limited
147 Block G, New Alipore
Kolkata-700053

My report of even date is to be read along with this letter

1.

Maintenance of Secretarial Record is the responsibility of
the management of the Company. Our responsibility is to
express an opinion on these secretarial records based on

Annexure 1

. I have not verified the correctness and appropriateness of

financial records and Books of Accounts of the Company.

. Wherever required, | have obtained the management's

representation about the compliance of laws, rules and
regulations and happening of events etc.

. The Secretarial Audit report is neither an assurance as to

the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted
the affairs of the Company.

our audit.

2. | have followed the audit practices and process as were
appropriate to obtain reasonable assurance about the
correctness of the contents of the secretarial records. The

verification was done on test basis to ensure that correct ARUP KUMAR ROY
facts are reflected in secretarial records. | believe that the ACS No.: 6784
process and practices, | followed provide a reasonable  Kolkata CP No.:9597
basis for my opinion. May 21, 2026 UDIN : A006784H000437060

Annexure 2

Particulars of Employees pursuant to Section 134(3)(q) of the Companies Act, 2013 Read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Amendment Rules, 2016

i) The Ratio of the remuneration of Directors to the median remuneration of the employees of the Company for the financial year:
Not Applicable

ii) The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Operating Officer, Company Secretary in
the financial year:

| Name Total Remuneration Total Remuneration Percentage
No 2025-2026 2024-2025 Increase
(X inlakh) Rin lakh)

1 Mr. B L Soni, 35.00 33.76 3.67%
Chief Financial Officer

2 Mr. Swajib Chatterjee 30.41 28.62 6.25%
Chief Operating Officer

3 Ms. Ananna Sarkar 2.16 7.63 NA*
Company Secretary*

4 Mr. Dipak Kumar Shaw 6.90 - NA**
Company Secretary**

* resigned w.ef. July 1,2025
** appointed w.e.f. July 2, 2025

iiii) The percentage increase in the median remuneration of employees in the financial year is 4.26%.
iv) There were 447 permanent employees on the rolls of Company as on March 31, 2026.
v) Itis hereby affirmed that the remuneration of Directors and KMP’s are in accordance with the Remuneration Policy of the Company.

For and on behalf of the Board

147 Block G New Alipore
Kolkata 700053
May 21, 2026

Navin Suchanti
Chairman
DIN: 00273663

S
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Annexure 3
Annual Report on CSR Activities for financial year 2025-26

. Brief outline on CSR Policy of Company:
Our CSR Policy aims to provide a dedicated approach to uplift the society by improved healthcare facilities, supporting
education, skill development and other activities included in Schedule VIl of the Companies Act 2013. The CSR policy as
approved by the Board is available on the web link https://www.sinclairsindia.com/investor/policies/Policy-Corporate-
Social-Responsibility.pdf.

. Composition of CSR Committee:
In terms of the guidelines inserted by the Companies (Amendment) Act, 2020 notification dated September 28, 2020, the
CSR activities are being monitored and implemented by the Board.

. Web-link(s) where CSR Policy and CSR Projects approved by the board are disclosed on the website of the
company:CSR Policy:
https://lwww.sinclairsindia.com/investor/policies/Policy-Corporate-Social-Responsibility.pdf
CSR projects approved by the Board:
https://lwww.sinclairsindia.com/corporate-governance.php#CSR_Projects

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in
pursuance of sub-rule (3) of rule 8, if applicable: Not applicable

5. (a) Average net profit of the Company as per sub-section (5) of section 135: ¥ 1665.09 Lakh
(b) Two percent of average net profit of the company as per sub-section (5) of section 135. % 33.30 Lakh
(c) Surplus arising out of the CSR Projects or programmes or activities of the previous financial years: NIL
(d) Amount required to be set-off for the financial year, if any: NIL
(e) Total CSR obligation for the financial year [(b)+(c)-(d)]. ¥ 33.30 Lakh

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): ¥ 33.31 Lakh
(b) Amount spent in Administrative Overheads: NIL
(c) Amount spent on Impact Assessment, if applicable: NIL
(d) Total amount spent for the Financial Year [(a)+(b)+(c)]. % 33.31 Lakh

(e)

CSR amount spent or unspent for the Financial Year:

Total Amount Amount Unspent (% in lakh)
Spent for the Total Amount transferred to Amount transferred to any fund specified under
Financial Year. Unspent CSR Account as per subsection Schedule Vil as per second proviso to sub-section (5)
 in lakh) (6) of section 135. of section 135.
Amount Date of Transfer | Name of the Fund Amount Date of Transfer
% 33.31 Lakh NIL N.A. N.A. NIL N.A.
(f) Excess amount for set-off, if any: NIL
Manner in which amount spent during the financial year is detailed below:
Sr. : vty i i Sector in which | Projects of Programs | Amount outlay |[Amount| Amount
No. CSR Project or activity identified the projectis | (1) Local area or other | (Budget) project or| Spent | Spent: Direct
covered (2) Specify the state | programme wise ®) or through
and district where 4 Implementing
projects or programs Agency
was undertaken
i |Setting up a Primary School for
providing free education to Harsha Chand
underprivileged children Padmabati Suchanti
Education and Charitable Trust in 33.31 33.31 Through
- Implementing
Healthcare Lachhuar, Jamui lakh lakh Agency
ii | A Women Empowerment Centre to District and Rajgir
provide rural underprivileged women District Nalanda
to learn new skills and earn livelihood.

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: NIL

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the
Financial Year. If yes, enter the number of Capital assets created/ acquired: No

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per subsection (5) of
section 135: Not applicable

147 Block G New Alipore

Kolkata 700053
May 21,2026

For and on behalf of the Board of Directors

Navin Suchanti

Chairman
DIN: 00273663
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Report on Corporate Governance

I. A BRIEF STATEMENT ON COMPANY'S
PHILOSOPHY ON CODE OF CORPORATE
GOVERNANCE

The Company always strives to achieve optimum performance at
all levels by adhering to corporate governance practices, through
fair and transparent business and effective management control

by Board. The company’s philosophy is to attain transparency and
accountability in its relationship with shareholders, employees,

Particulars of Directors are given below :

Annexure 4

customers and creditors, ensuring a high degree of regulatory
compliance. It firmly believes that a good governance process
represents the foundation of corporate excellence.

Il. BOARD OF DIRECTORS

The Board comprises six members consisting of one non-executive
non-independent Chairman, two non-executive Directors, and
three non-executive Independent Directors . The composition of
the board is in accordance with Regulation 17(1) of the Listing
Regulations and Section 149 of the Companies Act, 2013.

Name Designation Category Relationship between Equity
Director inter-se Shareholding
in the company

Mr. Navin Suchanti Chairman | Non-Executive-Promoter Director Brothers 3352211

Dr. Niren Suchanti Director Non-Executive-Promoter Director 12215498
Ms. Pramina Suchanti Director Non-Executive-Promoter Director Spouse of Mr. Navin Suchanti 7144066

Mr. Sanjeev Khandelwal Director Non-Executive Independent Director None Nil

Mr. Sushil Kumar Mor Director Non-Executive Independent Director None Nil

Mr. Vivek Goenka Director Non-Executive Independent Director None Nil

Meetings and attendance during the year

During the financial year 2025-26, five meetings of the Board were held on May 20, 2025, July 1, 2005, August 8, 2025, November 10,
2025, February 2, 2026. The intervening period between two Board meetings did not exceed one hundred and twenty days. All statutory
and significant material information was placed before the Board to enable it to discharge its responsibility. All recommendations
made by Board Committees during the year were accepted by the Board.

Attendance of Directors at Board Meeting(s) and Annual General Meeting held during the year and
other particulars as on March 31, 2026, are given below:

Director No.of Board | No.ofBoard | LastAGM | No of directorship| Name of the other | No of Committee
Meetings Meetings Attendance | onBoard of other| Listed Entity and memberships/
held attended (Yes/No) Listed Companies category of Chairmanship in other
Directorship Listed Companies#

Mr. Navin Suchanti 5 5 Yes - - _

Dr. Niren Suchanti 5 5 Yes - - -

Ms. Pramina Suchanti 5 5 Yes - - -

Mr. Sanjeev Khandelwal 5 5 Yes - - -

Mr. Sushil Kumar Mor 5 5 Yes - - -

Mr. Vivek Goenka 5 5 Yes 1 Dhunseri Tea & 3
Industries Limited-
Independent Director

# Audit Committee and Stakeholders Relationship Committee are only considered




List of core skills/expertise/competencies identified by
the board of directors as required in the context of its
business(es) and sector(s) for it to function effectively
and those actually available with the Board:

For management and operations of hotels and resorts, the core
skills required are:
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« To review the Company’s financial and risk management policies.
- Toreview statement of significant related party transactions, management
letters, etc.

Composition

As of March 31, 2026, the Audit Committee of the Company consists
of 3 (three) directors, i.e., 2 (two) non-executive independent
directors and 1 (one) non-executive-promoter director:

Skills/Expertise/ Status of Directors who have
Competencies availability _ such Mr. Sanjeev Khandelwal | Chairman
Lef‘:)ui'rr:cdt:l‘!sthe Board wl;::;::;e s k:::x:)(elzz:\tclze/ (Non-Executive Independent Director)
Hotel management Yes Mr. Navin Chand Suchanti Mr. Navin Suchanti I\aembEer tive Direct
systems and Dr. Niren Chand Suchanti (Non-Executive Director)
proces;ses to epsyre Ms. Pramina Suchanti Mr. Sushil Kumar Mor Member
operational efficiency Mr. Vivek Goenka (Non-Executive Independent Director)
Inventory Yes Mr. Navin Chand Suchanti .
procurement Dr. Niren Chand Suchanti Mr. Dipak Kumar Shaw, Company Secretary, acts as the Secretary
management and Ms. Pramina Suchanti of the Audit Committee.
cost controls Mr.Sanjeev Khandelwal | peeting and attendance during the year
mr' \S/.ushkﬂé(umell(r Mor During the financial year 2025-26, four meetings of the committee
= o v Mr.NIV? Cl?endz - were held on May 20, 2025, August 8, 2025, November 10, 2025,
a!l?)?frliinagn s Drr.Nia;\::Ch::d Szzh:::: and February 2, 2026. The attendance of the Committee members
management Mr. Sanjeev Khandelwal was as follows:
Mr. Sushil Kumar Mor Members Meetings Meetings
Mr. Vivek Goenka held attended
Knowledge of the Yes Mr. Navin Chand Suchanti Mr. Sanjeev Khandelwal 4 4
relevant laws, rules, Dr. Niren Chand Suchanti Mr. Navin Suchanti 2 4
regulations, and policies Mr. Sanjeev Khandelwal r- Navin >uchanti
applicable tho thz Mr. Sushil Kumar Mor Mr. Sushil Kumar Mor 4 4
company, the industry/ Vi
sector to which it relates. Mr. Vivek Goenka Besides the committee members, the meetings are attended by
Reporting requirement Yes Mr. Navin Chand Suchanti| the Chief Financial Officer, and representatives of statutory auditors
and compliance of Dr. Niren Chand Suchanti| and internal auditors.
financial, accounting, Mr. Sanjeev Khandelwal
taxation and related laws/ Mr. Sushil Kumar Mor IV. Nomination and Remuneration Committee
regulations Mr. Vivek Goenka
- ShALL {  Terms of Reference
Sales and marketing Yes Mr. Navin Chand Suchanti . . . o o
management, public and Dr. Niren Chand Suchanti| The Committee is entrusted with the responsibility of finalizing
guest relations, online Ms. Pramina Suchanti the remuneration of executive directors. It considers the
and social media Mr. Sanjeev Khandelwal remuneration after taking into account, various factors such as
presence m: \S/ili/zhk”é:ggigMor qualification, experience, expertise of the director, prevailing
Ability to devel v M .N in Chand Suchanti remuneration in the corporate world and financial position of the
efféét¥v:stg\izgizs after es Drr.NiE:\::Ch::d Sﬂzh::t; Company. It has developed a process for evaluation of the Board
identification of M;. Pramina Suchanti of Directors including Independent Directors and the Board
opportunities, along with Mr. Sanjeev Khandelwal conducts performance evaluation of the Independent Directors
implementation of the Mr. Sushil Kumar Mor on an annual basis.
strategy effectively and Mr. Vivek Goenka -
efficiently. Composition
IIl. AUDIT COMMITTEE As of March 31, 2026, the Nomination and Remuneration

Terms of Reference

The Audit Committee has, inter-alia, the following mandate:

To oversee the Company’s finandial reporting and disclosure process and
to ensure that the financial statements are correct, sufficient and credible.
To recommend appointment and removal of the Statutory Auditors and
Internal Auditors, fixation of their fees, etc.

Reviewing and monitoring the Auditor’sindependence, performance and
effectiveness of audit process.

Toreview theadequacy of internal control systems with the Management,
Statutory and Internal Auditors.

Toreview the audited quarterly, half-yearly and annual financial statements.

Committee of the Company consists of 3 (three) non-executive
independent directors:

Chairman
(Non-Executive Independent Director)

Mr. Sanjeev Khandelwal

Member
(Non-Executive Independent Director)

Mr. Sushil Kumar Mor

Member
(Non-Executive Independent Director)

Mr. Vivek Goenka

Mr. Dipak Kumar Shaw, Company Secretary, acts as the Secretary
of the Nomination and Remuneration Committee.
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Meeting and attendance during the year
During the financial year 2025-26, one meeting of the committee
were held on July 1, 2025.

Members Meetings Meetings
held attended

Mr. Sanjeev Khandelwal 1 1

Mr. Sushil Kumar Mor 1 1

Mr. Vivek Goenka 1 1

Remuneration of Directors

The Non-Executive Directors are remunerated for attending Board
Meeting(s) and Audit Committee Meeting(s). The fee for Board
Meeting is ¥ 5000 while for Audit Committee Meeting, the fee is
¥2500.

Mr. Navin Suchanti, Chairman is reimbursed cost of fuel, driver’s
salary, bills of three clubs, bill towards call charges for one cell
phone, travelling, hotel and other expenses incurred by him during
the course and in connection with business of the Company.

Except as mentioned above, there is no pecuniary relationship or
transactions of the non-executive directors vis-a-vis the listed
entity.

The criteria for making payments to non-executive directors is disclosed
on the company's website at https://www.sinclairsindia.com/
investor/policies/Criteria-for-making-payments-to-non-
executive-directors.pdf

Particulars of senior management including the changes
therein since the close of the previous financial year

The Nomination and Remuneration Committee identifies persons
who may be appointed as senior management in accordance with
the criteria laid down, and recommends their appointment,
remuneration and removal to the board of directors.

Senior Management includes the Manager and Chief Operating
Officer, Company Secretary, Chief Financial Officer and the
functional heads of the Company.

Change in senior management since the close of the previous
financial year is as below:

S.No.| Name of Senior
Management

Personnel

Change Date of change

1 Ms. Ananna Sarkar 01.07.2025

Company Secretary

Resignation

2 |Mr. Dipak Kumar Shaw| Appointment 02.07.2025

Company Secretary

V. STAKEHOLDERS RELATIONSHIP COMMITTEE

Terms of Reference

Stakeholders Relationship Committee facilitates prompt and
effective redressal of shareholders’ complaints and the reporting
of the same to the Board periodically.

Composition

As of March 31, 2026, the Stakeholders Relationship Committee
of the Company consists of 3 (three) directors, i.e., 2 (two) non-
executive independent directors and 1 (one) non-executive-
promoter director:

Mr. Sushil Kumar Mor | Chairman

(Non-Executive Independent Director)

Member
(Non-Executive Independent Director)

Mr. Sanjeev Khandelwal

Member
(Non-Executive Director)

Mr. Navin Suchanti

Mr. Dipak Kumar Shaw, Company Secretary, acts as the Secretary
of the Stakeholders and Relationship Committee.
Meeting and attendance during the year

During the financial year 2025-26, two meetings of the committee
were held on November 10, 2025 and February 2, 2026.

Members Meetings Meetings
held attended

Mr. Sushil Kumar Mor 2 2

Mr. Sanjeev Khandelwal 2 2

Mr. Navin Suchanti 2 2

Details of shareholders’ complaints received and resolved
during the financial year

Shareholders’ complaints received and resolved during the year
ended March 31, 2026, as under:

Pending as Received Redressed Pending
on 31.03.2025 | during the year | during the year | ason 31.03.2026
Nil 2 2 Nil

Compliance Officer

Mr. Dipak Kumar Shaw, Company Secretary, is the Compliance
Officer of the Company.

VI. INDEPENDENT DIRECTORS’ MEETING

During the year, one meeting was held, inter alia, to discuss:

i. Evaluation of performance of Non-Independent Directors and
the Board of Directors as a whole;

ii. Evaluation of performance of the Chairman of the Company,
taking into consideration the views of the Non-Executive
Directors:

iii. Evaluation of the quality, content and timelines of flow of
information between the Management and the Board as
required for the Board to perform its duties effectively and
reasonably.

Confirmation of Independence

The Independent Directors fulfill the conditions specified in SEBI
(Listing Obligations and Disclosure Requirements) Regulations,
2015 and are independent of the management.

Meeting and attendance during the year

During the financial year 2025-26, one meeting of the Independent
Directors was held on February 2, 2026.

Members Meetings Meetings
held attended

Mr. Sanjeev Khandelwal 1 1

Mr. Sushil Kumar Mor 1 1

Mr. Vivek Goenka 1 1



https://www.sinclairsindia.com/investor/policies/Criteria-for-making-payments-to-non-executive-directors.pdf

The details of familiarization programme of the Independent
Directors are available on the company’s investor information
website at www.sinclairsindia.com/investor/policies/Details-
of-familiarization-programmes-imparted-to-independent-
directors.pdf

VIl. SHAREHOLDERS’ MEETING

a. Details of Annual General Meeting(s) held in last three
years:

Time
11:00 A.M.

Date Location

17.07.2023| Conducted through Video
Conferencing, deemed venue
being the Company'’s
registered office at 147 Block
G New Alipore, Kolkata
700053

Conducted through Video
Conferencing, deemed venue
being the Company'’s
registered office at 147 Block
G New Alipore, Kolkata
700053

Conducted through Video
Conferencing, deemed venue
being the Company'’s
registered office at 147 Block
G New Alipore, Kolkata
700053

Year
2022-23

2023-24| 18.07.2024 11:00 AM.

2024-25 06.08.2025 11:00 AM.

b. Details of special resolution(s) passed in Annual General
Meeting(s) during the last three years are given below:
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Company Website

A separate section on the Company’s website under
https://www.sinclairsindia.com/investor-information.php and
https://www.sinclairsindia.com/corporate-governance.php
gives information on the board of directors’ details, various
announcements made by the company, policies of the company,
shareholding pattern, annual report, investor contact details,
official news, if any, etc. The investor presentations are also available
on the company’s website.

Annual Report

Annual Reports, notice of the general meetings and other
communications to the Shareholders are sent through e-mail, post
or courier. However, owing to the difficulties involved in dispatching
of physical copies of Annual Report, the Ministry of Corporate
Affairs (“"MCA”") has vide its Circular No. 10/2022 dated December
12,2022, read with circular no 20/2020 dated May 5, 2020 directed
the Companies to send the Annual Report only by e-mail to all the
Members of the Company. Therefore, the Annual Report for FY
2025-26 and notice of 54th AGM of the Company is being sent to
the Members at their registered e-mail addresses in accordance
with MCA and SEBI Circulars. A web-link including the exact path
where complete details of Annual Report is available is being sent
to those shareholders whose e-mail addresses are not registered.

IX. General Shareholder Information

a. Annual General Meeting:

Date Day Venue Time
September 15| Tuesday | To be conducted through |11:00
2026 Video Conferencing, AM.

deemed venue being the
Company'’s registered
office: 147 Block G, New

c.  Details of special resolution passed through postal ballot
during financial year 2025-26:

During the financial year 2025-26, the Company did not pass
any special resolution through postal ballot.

d. Thereis no immediate proposal for passing any special
resolution through Postal Ballot.

e. Extraordinary General Meeting

During the financial year 2025-26, no Extraordinary General
Meeting was held.

VIIl. MEANS OF COMMUNICATION
Quarterly/Half yearly/Annual Results

The quarterly, half yearly or annual results are sent to the stock
exchanges immediately after they are approved by the Board.
They are published in all editions of Business Standard (English
daily) and Kolkata edition of Arthik Lipi (Bengali (regional) daily).
The results are also displayed on the Company’s website at
https://www.sinclairsindia.com/investor-information.php#financial-
result

Date Particulars Alipore, Kolkata-700053
17.07.2023 | Appointment of Mr. Sushil Kumar Mor as an b. Tentative Financial Calendar
Independent Director for a term of 5 years -
Results for quarter ending On or before 14 August, 2026
18.07.2024 - June 30, 2026
06.08.2025 _ Results for quarter and half year|On or before 14 November, 2026

ending September 30, 2026

Results for quarter ending
December 31, 2026

Results for quarter and year
ending March 31, 2027
AGM for the year ending
March 31, 2027

These dates are subject to prevalence of normal conditions and
may be extended as per Central Government discretion.

On or before 14 February, 2027

Within 30 May, 2027

Within 30 September, 2027

c. Financial Year

The Company is following April 1 to March 31 as its Financial
Year

d. Payment of Dividend:

Dividend for the financial year 2025-26, if declared by the
Company at the 54th Annual General Meeting, will be paid
within 30 days from AGM, electronically to all the shareholders
who have furnished bank account details to the Company/its
Registrar and Transfer Agent/ Depository Participant, as
applicable.
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Stock Exchange Listing:

BSE Limited (BSE)
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai 400 001
BSE Scrip Code: 523023

National Stock Exchange of India Ltd. (NSE)
Exchange Plaza, Bandra Kurla Complex
Bandra (E) Mumbai - 400 051

NSE Symbol: SINCLAIR

The Calcutta Stock Exchange Ltd (CSE)
7 Lyons Range, Kolkata 700 001
CSE Scrip Code: 29074

Payment of Listing Fees
Annual listing fees for the FY 2026-27 has been paid by the
Company to all the Stock Exchanges.

Registrar and Share Transfer Agent:

Niche Technologies Private Limited

3A Auckland Place, 7th Floor, Room No. 7A & 7B,
Kolkata 700 017

Phone: 033 22806618, Fax: 033 22806619

Email: nichetechpl@nichetechpl.com

Contact person: Mr. Gautam Basu

Share Transfer System:

As per Regulation 40(1) of the Listing Regulations, as amended,
physical transfer of shares has been dispensed with, and
securities of listed companies can be transferred only in
dematerialized form w.ef. April 1, 2019. Effective January 24,
2022, SEBI has mandated listed companies to issue shares in
demat form only after processing the requests in prescribed
form ISR-4 received for issue of duplicate certificates, transfer,
transmission, transposition, renewal or exchange of share
certificates, endorsement, sub-division or splitting of
certificates, consolidation of certificates, claims from unclaimed
suspense accounts, etc. The registrar and transfer agent after
processing such requests, issue a letter of confirmation to the
concerned shareholder for submission to the depository
participant within 120 days from the date of the letter of
confirmation for dematerialization of shares. In case the
shareholder fails to submit the demat request within the
aforesaid period, the registrar and transfer agent credits the
shares to the suspense escrow demat account of the company.

In view of this, to eliminate all risks associated with physical
shares and for ease of portfolio management, members
holding shares in physical form are requested to consider
converting their holdings to dematerialized form.

In view of the above, SEBI vide circular No. SEBI/HO/MIRSD/
MIRSD-POD/P/CIR/2025/97 dated July 2, 2025 had opened a
special window from July 7, 2025 till January 6, 2026, for re-
lodgement of transfer deeds, lodged prior to April 1,2019 and
which were rejected/returned/not attended to, due to
deficiency in the documents/process/otherwise.

However, SEBI vide Circular No. SEBI/HO/38/13/11(2)2026-
MIRSD-POD/I/3750/2026 dated January 30, 2026, reopened
special window for further period of one year i.e. from February
5,2026 to February 4, 2027. Shareholders are requested to re-
lodge such cases, if any, after rectifying the deficiency identified
earlier with the Company’s Registrar and Share Transfer Agent,
latest by February 4, 2027.

h. Distribution of Shareholding:

Distribution of shareholding by size

No of Shares Shareholders Total No. of Shares
No. % No. %
1-500 14022| 81.3011 | 14,25,253 2.7804
501-1000 1308 | 7.5839 | 10,56,153 2.0604
1001-5000 1444 | 83725 | 32,83,272 6.4051
5001-10000 235 | 1.3626 | 17,65,406 3.4440
10001-50000 187 1.0842 | 38,07,819 7.4284
50001-100000 19 0.1102 | 12,96,012 2.5283
100001 & above 32 0.1855 | 3,86,26,085 | 75.3534
Total 17247| 100.00 (5,12,60,000/ 100.00
Distribution of shareholding by category
Category No. of Shares %
Promoter and Promoter Group 32600645 63.599
NBFCs registered with RBI 59368 0.116
Private Corporate Bodies 2393654 4.670
Resident Individual 15402102 30.047
NRI 370621 0.723
Foreign Portfolio Investor 15626 0.030
Clearing Member 60 0.000
Trusts 921 0.002
IEPF 306598 0.598
Unclaimed demat share Escrow 110405 0.215
Account
Total 5,12,60,000 100.00
i. Dematerialization of shares and liquidity:

Out of total paid up capital of 5,12,60,000 equity shares as on
March 31,2026, 5,11,62,969 equity shares (99.81%) are held in
dematerialized form. These are held at NSDL (1,01,79,846 shares
- 19.86%) and CDSL (4,09,83,123 shares - 79.95%).
Outstanding Instruments:

There are no outstanding GDRs/ ADRs / Warrants or any other
convertible instruments.

Commodity price risk or foreign exchange risk and hedging
activities:

The Company has no foreign exchange exposure.

Location of hotels and resorts:

Sinclairs Siliguri

PO Pradhan Nagar, Siliguri 734 403

Sinclairs Darjeeling

18/1 Gandhi Road, Darjeeling 734 101

Sinclairs Retreat Dooars

Chalsa Hilltop, Chalsa 735 206, Dist Jalpaiguri

Sinclairs Retreat Ooty

Gorishola Road, Ootacamund 643 001

Sinclairs Bayview Port Blair

South Point, Sri Vijaya Puram (Port Blair) 744 106, Andaman &
Nicobar Islands

Sinclairs Retreat Kalimpong

Purbong, 6th Mile, Kalimpong 734 301, Dist. Darjeeling
Sinclairs Burdwan

High Street |, Renaissance Township




Nawabhat More, Burdwan 713 102

Sinclairs Gangtok
Cherry Residency Complex, Zero Point
P.O. Rajbhawan, Gangtok 737101

Sinclairs Palace Retreat
Karan Ji Ka Guda, Kaloda, Dist Udaipur 313322

Address for Correspondence:

Company Secretary & Compliance Officer

Sinclairs Hotels Limited

147 Block G, New Alipore, Kolkata 700053

Phone: +91 9007540731

Email: cs@sinclairshotels.com

List of all credit ratings obtained along with any revision
during financial year:

During the financial year ended March 31, 2026, the Company
has not obtained any credit rating as the Company is a debt
free Company.

X. OTHER DISCLOSURES:

Vi.

Vii.

viii.

There were no material and significant related party
transactions, with its promoters, the directors or the
management or relatives, etc. that may have potential conflict
with the interests of the Company at large. Transactions with
the related parties have been disclosed in Note No. 38 to the
Accounts in the Annual Report.

Details of non-compliance by the Company, penalties, strictures
imposed on the Company by the stock exchanges or the Board
or any statutory authority, on any matter related to capital
markets, during the last three years: None

The Company has an established whistleblower policy, and it
is affirmed that no personnel has been denied access to the
Audit Committee.

The Company has complied with the mandatory requirements
of SEBI Listing Regulations.

The policy for determining ‘material’ subsidiaries is posted on
the company’s website and can be accessed at
https://www.sinclairsindia.com/investor/policies/Policy-
determining-material-subsidiary.pdf

The related party transaction policy is also posted on the
company’s website and can be accessed at
https://www.sinclairsindia.com/investor/policies/Policy-
Party-Transaction.pdf

During the period under consideration, the Company has not
raised funds through preferential allotment or qualified
institutional placement.

Total fees paid by the Company to M/s.B S R&Co, LLP, Statutory
Auditors within the network firm/network entity of which the
statutory auditor is a part for all services in the year 2025-26,
on a consolidated basis, is T 18.75 lakh excluding GST.

Disclosures in relation to the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013:

The details of the complaint(s) under the ‘Policy on Prevention
of Sexual Harassment of Women’ of the Company during the
Financial Year 2025-26 are as follows:

i. Number of complaints filed during the financial year: NIL

ii. Number of complaints disposed of during the financial
year: NIL
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iii. Number of complaints pending as on end of the financial
year: NIL

X. During the year under review, no loans and advances have
been given by the company in the nature of loans to
firms/companies in which directors of the company are
interested.

xi. The company has no material subsidiary during the year under
review.

xii. The Company is complied with the corporate Governance
requirements specified in Regulations 17 to 27 and Regulation
46(2)(b) to (i) of the Listing Regulations.

xiii. Disclosures with respect to demat suspense account/ unclaimed
suspense account:

S. Particulars No. of No. of
No. shareholders| shares
1 |Aggregate number of 566 1,13,220
shareholders and the outstanding
shares in the Suspense Account
lying at the beginning of the year
2 |Aggregate number of 2 50
shareholders and the shares
credited in the Suspense Escrow
Account during the year
3 [Number of shareholders who 9 2,865
approached the Company for
transfer of shares from Unclaimed
Suspense account during the year
4 | Number of shareholders to whom 9 2,865
shares were transferred from
suspense account during the year
5 |Aggregate number of 559 1,10,405
shareholders and the outstanding
shares in the Suspense Account
lying at the end of the year

As on March 31, 2026, 1,10,330 equity shares held by 556
shareholders are unclaimed and held in "Sinclairs Hotels
Limited-Suspense Escrow Bonus Issue Demat Account" and
75 equity shares are held in“Sinclairs Hotels Limited - Suspense
Escrow Demat Account” opened pursuant to SEBI Circular No.
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January
25,2022. The voting rights on the shares shall remain frozen
till the rightful owner of the said shares claims such shares.

Non-Mandatory Requirements

The Company has complied with the following non-mandatory

requirements of the Listing Regulations relating to Corporate
Governance.

« During the year under review, there was no audit qualification in

th

e Company'’s financial statements. The Company continues to

adopt best practices to ensure regime of unmodified audit opinion.

« The Company follows a robust process of communicating with

th

e shareholders which has been elaborated in the Report under

the Heading “Means of Communication”.

« The position of the Chairman and Chief Operating Officer of the
Company remained separate.

« The Internal Auditor reports directly to the Audit Committee.

&
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Annexure to Corporate Governance Report
ANNEXURE - A

Declaration under Part D of Schedule V read with Regulation 26(3) of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015
regarding Compliance with Code of Conduct

To

The Members,
Sinclairs Hotels Limited

In accordance with Part D of Schedule V read with Regulation 26(3) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015, 1, Swajib Chatterjee, Chief Operating Officer, hereby declare that all the Directors and senior management personnel of the Company

have affirmed compliance with the code of conduct as applicable to them, for the financial year ended March 31, 2026.

Kolkata Swajib Chatterjee
May 21,2026 Chief Operating Officer
ANNEXURE - B

To

Certification pursuant to Regulation 17(8) of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

The Board of Directors,

Sinclairs Hotels Limited

a)

We have reviewed the financial statements and the cash flow
statement for the financial year ended on March 31, 2026, and
that to the best of our knowledge and belief:

i. these statements do not contain any materially untrue
statement or omit any material fact or contain statements
that might be misleading.

ii. these statements together present a true and fair view of
the company’s affairs and are in compliance with existing
accounting standards, applicable laws, and regulations.

There are, to the best of our knowledge and belief, no
transactions entered by the company during the year which
are fraudulent, illegal, or violative of the company’s code of
conduct.

We accept responsibility for establishing and maintaining
internal controls for financial reporting and that we have

Kolkata
May 21,2026

evaluated the effectiveness of internal control systems of the
company pertaining to financial reporting and we have not
come across any reportable deficiencies in the design or
operation of such internal controls.

We have indicated to the auditors and the audit committee
that there are no:

i. Significant changes in internal control over financial
reporting during the year.

ii. Significant changes in accounting policies during the year
and the same have been disclosed in the notes to the
financial statements; and

iii. Instances of significant fraud of which we have become
aware and the involvement therein of the management
or an employee having a significant role in the Company’s
internal control system over financial reporting.

B L Soni
Chief Financial Officer

Swajib Chatterjee
Chief Operating Officer
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ANNEXURE - C

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C Clause (10)(i) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulation 2015)

To

The Members of
Sinclairs Hotels Limited
147 Block G, New Alipore
Kolkata 700053

| have examined the relevant registers, records, forms, returns and
disclosures received from the Directors of Sinclairs Hotels Limited
having CIN L55101WB1971PLC028152 and having registered office
at 147 Block G, New Alipore, Kolkata 700053 (hereinafter referred
to as ‘the Company’), produced before me by the Company for
the purpose of issuing this Certificate, in accordance with
Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of
the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according
to the verifications (including Directors Identification Number
(DIN) status at the portal www.mca.gov.in) as considered necessary
and explanations furnished to me by the Company and its officers,
| hereby certify that none of the Directors on the Board of the
Company as stated below for the financial year ending on March
31,2026 have been debarred or disqualified from being appointed
or continuing as Directors of companies by the Securities and
Exchange Board of India, Ministry of Corporate Affairs or any such
other Statutory Authority.

S. | Name of Director DIN Date of

No. appointment in
Company

1 [Mr. Navin Suchanti 00273663 30.06.1990

2 | Dr. Niren Suchanti 00909388 30.06.1990

3 [Ms. Pramina Suchanti 00273736 09.07.2020

4 | Mr. Sanjeev Khandelwal | 00419799 26.05.2022

5 [Mr. Sushil Kumar Mor 00274066 23.05.2023

6 [Mr.Vivek Goenka 00042285 08.11.2024

Mr. Sanjeev Kumar Khandelwal, Mr. Sushil Kumar Mor and Mr. Vivek
Goenka are Independent Directors whose names are registered
in the Independent Director’s Data Bank of Ministry of Corporate
Affairs pursuant to the Companies (Creation and Maintenance of
Databank of Independent Directors) Rules, 2019 and the Companies
(Appointment and Qualification of Directors) Fifth Amendment
Rules, 2019.

Ensuring the eligibility for the appointment/continuity of every
Director on the Board is the responsibility of the management of
the Company. Our responsibility is to express an opinion on these
based on our verification. This certificate is neither an assurance
as to the future viability of the Company nor of the efficiency or
effectiveness with which the management has conducted the
affairs of the Company.

UDIN : A006784H000436972 Arup Kumar Roy
Place: Kolkata ACS No.: 6784
Date: May 21, 2026 CP No.: 9597

ANNEXURE - D

CERTIFICATE ON COMPLIANCE WITH CORPORATE GOVERNANCE
REQUIREMENTS UNDER SEBI (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015

To The Members of
Sinclairs Hotels Limited

| have examined compliance by Sinclairs Hotels Limited (the
Company) with the requirements under the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015
(Listing Regulations) relating to Corporate Governance
requirements for the year ended on March 31, 2026.

The compliance of conditions of Corporate Governance is the
responsibility of the management of the Company. My examination
was limited to procedures and implementation thereof, adopted
by the Company for ensuring the compliance of the conditions of
Corporate Governance under the Listing Regulations. The
examination is neither an audit nor an expression of opinion on
the financial statements of the Company or the Corporate
Governance Report of the Company.

In my opinion and to the best of my information and according
to the explanations given to me and the representation by the
Directors and the management, | certify that the Company has
complied with the conditions of Corporate Governance as
stipulated in the Listing Regulations during the financial year
2025-26.

| further state that such compliance is neither an assurance to the
future viability of the Company nor the efficiency or effectiveness
with which the management has conducted the affairs of the
Company.

UDIN : A006784H000483953 Arup Kumar Roy
Place: Kolkata ACS No.: 6784
Date: May 21, 2026 CP No.:9597
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Independent Auditors’ Report

TO THE MEMBERS OF SINCLAIRS HOTELS LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
OPINION

We have audited the financial statements of Sinclairs Hotels Limited
(the “Company”) which comprise the balance sheet as at 31 March
2026, and the statement of profit and loss (including other
comprehensive income), statement of changes in equity and
statement of cash flows for the year then ended, and notes to the
financial statements, including material accounting policies and
other explanatory information.

In our opinion and to the best of our information and according
to the explanations given to us, the aforesaid financial statements
give the information required by the Companies Act, 2013 (“Act”)
in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at 31 March 2026,
and its profit and other comprehensive income, changes in equity
and its cash flows for the year ended on that date.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on

REVENUE RECOGNITION
SEE NOTE 23 TO THE FINANCIAL STATEMENTS

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

KEY AUDIT MATTER

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the financial
statements of the current period. These matters were addressed
in the context of our audit of the financial statements as a whole,
and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

The key audit matter

How the matter was addressed in our audit

Revenue is recognised at an amount that reflects the consideration
to which the Company expects to be entitled in exchange for
transferring the goods or services to a customer i.e. on transfer of
control of the goods or service to the customer.

Revenue is recognised at the transaction price that is allocated to
the performance obligation. Revenue includes room revenue, food
and beverage sale and banquet services. Revenue is recognised
once the rooms are occupied, food and beverages are sold and
banquet services have been provided as per the contract with the
customer.

Revenue is a key performance indicator of the Company and there
is risk of overstatement of revenue due to fraud resulting from
pressure to achieve targets and earning expectations.

Based on the above-mentioned factors we have identified revenue
recognition as a key audit matter.

Our audit procedures included the following:

+  We assessed the appropriateness of the revenue recognition
accounting policies by comparing with applicable Indian
accounting standards.

+ We evaluated the design of key controls and operating
effectiveness of the relevant key controls with respect to
revenue recognition on selected transactions.

« We performed substantive testing by performing the cash to
sales reconciliation and agreeing the daily collections to the
bank statements throughout the year.

«  We carried out analytical procedures on revenue recognized
during the year to identify unusual variances and conducted
further enquiries and testing.

«  We tested, on a sample basis, revenue transactions recorded
before and after the financial year end date to determine
whether the revenue had been recognized in the correct
financial period.

&



Other Information

The Company’s Management and Board of Directors are
responsible for the other information. The other information
comprises the information included in the Company’s annual
report, but does not include the financial statements and auditor’s
report thereon.

Our opinion on the financial statements does not cover the other
information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

MANAGEMENT'S AND BOARD OF DIRECTORS'
RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS

The Company’s Management and Board of Directors are
responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these financial statements that give
a true and fair view of the state of affairs, profit/ loss and other
comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind
AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to
fraud or error.

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

The Board of Directors is also responsible for overseeing the
Company’s financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
FINANCIAL STATEMENTS

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

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

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

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

«  Evaluate the appropriateness of accounting policies used and
the reasonableness of accounting estimates and related
disclosures made by the Management and Board of Directors.

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

«  Evaluate the overall presentation, structure and content of
the financial statements, including the disclosures, and

&
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whether the financial statements represent the underlying
transactions and events in a manner that achieves fair
presentation.

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

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

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020
(“the Order”) issued by the Central Government of India in
terms of Section 143(11) of the Act, we give in the “Annexure
A" a statement on the matters specified in paragraphs 3 and
4 of the Order, to the extent applicable.

2 A. As required by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and
explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law
have been kept by the Company so far as it appears from
our examination of those books.

¢. The balance sheet, the statement of profit and loss (including
other comprehensive income), the statement of changes
in equity and the statement of cash flows dealt with by this
Report are in agreement with the books of account.

d. In our opinion, the aforesaid financial statements comply
with the Ind AS specified under Section 133 of the Act.

e. On the basis of the written representations received from
the directors as on 31 March 2026 and 1 April 2026 taken
on record by the Board of Directors, none of the directors
is disqualified as on 31 March 2026 from being appointed
as a director in terms of Section 164(2) of the Act.

Wi

. With respect to the adequacy of the internal financial

controls with reference to financial statements of the
Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure B".

th respect to the other matters to be included in the

Auditor’s Report in accordance with Rule 11 of the Companies

(Audit and Auditors) Rules, 2014, in our opinion and to the

best of our information and according to the explanations

given to us:

a.

d (i)

(ii)

The Company has disclosed the impact of pending
litigations as at 31 March 2026 on its financial position in
its financial statements - Refer Note 34 to the financial
statements.

. The Company did not have any long-term contracts

including derivative contracts for which there were any
material foreseeable losses.

. There has been no delay in transferring amounts, required

to be transferred, to the Investor Education and Protection
Fund by the Company.

The management has represented that, to the best of
its knowledge and belief, as disclosed in the Note 40
to the financial statements, no funds have been
advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind
of funds) by the Company to or in any other person(s)
or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary
shall directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or
on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

The management has represented that, to the best of
its knowledge and belief, as disclosed in the Note 40
to the financial statements, no funds have been received
by the Company from any person(s) or entity(ies),
including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or
otherwise, that the Company shall directly or indirectly,
lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding
Parties (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(iii) Based on the audit procedures that have been

considered reasonable and appropriate in the
circumstances, nothing has come to our notice that
has caused us to believe that the representations under

8



sub-clause (i) and (ii) of Rule 11(e), as provided under
(i) and (ii) above, contain any material misstatement.

e. The final dividend paid by the Company during the year,
in respect of the same declared for the previous year, is in
accordance with Section 123 of the Act to the extent it
applies to payment of dividend.

As stated in Note 15 to the financial statements, the Board
of Directors of the Company have proposed final dividend
for the year which is subject to the approval of the members
at the ensuing Annual General Meeting. The dividend
declared is in accordance with Section 123 of the Act to the
extent it applies to declaration of dividend.

f. Based on our examination which included test checks, the
Company has used an accounting software for maintaining
its books of account which has a feature of recording audit
trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software.
Further, during the course of our audit, we did not come
across any instance of audit trail feature being tampered
with. Additionally, the audit trail has been preserved by the
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Company as per statutory requirements for record retention
effective from date of enablement of audit trail.

C.  With respect to the matter to be included in the Auditor’s
Report under Section 197(16) of the Act:

In our opinion and according to the information and
explanations given to us, the Company has not paid any
remuneration to its directors during the year. The Ministry of
Corporate Affairs has not prescribed other details under Section
197(16) of the Act which are required to be commented upon
by us.

ForBSR &Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Jayanta Mukhopadhyay

Partner

Membership No.: 055757

ICAI UDIN: 26055757ZURERG3701

Place: Kolkata
Date: 21 May 2026
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Annexure ‘A’

TO THE INDEPENDENT AUDITOR'S REPORT

on the Financial Statements of Sinclairs Hotels Limited for the year ended 31 March 2026

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

(i)

(i)

(@) (A) The Company has maintained proper records showing
full particulars, including quantitative details and
situation of Property, Plant and Equipment.

(B) In our opinion and according to the information and
explanations given to us, the Company did not have
any intangible assets. Accordingly, the provisions of
paragraph (i)(a)(B) of the Order are not applicable to
the Company.

(b) According to the information and explanations given to
us and on the basis of our examination of the records of
the Company, the Company has a regular programme of
physical verification of its Property, Plant and Equipment
by which all property, plant and equipment are verified in
a phased manner over a period of three years. In
accordance with this programme, certain property, plant
and equipment were verified during the year. In our
opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and
the nature of its assets. No discrepancies were noticed on
such verification.

(c) According to the information and explanations given to
us and on the basis of our examination of the records of
the Company, the title deeds of immovable properties
(other than immovable properties where the Company is
the lessee and the leases agreements are duly executed
in favour of the lessee) disclosed in the financial statements
are held in the name of the Company, except for the
following which are not held in the name of the Company:

Descripti| Gross Held in the Whether | Period | Reason for
onof |carrying name of promoter,|  held- not being
property| value directoror| indicate |held inthe
®in their range, name of
Lakh) relative or| where the
employee|appropriate| Company.
Also
indicate if
in dispute
Land 48.00 |Pressman No Since Land
Resorts Limited 1993 received
(formerly known pursuant to
as Sandel Resorts ascheme of
Limited) Amalga-
mation

(d) According to the information and explanations given to us
and on the basis of our examination of the records of the
Company, the Company has not revalued its Property, Plant

and Equipment (including Right of Use assets) during the
year.

(e) According to the information and explanations given to us
and on the basis of our examination of the records of the
Company, there are no proceedings initiated or pending
against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act,
1988 and rules made thereunder.

(i) (a) The inventory has been physically verified by the

management during the year. In our opinion, the frequency
of such verification is reasonable and procedures and
coverage as followed by management were appropriate.
No discrepancies were noticed on verification between the
physical stocks and the book records that were more than
10% in the aggregate of each class of inventory

(b) According to the information and explanations given to us
and on the basis of our examination of the records of the
Company, the Company has not been sanctioned any
working capital limits in excess of five crore rupees in
aggregate from banks and financial institutions on the basis
of security of current assets at any point of time of the year.
Accordingly, clause 3(ii)(b) of the Order is not applicable to
the Company.

(iii) According to the information and explanations given to us and

on the basis of our examination of the records of the Company,
the Company has not provided any guarantee or security or
granted any loans or advances in the nature of loans, secured
or unsecured to companies, firms, limited liability partnership
or any other parties during the year. The Company has made
investments in companies and other parties. The Company has
not made any investments in firms or limited liability
partnership.

(@) The Company has not provided any loans or advances in
the nature of loans or stood as a guarantor, or provided
security to any other entity during the year. Accordingly,
provisions of clause 3(iii)(a) of the Order are not applicable
to the Company.

(b) According to the information and explanations given to us
and based on the audit procedures conducted by us, in our
opinion the investments made are not prejudicial to the
interest of the Company. The Company has not provided
any guarantee or security or granted any loans or advances
in the nature of loans.
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The Company has not provided any loans and advances in
the nature of loans during the year. Accordingly, provisions
of clause 3(iii)(c) to 3(iii)(f) of the Order are not applicable
to the Company.

(iv) According to the information and explanations given to us

and on the basis of our examination of the records of the
Company, the Company has not given any loans, or provided
any guarantee or security as specified under Section 185
and 186 of the Companies Act, 2013 (“the Act”). In respect
of the investments made by the Company, in our opinion
the provisions of Section 186 of the Act have been complied
with.

(v) The Company has not accepted any deposits or amounts

which are deemed to be deposits from the public.
Accordingly, clause 3(v) of the Order is not applicable.

(vi) According to the information and explanations given to us,

the Central Government has not prescribed the maintenance
of cost records under Section 148(1) of the Act for the
services provided by it. Accordingly, clause 3(vi) of the Order
is not applicable.

(vii) (@) The Company does not have liability in respect of Service

(viii)

tax, Duty of excise, and Sales tax during the year since
effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us
and on the basis of our examination of the records of the
Company, in our opinion, the undisputed statutory dues
including Value added tax, Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax, Duty of
Customs or Cess or other statutory dues have been regularly
deposited by the Company with the appropriate authorities.

According to the information and explanations given to us
and on the basis of our examination of the records of the
Company, no undisputed amounts payable in respect of
Value added tax, Goods and Service Tax, Provident Fund,
Employees State Insurance, Income-Tax, Duty of Customs
or Cess or other statutory dues were in arrears as at 31
March 2026 for a period of more than six months from the
date they became payable.

(b) According to the information and explanations given to us

and on the basis of our examination of the records of the
Company, there are no statutory dues relating to Value
added tax, Goods and Service Tax, Provident Fund,
Employees State Insurance, Income-Tax, Duty of Customs
or Cess or other statutory dues, which have not been
deposited with the appropriate authorities on account of
any dispute.

According to the information and explanations given to us

(ix) (@)
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and on the basis of our examination of the records of the
Company, the Company has not surrendered or disclosed
any transactions, previously unrecorded as income in the
books of account, in the tax assessments under the Income
Tax Act, 1961 as income during the year.

According to the information and explanations given to us
and on the basis of our examination of the records of the
Company, the Company did not have any loans or
borrowings from any lender during the year. Accordingly,
clause 3(ix)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us

)

and on the basis of our examination of the records of the
Company, the Company has not been declared a wilful
defaulter by any bank or financial institution or government
or government authority.

In our opinion and according to the information and
explanations given to us by the management, the Company
has not obtained any term loans. Accordingly, clause 3(ix)(c)
of the Order is not applicable.

(d) According to the information and explanations given to us

and on an overall examination of the financial statements
of the Company, we report that no funds raised on short-
term basis have been used for long-term purposes by the
Company.

(e) The Company does not hold any investment in any

(f)

subsidiaries, associates or joint ventures (as defined under
the Act) during the year ended 31 March 2026. Accordingly,
clause 3(ix)(e) is not applicable.

The Company does not hold any investment in any
subsidiaries, associates or joint ventures (as defined under
the Act) during the year ended 31 March 2026. Accordingly,
clause 3(ix)(f) is not applicable.

(x) (@) The Company has not raised any moneys by way of initial

public offer or further public offer (including debt
instruments). Accordingly, clause 3(x)(a) of the Order is not
applicable.

(b) According to the information and explanations given to us

(xi) ()

and on the basis of our examination of the records of the
Company, the Company has not made any preferential
allotment or private placement of shares or fully or partly
convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

During the course of our examination of the books and
records of the Company and according to the information
and explanations given to us, no fraud by the Company or
on the Company has been noticed or reported during the
year.
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(b) According to the information and explanations given to us,
no report under sub-section (12) of Section 143 of the Act
has been filed by the auditors in Form ADT-4 as prescribed
under Rule 13 of the Companies (Audit and Auditors) Rules,
2014 with the Central Government.

(c) As represented to us by the management, there are no
whistle blower complaints received by the Company during
the year.

(xii) According to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, clause 3(xii) of
the Order is not applicable.

(xiii)In our opinion and according to the information and
explanations given to us, the transactions with related parties
are in compliance with Section 177 and 188 of the Act, where
applicable, and the details of the related party transactions
have been disclosed in the financial statements as required by
the applicable accounting standards.

(xiv)(a) Based on information and explanations provided to us and
our audit procedures, in our opinion, the Company has an
internal audit system commensurate with the size and
nature of its business.

(b) We have considered the internal audit reports of the
Company issued till date for the period under audit.

(xv) In our opinion and according to the information and
explanations given to us, the Company has not entered into
any non-cash transactions with its directors or persons
connected to its directors and hence, provisions of Section 192
of the Act are not applicable to the Company.

(xvi) (@) The Company is not required to be registered under Section
45-1A of the Reserve Bank of India Act, 1934. Accordingly,
clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section
45-1A of the Reserve Bank of India Act, 1934. Accordingly,
clause 3(xvi)(b) of the Order is not applicable.

(c) The Company is not a Core Investment Company (CIC) as
defined in the regulations made by the Reserve Bank of
India. Accordingly, clause 3(xvi)(c) of the Order is not
applicable.

(d) The Company is not part of any group (as defined in the

(xvii)

(xviii)

(xix)

(xx)

regulations made by the Reserve Bank of India). Accordingly,
the requirements of clause 3(xvi)(d) are not applicable.

The Company has not incurred cash losses in the current
and in the immediately preceding financial year.

There has been no resignation of the statutory auditors
during the year. Accordingly, clause 3(xviii) of the Order is
not applicable.

According to the information and explanations given to us
and on the basis of the financial ratios, ageing and expected
dates of realisation of financial assets and payment of
financial liabilities, other information accompanying the
financial statements, our knowledge of the Board of
Directors and management plans and based on our
examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date
of the audit report that the Company is not capable of
meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from
the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to
the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall
due.

In our opinion and according to the information and
explanations given to us, there is no unspent amount under
sub-section (5) of Section 135 of the Act pursuant to any
project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the
Order are not applicable.

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Jayanta Mukhopadhyay
Partner

Place: Kolkata Membership No.: 055757
Date: 21 May 2026 ICAI UDIN: 26055757ZURERG3701
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Annexure ‘B’

TO THE INDEPENDENT AUDITOR'S REPORT
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on the Financial Statements of Sinclairs Hotels Limited for the year ended 31 March 2026

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

OPINION

We have audited the internal financial controls with reference to
financial statements of Sinclairs Hotels Limited (“the Company”)
as of 31 March 2026 in conjunction with our audit of the financial

statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate
internal financial controls with reference to financial statements
and such internal financial controls were operating effectively as
at 31 March 2026, based on the internal financial controls with
reference to financial statements criteria established by the
Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered

Accountants of India (the “Guidance Note”).

MANAGEMENT’S AND BOARD OF DIRECTORS’
RESPONSIBILITIES FOR INTERNAL FINANCIAL CONTROLS
The Company’s Management and the Board of Directors are
responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference to
financial statements criteria established by the Company
considering the essential components of internal control stated
in the Guidance Note. These responsibilities include the design,
implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly
and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable

financial information, as required under the Act.

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on the Company’s
internal financial controls with reference to financial statements
based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing, prescribed
under Section 143(10) of the Act, to the extent applicable to an
audit of internal financial controls with reference to financial
statements. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the

audit to obtain reasonable assurance about whether adequate

internal financial controls with reference to financial statements
were established and maintained and if such controls operated

effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence
about the adequacy of the internal financial controls with reference
to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls
with reference to financial statements, assessing the risk that a
material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud

or error.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the
Company'’s internal financial controls with reference to financial

statements.

MEANING OF INTERNAL FINANCIAL CONTROLS WITH
REFERENCE TO FINANCIAL STATEMENTS

A company's internal financial controls with reference to financial
statements is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal
financial controls with reference to financial statements include
those policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made
only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could

have a material effect on the financial statements.
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INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS
WITH REFERENCE TO FINANCIAL STATEMENTS

Because of the inherent limitations of internal financial controls
with reference to financial statements, including the possibility of
collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls
with reference to financial statements to future periods are subject
to the risk that the internal financial controls with reference to
financial statements may become inadequate because of changes

in conditions, or that the degree of compliance with the policies

or procedures may deteriorate.

ForBSR & Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Jayanta Mukhopadhyay

Partner

Membership No.: 055757

ICAI UDIN: 26055757ZURERG3701

Place: Kolkata
Date: 21 May 2026
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Balance Sheet as at 31 March 2026
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(All amounts in INR Lakh, unless otherwise stated)

As at As at
Note 31 March 2026 31 March 2025
ASSETS
Non-current assets
a) Property, plant and equipment 3 7,417.27 6,029.34
b) Financial assets
i) Investments 4 2,369.52 886.66
i) Other financial assets 5 201.35 184.42
c) Other tax assets (net) 6 0.26 131.45
d) Other non-current assets 7 50.00 302.11
Current assets
a) Inventories 8 26.11 40.77
b) Financial assets
i) Investments 4 6,370.68 6,967.34
ii) Trade receivables 9 140.52 131.86
iii) Cash and cash equivalents 10 57.46 76.75
iv) Bank balances other than (iii) above 11 10.88 10.63
v) Other financial assets 12 29.72 24.67
c) Other current assets 13 75.24 74.47
Total assets 16,749.01 14,860.47
EQUITY AND LIABILITIES
Equity
a) Equity share capital 14 1,025.20 1,025.20
b) Other equity 15 11,091.45 10,582.58
Liabilities
Non-current liabilities
a) Financial liabilities
i) Lease liabilities 3,199.93 1,900.75
b) Deferred tax liabilities (net) 16 C 324.15 444.87
c) Deferred income 17 216.12 225.34
Current liabilities
a) Financial liabilities
i) Lease liabilities 238.85 160.84
i) Trade payables 18
- total outstanding dues of micro enterprises and
small enterprises; 30.05 36.36
- total outstanding dues of creditors other than
micro enterprises and small enterprises. 163.90 135.67
iii) Other financial liabilities 19 143.99 139.45
b) Other current liabilities 20 304.79 172.11
c) Deferred income 21 8.35 8.40
d) Provisions 22 2.23 28.90
Total equity and liabilities 16,749.01 14,860.47
Material accounting policies 2

The accompanying notes are an integral part of the financial statements

As per our report of even date

ForBS R & Co.LLP

Chartered Accountants

Firm's Registration Number: 101248W/W-100022

Jayanta Mukhopadhyay
Partner
Membership No.: 055757

Place: Kolkata
Date: May 21, 2026

For and on behalf of the Board of Directors
SINCLAIRS HOTELS LIMITED
CIN: L55101WB1971PLC028152

Navin Suchanti Dr Niren Suchanti
Chairman Director
(DIN: 00273663) (DIN: 00909388)

B L Soni Swajib Chatterjee
Chief Financial Officer

Chief Operating Officer

Sanjeev Khandelwal
Director
(DIN: 00419799)

Dipak Kumar Shaw
Company Secretary
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Statement of Profit and Loss for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)

Year ended
Note 31 March 2026

Year ended
31 March 2025

Income

Revenue from operations 23 5,923.91 5,342.37
Otherincome 24 317.99 618.99
Total Income 6,241.90 5,961.36
Expenses:

Cost of material consumed 25 843.66 809.08
Employee benefits expense 26 1,402.17 1,260.36
Finance costs 27 291.05 166.88
Depreciation and amortization expenses 28 730.44 502.76
Other expenses 29 1,780.68 1,440.82
Total Expenses 5,048.00 4,179.90
Profit before tax 1,193.90 1,781.46
Tax expense: 16

Current tax 409.18 375.49
Deferred tax (120.72) 6.29
Tax expense 288.46 381.78
Profit for the year 905.44 1,399.68
Other comprehensive income/(loss)

Items that will not be reclassified subsequently to profit or loss

Remeasurements of defined benefit liability and assets 31 18.06 (11.76)
Income tax relating to above 16 (4.55) 2.96
Other comprehensive income/(loss) for the year, net of income tax 13.51 (8.80)
Total comprehensive income for the year 918.95 1,390.88
Earnings Per Share 30

Basic earning per share (INR) 1.77 2.73
Diluted earning per share (INR) 1.77 2.73
Material accounting policies 2

The accompanying notes are an integral part of the financial statements

As per our report of even date
ForBSR & Co.LLP
Chartered Accountants

Firm's Registration Number: 101248W/W-100022

Jayanta Mukhopadhyay
Partner
Membership No.: 055757

Place: Kolkata
Date: May 21, 2026

For and on behalf of the Board of Directors

SINCLAIRS HOTELS LIMITED
CIN: L55101WB1971PLC028152

Navin Suchanti Dr Niren Suchanti
Chairman Director

(DIN: 00273663) (DIN: 00909388)

B L Soni Swajib Chatterjee
Chief Financial Officer Chief Operating Officer

Sanjeev Khandelwal
Director
(DIN: 00419799)

Dipak Kumar Shaw
Company Secretary
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Statement of Cash Flows for the year ended 31 March 2026

(All amounts in INR Lakh, unless otherwise stated)

Year ended
Note 31 March 2026

Year ended
31 March 2025

A.

Cash Flow from Operating Activities

Profit before tax 1,193.90 1,781.46
Adjustments For :
Depreciation and amortization expenses 28 730.44 502.76
Provision for loss allowance 29 - 2.70
Net gain on sale of investments 24 (123.17) (27.84)
Interest Income under the effective interest method 24 (76.11) (80.44)
Income from investments in Alternative Investment Fund 24 (108.29) -
Finance costs 27 291.05 166.88
Interest income on income tax refund 24 - (11.31)
Gain on termination of lease arrangements 24 - (11.83)
(Profit)/ Loss on sale of property, plant and equipment (net) 29 (0.67) 2.63
Fair value loss/ (gain) on investments at FVTPL (net) 24 69.26 (482.06)
Liabilities no longer required written back 24 (1.75) (1.49)
Operating profit before working capital changes 1,974.66 1,841.46
Movements in working capital :
Increase in Trade Receivables (8.66) (22.56)
Decrease/ (Increase) in Inventories 14.66 (10.67)
Increase in Other financial assets (52.44) (129.34)
Decrease/ (Increase) in Other assets 298.72 (298.29)
Increase/ (Decrease) in Trade payables 21.92 (10.95)
Increase in Other financial liability 8.77 13.92
Decrease in Provisions (8.61) (0.24)
Increase/ (Decrease) in Other liabilities 125.16 (21.87)
Cash generated from operating activities 2,374.18 1,361.46
Income taxes paid (net) (282.54) (301.41)
Net cash generated from operating activities 2,091.64 1,060.05
B. Cash Flow from Investing Activities
Acquisition of Property, plant and equipment (150.02) (229.18)
Proceeds from sale of Property, plant and equipment 0.67 0.84
Purchase of Investments (5,737.16) (1,813.56)
Proceeds from sale/ maturity of investments 4,871.09 1,655.47
Income from investments in alternative investment fund 90.90 -
Maturity of bank deposits 2.50 -
Investments in bank deposits (9.85) -
Interest received 63.26 81.46
Net cash used in from investing activities (868.61) (304.97)
C. Cash flow from financing activities
Dividends Paid (410.08) (512.60)
Payment of Lease Rentals 39 (832.24) (270.84)
Net cash used in financing activities (1,242.32) (783.44)
Net decrease in cash and cash equivalents (A+B+C) (19.29) (28.36)
Cash and cash equivalents at the beginning of the period 76.75 105.11
Cash and cash equivalents at the end of the period 10 57.46 76.75
Components of cash and cash equivalents
Balances in Bank 54.06 66.41
Cash in hand 3.40 10.34
Cash and cash equivalents 57.46 76.75
Material accounting policies 2

The accompanying notes are an integral part of the financial statements

As per our report of even date
ForBS R & Co.LLP
Chartered Accountants

Firm's Registration Number: 101248W/W-100022

For and on behalf of the Board of Directors
SINCLAIRS HOTELS LIMITED
CIN: L55101TWB1971PLC028152

Jayanta Mukhopadhyay
Partner
Membership No.: 055757

Place: Kolkata
Date: May 21, 2026

Navin Suchanti
Chairman
(DIN: 00273663)

B L Soni
Chief Financial Officer

Dr Niren Suchanti
Director
(DIN: 00909388)

Swayjib Chatterjee
Chief Operating Officer

Sanjeev Khandelwal
Director
(DIN: 00419799)

Dipak Kumar Shaw
Company Secretary
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Statement of changes in equity for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)

(A) Equity Share Capital Number of Amount
Shares
Equity Shares of INR 2 each issued, subscribed and fully paid at 5,12,60,000 1,025.20
1 April 2024 At 31 March 2025
5,12,60,000 1,025.20
Number of Amount
Shares
Equity Shares of INR 2 each issued, subscribed and fully paid at 1 April 2025 5,12,60,000 1,025.20
At 31 March 2026 5,12,60,000 1,025.20
(B) Other Equity
Particulars Reserves and Surplus
Capital Capital Capital Revaluation | General Retained Total
Reserve Redemption | Investment Reserve Reserve Earnings
Reserve subsidy
Balance as on 1 April 2024 72.80 216.72 81.37 347.86 1,639.98 7,345.57 9,704.30
Profit for the year - - - - - 1,399.68 1,399.68
Other Comprehensive loss (net of tax)
for the year - - - - - (8.80) (8.80)
72.80 216.72 81.37 347.86 1,639.98 8,736.45 11,095.18
Transactions with shareholder,
recorded directly in equity
Payment of dividend - - - - - (512.60) (512.60)
Balance as on 31 March 2025 72.80 216.72 81.37 347.86 1,639.98 | 8,223.85 10,582.58
Profit for the year - - - - - 905.44 905.44
Other Comprehensive income (net of tax)
for the year - - - - - 13.51 13.51
72.80 216.72 81.37 347.86 1,639.98 | 9,142.80 11,501.53
Transactions with shareholder, recorded
directly in equity
Payment of dividend - - - - - (410.08) (410.08)
Balance as on 31 March 2026 72.80 216.72 81.37 347.86 1,639.98 | 8,732.72 11,091.45
As per our report of even date For and on behalf of the Board of Directors
ForBSR &Co. LLP SINCLAIRS HOTELS LIMITED
Chartered Accountants CIN: L55101WB1971PLC028152
Firm's Registration Number: 101248W/W-100022
Jayanta Mukhopadhyay Navin Suchanti Dr Niren Suchanti Sanjeev Khandelwal
Partner Chairman Director Director
Membership No.: 055757 (DIN: 00273663) (DIN: 00909388) (DIN: 00419799)
Place: Kolkata B L Soni Swajib Chatterjee Dipak Kumar Shaw

Date: May 21,2026 Chief Financial Officer Chief Operating Officer Company Secretary
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1. CORPORATE INFORMATION

The Company presently operates in the hospitality sector and
runs a chain of ten hotels and resorts under the brand Sinclairs,
namely Sinclairs Burdwan, Sinclairs Siliguri, Sinclairs Darjeeling,
Sinclairs Retreat Kalimpong, Sinclairs Retreat Dooars in West
Bengal; Sinclairs Gangtok and Sinclairs Udaipur and Sinclairs
Palace Retreat Udaipur in Rajasthan; Sinclairs Retreat Ooty in Tamil
Nadu and Sinclairs Bayview Port Blair in Andamans. The Company
is a public Company domiciled in India and is incorporated under
the provisions of the Companies Act applicable in India. Its shares
are listed on two recognized stock exchanges in India. The
registered office of the Company is located at 147 Block G, New
Alipore, Kolkata 700053.

BASIS OF PREPARATION
A. Statement of compliance

These financial statements have been prepared in accordance
with Indian Accounting Standards (Ind AS) as per the Companies
(Indian Accounting Standards) Rules, 2015 (as amended from
time to time) notified under Section 133 of Companies Act, 2013,
(the‘Act’) and other relevant provisions of the Act.

The financial statements were authorised for issue by the
Company's Board of Directors on May 21, 2026.

. Functional and presentation currency

These financial statements are presented in Indian Rupees (INR),
which is also the Company'’s functional currency. All amounts
have been rounded-off to the nearest lakhs, unless otherwise
indicated.

. Basis of measurement

The financial statements have been prepared on a historical cost
basis, except for Investments that are required to be carried at
fair value by Ind AS.

. Use of estimates and judgments

The preparation of the financial statements in conformity with
Ind AS requires management to make estimates, judgments and
assumptions. These estimates, judgments and assumptions affect
the application of accounting policies and the reported amounts
of assets and liabilities, the disclosures of contingent assets and
liabilities at the date of the financial statements and reported
amounts of revenues and expenses during the period. Application
of accounting policies that require critical accounting estimates
involving complex and subjective judgments and the use of
assumptions in these financial statements have been disclosed
below. Accounting estimates could change from period to period.
Actual results could differ from those estimates. Appropriate
changes in estimates are made as management becomes aware
of changes in circumstances surrounding the estimates. Changes
in estimates are reflected in the financial statements in the period
in which changes are made and, if material, their effects are
disclosed in the notes to the financial statements.

Critical accounting estimates

Measurement of defined benefit obligations: key actuarial
assumptions - The cost of defined benefits that include gratuity

and the present value of the defined benefit obligation are based
on actuarial valuation using the projected unit credit method. An
actuarial valuation involves making various assumptions that may
differ from actual developments in the future. These include the
determination of the discount rate; future salary increases and
mortality rates. Due to the complexities involved in the valuation
and its long-term nature, a defined benefit obligation is highly
sensitive to changes in these assumptions. All assumptions are
reviewed at each reporting date.

Recognition and measurement of provisions and
contingencies: Key assumptions are made about the likelihood
and magnitude of an outflow of resources. Provision is towards
known contractual obligation, litigation cases and pending
assessments in respect of taxes, duties and other levies in respect
of which management believes that there are present obligations
and the settlement of such obligations are expected to result in
outflow of resources, to the extent provided for.

Impairment test of non-financial asset: The Company’s non-
financial assets, other than inventories, are reviewed at each
reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

. Measurement of fair values

A number of accounting policies and disclosures require the
measurement of fair values of assets and liabilities.

The Company has an established control framework with respect
to the measurement of fair values.

The Management regularly reviews significant unobservable
inputs and valuation adjustments. If third party information, such
as broker quotes or pricing services, is used to measure fair values,
then the Management assesses the evidence obtained from the
third parties to support the conclusion that these valuations meet
the requirements of Ind AS, including the level in the fair value
hierarchy in which the valuations should be classified.

Fair values are categorized into different levels in a fair value
hierarchy based on the inputs used in the valuation techniques
as follows.

-Level 1: quoted prices (unadjusted) in active markets for
identical assets or liabilities.

-Level 2: inputs other than quoted prices included in Level 1
that are observable for the asset or liability, either
directly (i.e, as prices) or indirectly (i.e., derived from
prices).

-Level 3: inputs for the asset or liability that are not based on

observable market data (unobservable inputs).

The Company recognises transfers between levels of the fair value
hierarchy at the end of the reporting period during which the
change has occurred.

Further information about the assumptions and valuation
techniques made in measuring fair values is included in Note 33.
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Notes to financial statements for the year ended 31 March 2026

2 . MATERIAL ACCOUNTING POLICIES
(a) Current versus non-current classification

The Company’s present assets and liabilities in the balance sheet
are based on current/ non-current classification.

An asset is treated as current when:

« Itisexpected to be realised or intended to be sold or consumed
in normal operating cycle.

« Itis held primarily for the purpose of trading.

« Itis expected to be realised within twelve months after the
reporting period, or

- Cash or cash equivalent unless restricted from being
exchanged or used to settle a liability for at least twelve months
after the reporting period.

Current assets include the current portion of non-current financial
assets.

All other assets are classified as non-current.

A liability is current when:

«+ Itis expected to be settled in normal operating cycle.
+ Itis held primarily for the purpose of trading.

+  Itis due to be settled within twelve months after the reporting
period, or

+ There is no unconditional right to defer the settlement of the
liability for at least twelve months after the reporting period.

Current liabilities include the current portion of long-term financial
liabilities.
The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current
assets and liabilities.

The operating cycle is the time between the acquisition of assets
for processing and their realisation in cash and cash equivalents.
The Company has identified twelve months as its operating cycle.

(b) Property, Plant and Equipment

Recognition and measurement

Items of Property, Plant and Equipment is stated at cost, net of
accumulated depreciation and accumulated impairment losses,
if any. Cost of an item comprises of its purchase price and any
attributable cost of bringing the asset to its working condition
for its intended use. If significant parts of an item of property,
plant and equipment have different useful lives, then they are
accounted for as separate items (major components) of property,
plant and equipment.

On transition to Ind AS, the Company had opted to continue with
the carrying value for all of its property, plant and equipment as
recognised in the financial statements as at the date of transition
to Ind AS, measured as per the previous GAAP and use that as its
deemed cost as at the date of transition.

An item of property, plant and equipment and any significant
part initially recognised is derecognised upon disposal or when

no future economic benefits are expected from its use or disposal.
Any gain or loss arising on derecognition of the asset (calculated
as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the income statement
when the asset is derecognised.

i. Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that
the future economic benefits associated with the expenditure
will flow to the entity and the cost of the item can be measured
reliably.

Depreciation

Depreciation is calculated on cost of items of property, plant and
equipment less their estimated residual values over their estimated
useful lives using the straight-line method and is generally
recognised in the statement of profit and loss. Assets acquired
under finance leases are depreciated over the shorter of the lease
term and their useful lives unless it is reasonably certain that the
Company will obtain ownership by the end of the lease term.
Freehold land is not depreciated.

Depreciation on additions/ (disposals) is provided on a pro-rata
basis i.e., from/ (up to) the date on which asset is ready for use/
(disposed off).

Estimated useful lives of items of property, plant and equipment
are as follows:

Class of Assets Estimated useful life (in years)
Buildings 5t0 60

Furniture and Fixtures 5

Electrical Installations 5

Plant and Machinery 5

Computers (included in 3to6

office equipment)

Office Equipment 5

Vehicles 6to0 10

The management has estimated, supported by independent
assessment by professionals, the useful lives of furniture and
fixtures, electrical installations, plant and machinery, leasehold
improvements and office equipment as 5 years. These lives are
lower than those indicated in Schedule Il to the Act.

Leasehold land is amortised over the period of lease. Leasehold
improvements are amortised over the period of lease or estimated
useful life, whichever is lower.

(c) Impairment of non-financial assets

The Company’s non-financial assets, other than inventories and
deferred tax assets, are reviewed at each reporting date to
determine whether there is any indication of impairment. If any
such indication exists, then the asset’s recoverable amount is
estimated.

For impairment testing, assets that do not generate independent
cash inflows are combined together into cash-generating units
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(CGUs). Each CGU represents the smallest group of assets that
generates cash inflows that are largely independent of the cash
inflows of other assets or CGUs.

The recoverable amount of a CGU (or an individual asset) is the
higher of its value in use and its fair value less costs to sell. Value
in use is based on the estimated future cash flows, discounted to
their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the
risks specific to the CGU (or the asset).

An impairment loss is recognised if the carrying amount of an
asset or CGU exceeds its estimated recoverable amount.
Impairment losses are recognised in the statement of profit and
loss. Impairment loss recognised in respect of a CGU is allocated
first to reduce the carrying amount of any goodwill allocated to
the CGU, and then to reduce the carrying amounts of the other
assets of the CGU (or Company of CGUs) on a pro rata basis.

In respect of other assets for which impairment loss has been
recognised in prior periods, the Company reviews at each reporting
date whether there is any indication that the loss has decreased
or no longer exists. An impairment loss is reversed if there has
been a change in the estimates used to determine the recoverable
amount. Such a reversal is made only to the extent that the asset’s
carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortisation, if no
impairment loss had been recognised.

(d) Leases

The Company as a Lessee

The Company assesses whether a contract contains a lease as per
the requirements of Ind AS 116“Leases” at inception of a contract.
A contract is, or contains, a lease if the contract conveys the right
to control the use of an identified asset for a period in exchange
for consideration. To assess whether a contract conveys the right
to control the use of an identified asset, the Company assesses
whether:

(i) the contract involves the use of an identified asset.

(i)  the Company has substantially all of the economic benefits
from use of the asset through the period of the lease and
(iii)
The Company recognizes a right-of-use asset (‘ROU”) and a lease
liability at the lease commencement date, except for leases with
a term of twelve months or less (short-term leases) and low value
leases. For these short-term and low value leases, the Company

recognizes the lease payments as an operating expense on a
straight-line basis over the term of the lease.

the Company has the right to direct the use of the asset.

Certain lease arrangements include the options to extend or
terminate the lease before the end of the lease term. ROU assets
and lease liabilities includes these options when it is reasonably
certain that they will be exercised.

The right-of-use asset is initially measured at cost, which comprises
the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any
initial direct costs incurred and an estimate of costs to dismantle

and remove the underlying asset or to restore the underlying
asset or the site on which it is located, less any lease incentives
received. The right-of-use asset is subsequently depreciated using
the straight-line method from the commencement date to the
end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or
the cost of the right-of-use asset reflects that the Company will
exercise a purchase option. In that case the right-of-use asset will
be depreciated over the useful life of the underlying asset, which
is determined on the same basis as those of property and
equipment. In addition, the right-of-use asset is periodically
reduced by impairment losses, if any, and adjusted for certain
remeasurements of the lease liability.

The lease liability is initially measured at the present value of the
lease payments that are not paid at the commencement date,
discounted using the incremental borrowing rate of the company.
Lease liabilities are remeasured with a corresponding adjustment
to the related right of use asset if the Company changes its
assessment if whether it will exercise an extension or a termination
option.

Lease payments are classified as financing cash flows.

(e) Government subsidies

(f

-

Government grants including non-monetary grant are recognised
when there is reasonable assurance that they will be received,
and the Company will comply with the conditions associated with
the grant.

Government grants relating to income are deferred and recognised
in the statement of profit and loss over the period necessary to
match them with the costs that they are intended to compensate
and presented within other income.

Government grants relating to the purchase of property, plant
and equipment are included in other liabilities as deferred income
and are credited to profit or loss on a straight-line basis over the
expected lives of the related assets and presented within other
income.

Inventories

Inventories are valued as lower of cost and net realizable value.
However, materials and other supplies held for use in the
production of inventories are not written down below cost if the
finished products in which they will be used are expected to be
sold at or above cost. Cost is determined on “First in First Out”
basis. Net realizable value is the estimated selling price in the
ordinary course of business, less estimated costs of completion
and estimated costs necessary to make the sale.

The comparison of cost and net realisable value is made on an
item-by-Item basis.

(g) Revenue Recognition

The Company earns revenue primarily from providing hospitality
services. The services are provided through ten hotels/ resorts
located at Siliguri, Darjeeling, Chalsa, Kalimpong and Burdwan in
West Bengal, Gangtok and Udaipur in Rajasthan, Ooty in Tamil
Nadu and Port Blair in Andaman and Nicobar Islands.
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Income from Services

Revenue is recognised at an amount that reflects the consideration
to which the Company expects to be entitled in exchange for
transferring the goods or services to a customer i.e,, on transfer
of control of the goods or service to the customer. Revenue from
sales of goods or rendering of services is net of Indirect taxes,
returns and discounts.

Rooms, Food and Beverage & Banquets: Revenue is recognised
at the transaction price that is allocated to the performance
obligation. Revenue includes room revenue, food and beverage
sale and banquet services which is recognised once the rooms
are occupied, food and beverages are sold and banquet services
have been provided as per the contract with the customer.

Other Allied Services: In relation to car hire income, laundry
income, communication income, health club income, airport
transfers income and other allied services, the revenue has been
recognised by reference to the time of service rendered.

Membership Fee: In relation to Membership fee which entitles
the members the access to the club is recognized as income
equally over the period of lease on which the club is constructed.

Membership fees which will be recognised in future periods are
disclosed under Other Liabilities — Deferred revenue - Advances-
membership fees.

(h) Recognition of interest income or expense

(i

=

Interest income and expenses

Interest income or expense is recognised using the effective
interest method.

The ‘effective interest rate’ is the rate that exactly discounts
estimated future cash payments or receipts through the expected
life of the financial instrument to:

— the gross carrying amount of the financial asset; or
— the amortised cost of the financial liability.

In calculating interest income and expense, the effective interest
rate is applied to the gross carrying amount of the asset (when
the asset is not credit-impaired) or to the amortised cost of the
liability. However, for financial assets that have become credit-
impaired subsequent to initial recognition, interest income is
calculated by applying the effective interest rate to the amortised
cost of the financial asset. If the asset is no longer credit-impaired,
then the calculation of interest income reverts to the gross basis.

Foreign Currency Transactions

Initial Recognition

Transactions in foreign currencies are translated into the functional
currency of Company at the exchange rates prevailing on dates
of the transactions.

i. Translation

Foreign currency monetary assets and liabilities denominated in
foreign currencies are translated into the functional currency at
the exchange rate at the reporting date. Foreign currency non-
monetary assets and liabilities that are measured at fair value in

a foreign currency are translated into the functional currency at
the exchange rate when the fair value was determined. Non-
monetary assets and liabilities that are measured based on
historical cost in a foreign currency are translated at the exchange
rate at the date of the transaction.

Exchange Differences

Exchange differences arising on the settlement of monetary items
or on reporting monetary items of Company at rates different
from those at which they were initially recorded during the year,
or reported in previous financial statements, are recognised as
income or as expenses in the year in which they arise.

Financial Instruments

=

]
Afinancial instrument is any contract that gives rise to a financial
asset of one entity and a financial liability or equity instrument of
another entity.

i. Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised
when they are originated. All other financial assets and financial
liabilities are initially recognised when the Company becomes a
party to the contractual provisions of the instrument.

Afinancial asset (unless it is a trade receivable without a significant
financing component) or financial liability is initially measured at
fair value plus or minus, for an item not at fair value through profit
and loss (FVTPL), transaction costs that are directly attributable
to its acquisition or issue. A trade receivable without a significant
financing component is initially measured at the transaction price.

Financial Assets

Classification of financial asset

On initial recognition, a financial asset is classified as measured at

. amortized cost;

- FairValue through Other Comprehensive income (FVOCI) - equity
investment; or

«+  FairValue through Profit and Loss (FVTPL)

Financial assets are not reclassified subsequent to their initial
recognition, except if and in the period the company changes its
business model for managing financial assets.

A financial asset is measured at amortised cost if it meets both of
the following conditions and is not designated as at FVTPL:

+  The asset is held within a business model whose objective is to
hold assets to collect contractual cash flows; and

«+ the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for
trading, the Company may irrevocably elect to present subsequent
changes in the investment's fair value in OCI (designated as FVOCI
- equity investment). This election is made on an investment-by-
investment basis.

All financial assets not classified as measured at amortised cost
or FVOCl as described above are measured at FVTPL.
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A. Financial Assets — Assessment whether contractual cash flows

are solely payments of principal and interest

For the purposes of this assessment, ‘principal’is defined as the
fair value of the financial asset on initial recognition. ‘Interest’ is
defined as consideration for the time value of money and for the
credit risk associated with the principal amount outstanding
during a particular period of time and for other basic lending risks
and costs (e.g., liquidity risk and administrative costs), as well as
a profit margin.

In assessing whether the contractual cash flows are solely
payments of principal and interest, the Company considers the
contractual terms of the instrument. This includes assessing
whether the financial asset contains a contractual term that could
change the timing or amount of contractual cash flows such that
it would not meet this condition. In making this assessment, the
Company considers:

« contingent events that would change the amount or timing
of cash flows;

- terms that may adjust the contractual coupon rate, including
variable-rate features;

«  prepayment and extension features; and

+ terms that limit the Group's claim to cash flows from specified
assets (e.g., non-recourse features)

. Subsequent measurement and gains and losses of Financial
Asset

Financial assets at FVTPL are subsequently measured at fair value.
Net gains and losses, including any interest or dividend income,
are recognised in profit or loss.

Financial assets at amortised cost are subsequently measured at
amortised cost using the effective interest method. The amortised
cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognised in
profit or loss. Any gain or loss on derecognition is recognised in
profit or loss.

Equity investments at FVOCI are subsequently measured at fair
value. Dividends are recognised as income in profit or loss unless
the dividend clearly represents a recovery of part of the cost of
the investment. Other net gains and losses are recognised in OCI
and are not reclassified to profit or loss.

. Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset
or part of a group of similar financial assets) is primarily
derecognised (i.e., removed from the Company’s balance sheet)
when the rights to receive cash flows from the asset have expired.

. Impairment of financial assets

At each reporting date, the Company assess whether financial
assets, that those at FVTPL are credit impaired. A financial asset
is ‘credit- impaired’ when one or more events that have a
detrimental impact on the estimated future cash flows of the
financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the
following observable data:

- significant financial difficulty of the borrower or issuer;

- abreach of contract such as a default or being past due for 90
days or more; or

- itis probable that the borrower will enter bankruptcy or other
financial reorganization.

The Company recognises loss allowances using the expected
credit losses (ECL) model for the financial assets which are fair
valued through profit or loss.

The amount of expected credit losses (or reversal) that is required
to adjust the loss allowance at the reporting date to the amount
that is required to be recognised is recognised as an impairment
gain or loss in the Statement of Profit and Loss.

In case of trade receivables, the Company follows the simplified
approach permitted by Ind AS 109 Financial Instruments for
recognition of impairment loss allowance. The application of
simplified approach does not require the Company to track
changes in credit risk. The Company calculates the expected credit
losses on trade receivables using a provision matrix on the basis
of its historical credit loss experience.

For all other financial assets, expected credit losses are measured
unless there has been a significant increase in credit risk from
initial recognition in which case those are measured at lifetime
ECL.

Financial Liabilities
A. Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or
FVTPL. A financial liability is classified as at FVTPL if it is classified
as held - for - trading, or it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured
at fair value and net gains and losses, including any interest
expense, are recognised in profit or loss. Other financial liabilities
are subsequently measured at amortised cost using the effective
interest method. Interest expense and foreign exchange gains
and losses are recognised in profit or loss. Any gain or loss on
derecognition is also recognised in profit or loss.

. Derecognition of financial liability

A financial liability is derecognised when the obligation under
the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is
treated as the derecognition of the original liability and the
recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit or loss.

Offsetting of Financial assets and financial liabilities

Financial assets and financial liabilities are offset, and the net
amount presented in the balance sheet when, and only when,
the Company currently has a legally enforceable right to set off
the amounts and it intends either to settle them on a net basis or
to realise the asset and settle the liability simultaneously.
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(k) Employee benefits is recognised immediately in profit or loss. The Company recognises

Short-term employee benefits

Short-term employee benefit obligations are measured on an
undiscounted basis and are expensed as the related service is
provided. A liability is recognised for the amount expected to be
paid if the Company has a present legal or constructive obligation
to pay this amount as a result of past service provided by the
employee, and the amount of obligation can be estimated reliably.

Defined contribution plans

A Defined contribution plan is a post-employment benefit plan
under which an entity pays fixed contributions into a separate
entity and will have no legal or constructive obligation to pay
further amounts. The Company makes specified monthly
contributions towards Government administered provident fund
scheme. Obligations for contributions to defined contribution
plans are recognised as an employee benefit expense in profit or
loss in the periods during which the related services are rendered
by employees.

Prepaid contributions are recognised as an asset to the extent
that a cash refund or a reduction in future payments is available.

Post-employment benefit plan

Post-employment benefit plan in the form of Gratuity is a plan
other than a defined contribution plan. The Company’s net
obligation in respect of defined benefit plans is calculated
separately for each plan by estimating the amount of future
benefit that employees have earned in the current and prior
periods, discounting that amount and deducting the fair value
of any plan assets.

The calculation of defined benefit obligation is performed annually
by a qualified actuary using the projected unit credit method.
When the calculation results in a potential asset for the Company,
the recognised asset is limited to the present value of economic
benefits available in the form of any future refunds from the plan
or reductions in future contributions to the plan (‘the asset ceiling’).
In order to calculate the present value of economic benefits,
consideration is given to any minimum funding requirements.

Measurements of the net defined benefit liability, which comprise
actuarial gains and losses, the return on plan assets (excluding
interest) and the effect of the asset ceiling (if any, excluding
interest), are recognised in OCl. The Company determines the net
interest expense (income) on the net defined benefit liability
(asset) for the period by applying the discount rate used to measure
the defined benefit obligation at the beginning of the annual
period to the then-net defined benefit liability (asset), taking into
account any changes in the net defined benefit liability (asset)
during the period as a result of contributions and benefit payments.

Net interest expense and other expenses related to defined
benefit plans are recognised in profit or loss.

When the benefits of a plan are changed or when a plan is curtailed,
the resulting change in benefit that relates to past service (‘past
service cost’ or‘past service gain’) or the gain or loss on curtailment

(I
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gains and losses on the settlement of a defined benefit plan when
the settlement occurs.

Income Tax

Income tax comprises current and deferred tax. It is recognised
in profit or loss except to the extent that it relates to a business
combination or to an item recognised directly in equity or in other
comprehensive income.

Current Tax

Current tax comprises the expected tax payable or receivable on
the taxable income or loss for the year and any adjustment to the
tax payable or receivable in respect of previous years. The amount
of current tax reflects the best estimate of the tax amount expected
to be paid or received after considering the uncertainty, if any,
related to income taxes. It is measured using tax rates (and tax
laws) enacted or substantively enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there
is a legally enforceable right to set off the recognised amounts,
and it is intended to realise the asset and settle the liability on a
net basis or simultaneously.

. Deferred Tax

Deferred tax is recognised in respect of temporary differences
between the carrying amounts of assets and liabilities for financial
reporting purposes and the corresponding amounts used for
taxation purposes. Deferred tax is also recognised in respect of
carried forward tax losses and tax credits.

Deferred tax assets are recognised to the extent that it is probable
that future taxable profits will be available against which they can
be used. The existence of unused tax losses is strong evidence
that future taxable profit may not be available. Therefore, in case
of a history of recent losses, the company recognises a deferred
tax asset only to the extent that it has sufficient taxable temporary
difference or there is convincing other evidence that sufficient
taxable profit will be available against which such deferred tax
asset can be realised. Deferred tax assets — unrecognised or
recognised, are reviewed at each reporting date and are
recognised/ reduced to the extent that it is probable/ no longer
probable respectively that the related tax benefit will be realised.

Deferred tax is measured at the tax rates that are expected to
apply to the period when the asset is realised or the liability is
settled, based on the laws that have been enacted or substantively
enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences
that would follow from the manner in which the Company expects,
at the reporting date, to recover or settle the carrying amount of
its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally
enforceable right to offset current tax liabilities and assets, and
they relate to income taxes levied by the same tax authority on
the same taxable entity, or on different tax entities, but they intend
to settle current tax liabilities and assets on a net basis, or their
tax assets and liabilities will be realised simultaneously.
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Notes to financial statements for the year ended 31 March 2026

Deferred tax relating to items recognised outside profit or loss is
recognised outside profit or loss (either in other comprehensive
income or in equity).

(m) Earnings Per Share

Basic earnings per share are calculated by dividing the net profit
or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during
the year. Partly paid equity shares are treated as a fraction of an
equity share to the extent that they are entitled to participate in
dividends relative to a fully paid equity share during the reporting
period. The weighted average number of equity shares
outstanding during the period is adjusted for events such as
bonus issue, bonus element in a rights issue, buyback, share split,
and reverse share split (consolidation of shares) that have changed
the number of equity shares outstanding, without a corresponding
change in resources.

For the purpose of calculating diluted earnings per share, the net
profit or loss for the period attributable to equity shareholders
and the weighted average number of shares outstanding during
the period are adjusted for the effects of all dilutive potential
equity shares.

(n) Provisions

A provision is recognised if, as a result of a past event, the Company
has a present, legal or constructive, obligation that can be
estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the obligation. Provisions are
determined by discounting the expected future cash flows
(representing the best estimate of the expenditure required to
settle the present obligation at the balance sheet date) at a pre-
tax rate that reflects current market assessments of the time value
of money and the risks specific to the liability. The unwinding of
the discount is recognised as finance cost.

(o) Contingent liabilities

A contingent liability is a possible obligation that arises from past
events whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events beyond
the control of the Company or a present obligation that is not
recognized because it is not probable that an outflow of resources
will be required to settle the obligation. A contingent liability also
arises in extremely rare cases where there is a liability that cannot

be recognized because it cannot be measured reliably. The
Company does not record a contingent liability in books of account
but discloses its existence in the financial statements.

(p) Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at
banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an
insignificant risk of changes in value.

(q) Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA") notifies new standards or
amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. For the
year ended 31 March 2026, MCA has not notified any new
standards or amendments to the existing standards which will
have any significant impact on these Standalone Financial
Statements.

(r) Standards issued but not yet effective

Ind AS 1 - Presentation of financial instruments

For accounting periods beginning on or after 1 April 2026, when
an entity breaches any covenant of a long-term loan arrangement
on or before the end of the reporting period with the effect that
the liability becomes payable on demand, it classifies the liability
as current, even if the lender agreed, after the reporting period
and before the approval of the financial statements for issue, not
to demand payment as a consequence of the breach. An entity
classifies the liability as current because, at the end of the reporting
period, it does not have the right to defer its settlement for at
least 12 months after that date.

However, an entity classifies the liability as non-current if the
lender agreed by the end of the reporting period to provide a
period of grace ending at least 12 months after the reporting
period, within which the entity can rectify the breach and during
which the lender cannot demand immediate repayment.

This amendment is to be applied retrospectively for annual
reporting periods beginning on or after 1 April 2026, in accordance
with Ind AS 8, Accounting Policies, Accounting Estimates and
Errors.

The management does not expect any material impact of the
same on the financial statement.
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Notes to financial statements for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)

No of Units

No of Units

31 March 2026 31 March 2025

4)

5)

6)

Investments
A. Non-current Investments
Investments in Corporate Bond (unquoted) - At amortised cost

7.05 % LIC Housing Finance Limited (Face value INR10 lakh) 22.00
7.50 %Tata Capital Housing Finance Limited (Face value INR10 lakh) 47.00
7.70 % LIC Housing Finance Limited (Face Value INR10 lakh) 15.00

Investments in units of Alternate Investment fund (unquoted) -
Fair value through profit and loss

ISAF Il Onshore Fund 5,453.62
Kotak Yield and Growth Fund 500.00
Neo Infra Income Opportunities Fund Il 25,000.00
Prime Office Fund 84,00,000.00

B. Current Investments

Investments in units of Mutual Funds (unquoted) -Fair value through profit and loss
Axis Dynamic Bond Fund -
HDFC Gilt Fund -

ICICI Prudential Balanced Advantage Fund 7,17,006.63
ICICI Prudential Nifty Index Fund 2,20,486.67
ICICI Gilt Fund 4,43,001.67
ICICI Constant Maturity Gilt Fund 19,56,332.48
Nippon India Nivesh Lakshya Fund 15,86,970.86
SBI Balance Advantage Fund 70,91,551.88
SBI Nifty Index Fund 4,21,138.32
SBI Magnum Constant Maturity Fund 12,75,901.30

SBI Magnum Gilt Fund -
SBI Nifty 50 Equal Weight Index Fund -

SBI Savings Fund 2,86,912.25
SBI Overnight Fund 2,253.14
ICICI Pru Multi Asset Direct 1,10,822.98

Total Investments (A+B)

Non-Current
Current

Aggregate value of unquoted investments

Other Financial Assets - Non Current At amortised cost
(Unsecured, considered good, unless stated otherwise)

Security deposits

Bank deposits with original maturity for more than twelve months *
Interest accrued, but not due on deposits with bank

22.00
47.00
15.00

17,96,968.20
6,25,833.18
3,96,139.73
2,20,486.67
4,43,001.67
19,56,332.48
20,24,367.86
70,91,551.88
4,21,138.32
12,75,901.30
7,01,871.99
48,96,753.56
58,310.76

* Bank deposits aggregating INR 3.02 lakh (previous year INR Nil) pledged against Bank Guarantee.

Other tax assets (net)
Advance income tax (net of provision for taxation)

As at

As at

EARVE WIS 31 March 2025

223.26 223.12
508.21 508.92
154.02 154.62
885.49 886.66
521.31 -
50.12 -
25.00 -
887.60 -
1,484.03 -
- 572.81
= 359.63
576.55 305.98
517.61 540.22
495.69 480.44
500.45 483.03
282.93 366.25
1,110.88 1,078.11
873.91 912.64
853.25 827.84
= 485.01
= 529.95
13343 2543
98.68 -
927.30 -
6,370.68 6,967.34
8,740.20 7,854.00
2,369.52 886.66
6,370.68 6,967.34
8,740.20 7,854.00
197.35 182.53
3.67 1.65
0.33 0.24
201.35 184.42
0.26 131.45
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Notes to financial statements for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)

7) Other non-current assets
(Unsecured, considered good)
Capital Advances
Prepaid expenses
Advances for goods and services

8) Inventories
(Valued at lower of cost and net realizable value)
Food and Beverages
Store and operating supplies

9) Tradereceivables
At amortised cost
Unsecured, considered good
Less: Loss allowance

140.52

a. Loss Allowances
Opening provision
Provision created during the year

Closing provision

Trade Receivables are non-interest bearing and generally on terms of 0 to 90 days
The exposure to credit risk related to trade receivables are disclosed in Note 33
There are no unbilled revenue as at the year end and no disputed trade receivables.
Trade Receivable ageing schedule *:

o ono

Undisputed Trade receivables — considered good

- Less than 6 months
- 6 months to 1 year
- 1to2years
- 2to 3 years

146.58

* Outstanding for following periods from date of transaction

10) Cash and cash equivalents
Balances with Bank
- On Current account
Cash on hand

11) Other Bank balances
Unclaimed Dividend Account

12) Other financial assets
At amortised cost
(Unsecured, considered good)
Bank deposits with original maturity for more than twelve months *
Interest accrued, but not due on deposits with bank
Government grant receivable

* Bank deposits aggregating INR NIL (previous year INR 2.50 lakh) pledged against Bank Guarantee.

As at
31 March 2026

50.00

50.00

18.60
7.51

26.11

146.58
6.06

6.06

6.06

137.69
3.02
1.14
4.73

54.06
3.40

57.46

10.88
10.88

7.83
0.10
21.79

29.72

As at
31 March 2025

2.62
59.49
240.00

302.11

21.97
18.80

40.77

137.92
6.06

131.86

3.36
270

6.06

117.40
14.45
134
473

137.92

66.41
10.34

76.75

10.63
10.63

2.50
0.38
21.79

24.67
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Notes to financial statements for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)

As at As at
31 March 2026 31 March 2025

13) Other Current Assets
(Unsecured, considered good)

Advances for goods and services 5.26 7.62
Goods and Service tax input receivable (net) 28.32 36.57
Prepaid expenses 41.66 30.28

75.24 74.47

14) Equity Share Capital
Authorised Share Capital

75,000,000 (previous year 75,000,000) equity shares of INR 2 each 1,500.00 1,500.00
5,000,000 (previous year 5,000,000) redeemable preference shares of INR 10 each 500.00 500.00
2,000.00 2,000.00
Issued, subscribed and fully paid-up shares B -
51,260,000 (previous year 51,260,000) equity shares of INR 2 each fully paid up 1,025.20 1,025.20

(a) Reconciliation of shares outstanding at the beginning and at the end of the reporting period

31 March 2026

31 March 2025

Equity Shares Number of Amount Number of Amount
Equity Shares INR Equity Shares INR
Outstanding as at the beginning and end of the year 5,12,60,000 1,025.20 5,12,60,000 1,025.20

(b) Rights, preferences and restrictions attached to the equity shares

The Company has only one class of equity shares having par value of INR 2 per share. Each holder of an equity share is entitled to
one vote per share. The Company declares and pays dividends in Indian rupees.

In the event of liquidation of the Company, after distribution of all preferential amounts, the remaining assets of the company will
be distributed to equity shareholders in proportion to their shareholding.

(c) Details of shareholders holding more than 5% equity shares in the Company

31 March 2026

Name of the shareholder 31 March 2025

No. of % holding No. of % holding

Equity Shares Equity Shares
Pramina Suchanti 71,44,066 13.94% 71,44,066 13.94%
Navin Suchanti 33,52,211 6.54% 28,72,702 5.60%
Dr. Niren Suchanti 1,22,15,498 23.83% 1,22,15,498 23.83%

As per records of the Company and information provided by its registrar, the above shareholding represents both legal and beneficial

ownership of shares.

g
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Notes to financial statements for the year ended 31 March 2026

(All amounts in INR Lakh, unless otherwise stated)

(d) Shares held by promoters at the end of the year

Promoter name 31 March 2025 % Change
No. of % of No. of % of during the
Equity Shares | Total Shares Equity Shares Total Shares year
Pramina Suchanti 71,44,066 13.94% 71,44,066 13.94% 0.00%
Navin Suchanti 33,52,211 6.54% 28,72,702 5.60% 0.94%
Dr. Niren Suchanti 1,22,15,498 23.83% 1,22,15,498 23.83% 0.00%
Pressman Properties Private Limited 25,14,350 4.91% 25,14,350 4.91% 0.00%
Preeti Suchanti Khicha 22,94,114 4.48% 2294114 4.48% 0.00%
Pooja Suchanti Shah 22,94,114 4.48% 22,94114 4.48% 0.00%
Sara Suchanti 22,94,114 4.48% 22,94,114 4.48% 0.00%
Pressman Realty Private Limited 4,92,178 0.96% 492,178 0.96% 0.00%
Total 3,26,00,645 63.60% 3,21,21,136 62.66% 0.94%
Promoter name 31 March 2024 % Change
No. of % of No. of % of during the
Equity Shares Total Shares Equity Shares Total Shares year
Pramina Suchanti 71,44,066 13.94% 71,44,066 13.94% 0.00%
Navin Suchanti 28,72,702 5.60% 28,72,702 5.60% 0.00%
Dr. Niren Suchanti 1,22,15,498 23.83% 1,22,15,498 23.83% 0.00%
Pressman Properties Private Limited 25,14,350 491% 25,14,350 491% 0.00%
Preeti Suchanti Khicha 22,94,114 4.48% 22,94,114 4.48% 0.00%
Pooja Suchanti Shah 22,94,114 4.48% 22,94114 4.48% 0.00%
Sara Suchanti 22,94,114 4.48% 22,94,114 4.48% 0.00%
Pressman Realty Private Limited 4,92,178 0.96% 492,178 0.96% 0.00%
Total 3,21,21,136 62.66% 3,21,21,136 62.66% 0.00%

(e) Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding

the reporting date:

(i) 256.30 lakh equity shares of INR 2 each have been allotted as fully paid up pursuant to bonus issue during the year ended

31 March 2024.
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Notes to financial statements for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)
Capital Reserve

As at As at
31 March 2026 31 March 2025
Amalgamation Reserve

Balance as at the beginning and end of the year 72.80 72.80

15) Other Equity

Capital Redemption Reserve
Balance as at the beginning and end of the year 216.72 216.72

Capital Investment Subsidy
Balance as at the beginning and end of the year 81.37 81.37

Revaluation Surplus
Balance as at the beginning and end of the year 347.86 347.86

General Reserve
Balance as at the beginning and end of the year 1,639.98 1,639.98

Retained Earnings

Balance as at the beginning of the year 8,223.85 7,345.57
Add: Profit for the year 905.44 1,399.68
Add/Less: Other comprehensive income/(loss) for the year, net of income tax 13.51 (8.80)
Less: Dividend paid : INR 0.80 (31 March 2025 : INR 0.80) per equity share (410.08) (512.60)
Balance as at the end of the year 8,732.72 8,223.85
_11,091.45 __ 1058258

Dividends

After the reporting dates the following dividends has been proposed by the Directors subject to the approval at the annual general
meeting. The Dividend amount has not been recognised as liabilities.

INR 0.80 (31 March 2025 : INR 0.80) per equity share 410.08 410.08

Capital Redemption Reserve

Under Section 69 of the Act, if the buy-back of shares is out of free reserves, the nominal value of the shares so purchased is required
to be transferred to capital redemption reserve from distributable profit. It may be applied by the Company in paying up unissued
shares of the Company to be issued to members of the Company as fully paid bonus shares.

Revaluation Surplus

Revaluation Reserve represents increase in net book value arising on revaluation of Property, Plant and Equipment under previous
GAAP appearing as on the transition to Ind AS i.e. on 1 April 2017 and is not available for distribution and thus presented separately
from retained earnings.

Capital Investment Subsidy

Capital Investment subsidy represents balances of government grant recognised as income before the date of transition to Ind
AS on a systematic basis over the earlier periods in which the Company had recognised expenses for which the related costs for
which the grants was intended to compensate.

The balances under the reserve are in the nature of free reserves which are available for distribution.

General Reserve
General reserve represents balances in the nature of free reserves which are available for distribution.

g
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Notes to financial statements for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)

As at As at
31 March 2026 31 March 2025

16) Income Tax
A. Amounts recognised in statement of profit and loss

Current tax (a) 409.18 375.49
Deferred tax (b) (120.72) 6.29
Tax expense (a + b) 288.46 381.78

B. Amounts recognised in other comprehensive income
On remeasurement loss of the net defined benefit liability plans 4.55 (2.96)

C. Recognised deferred tax assets and liabilities

Property, plant and equipment including Right of use assets 1,242.86 864.55
On Fair valuation of Investments in Mutual Fund and Alternate Investment Fund 93.14 157.80
Gross Deferred tax liability 1,336.00 1,022.35
Deferred Tax Asset
Lease liabilities 972.89 537.51
Provision for loss allowance 1.52 1.52
Deferred Income 37.44 38.45
Gross Deferred Tax Asset 1,011.85 577.48
Deferred Tax Liabilities (net) 324.15 444.87

Note: Movement in deferred taxes balances are through
statement of profit and loss

D. Reconciliation of effective tax rate

Accounting Profit before Income Tax 1,193.90 1,781.46
Income Tax rate 25.17% 25.17%
Tax using the above rate 300.48 448.36
Tax on Non deductible expenses 8.38 10.28
Tax on Income taxable at specified tax rate (20.40) (76.86)
Total 288.46 381.78

17) Deferred Income

Advances- membership fees 71.37 76.57
Deferred Government Subsidies* 144.75 148.77
216.12 225.34

*The Company was awarded a government grant amounting to INR 192.88 lakh in earlier years. The grant was conditional upon capital
investment in the nature of construction of new hotel in specified region. The grant has been recognised as deferred income and is
amortised over useful life of building in proportion to the related depreciation expenses.
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Notes to financial statements for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)

As at
31 March 2026

18) Trade Payables
Total outstanding dues of micro and small enterprises (Note 32)
Total outstanding dues of creditors other than micro and small enterprises

(@) Trade Payable ageing schedule:
Total outstanding dues of micro and small enterprises (Note 32)
- Lessthan 1 year

Total outstanding dues of creditors other than micro and small enterprises
- Unbilled dues
- Less than 1 year
-1to 2years
-2to 3 years

There are no disputed trade payables as at each year end

19) Other Financial Liabilities
Payables for Capital Goods
Unclaimed dividends (to be credited to Investor Education and
Protection Fund as and when due)
Other payables (includes employee related payments)

20) Other Current Liabilities
Advances from customers
Statutory Dues

21) Deferred Income
Advances- membership fees
Deferred Government Subsidies

22) Provisions
Net defined benefit liability - Gratuity (Note 31)

As at
31 March 2025

23) Revenue from operations
Revenue from contracts with customers

A. Disaggregation of revenue from contracts with customers
Major Service lines
Room
Food and Beverages
Car Hire Income
Others services

B. Contract Balances
Receivables, which are included in ‘trade receivables’
Contract liabilities - Advances - membership fees

30.05 36.36
163.90 135.67
193.95 172.03
30.05 36.36
40.22 32.11
123.05 100.76
0.56 2.11
0.07 0.69
193.95 172.03
- 4.48
10.88 10.63
133.11 124.34
143.99 139.45
246.06 120.19
58.73 51.92
304.79 172.11
4.33 4.38
4.02 4.02
8.35 8.40
2.23 28.90
2.23 28.90
Year ended Year ended
31 March 2026 31 March 2025
5,923.91 5,342.37
3,362.05 2,993.47
2,312.89 2,167.73
63.35 56.50
185.62 124.67
5,923.91 5,342.37
140.52 131.86

75.70 80.95

g



&
SINCLAIRS

HOTELS & RESORTS

Notes to financial statements for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)

Year ended Year ended
31 March 2026 31 March 2025

C. Roll forward of contract liabilities

Balance at the beginning of the year 80.95 86.50

Revenue recognised that was included in the deferred income at the

beginning of the year (4.45) (4.50)

Other adjustments for credit notes issued (0.80) (1.05)
75.70 80.95

The advance membership fees will be recorded as revenue over the period
of lease on which the club is constructed.

D. Contracted revenue and Revenue recognised in statement of profit and loss

Contracted revenue 5,919.46 5,337.87
Revenue recognised that was included in the deferred income at the

beginning of the year 4.45 4.50
Revenue recognised 5,923.91 5,342.37

24) Other income
Interest Income under the effective interest method on

- deposits with Banks at amortised cost 0.76 0.28

- under effective interest method on corporate bond at amortised cost 61.14 72.46

- on security deposits unwinding 14.21 5.90

- others 2.83 1.80

Net gain on sale of investments 123.17 27.84

Fair value gain on investments at FVTPL (net) - 482.06
Income from investments in alternative investments funds 108.29 -

Interest income on income tax refund - 11.31

Gain on termination of lease arrangements (Refer Note 39) - 11.83

Deferred Income (Government grant) 4.02 4.02
Insurance Claim Received 1.15 -

Liabilities no longer required written back 1.75 1.49
Profit on sale of property, plant and equipment (net) 0.67 -

T 317.99 T 61899

25) Cost of material consumed

Inventory at the beginning of the year 21.97 23.56
Add: Purchases 840.29 807.49
862.26 831.05
Less : Inventory at the end of the year 18.60 21.97
843.66 809.08
26) Employee benefits expense
Salaries, Wages and Bonus 1,238.94 1,112.13
Contribution to Provident and other Funds 87.38 82.38
Expenses related to post-employment defined benefit plans (Note No 31) 20.29 17.14
Staff welfare expenses 55.56 48.71
1,402.17 1,260.36
27) Finance cost
Interest expense on lease liability 291.05 166.88
291.05 166.88
28) Depreciation and amortization
Depreciation on property, plant and equipment 730.44 502.76
730.44 502.76
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Year ended Year ended
31 March 2026 31 March 2025

29) Other Expense

Linen, Curtains, Housekeeping Items 277.54 223.91
Power and Fuel 412.28 365.69
Rent 23.66 26.06
Rates and Taxes 174.53 85.21
Insurance 16.91 16.46
Repairs and Maintenance :

Plant and Machinery 12.81 19.44

Buildings 20.52 18.25

Others 103.00 86.40
Advertisement and Sales Promotion 69.85 76.95
Commission to Selling Agents 239.13 191.99
Travelling and Conveyance 28.23 23.64
Motor Car Expenses 17.95 16.61
Bank Charges 22.92 25.58
Car and Other Hire Charges 91.91 71.29
Communication Expenses 10.65 9.62
Corporate Social Responsibility expenditure 33.31 29.86
Printing and Stationery 13.15 12.49
Provision for loss allowance = 2.70
Legal and Professional fees 34.38 28.40
Fair value loss on investments at FVTPL (net) 69.26 -
Loss on sale/ disposal of property, plant and equipment - 2.63
Directors’ Sitting Fees 1.80 1.73
Payment to Auditor (refer note below)
As Auditor:

Statutory Audit 11.25 11.25

Limited Review of quarterly results 7.50 7.50
In other capacity

Reimbursement of expenses 0.94 0.94
Miscellaneous Expenses 87.20 86.22

1,780.68 1,440.82

Details of corporate social responsibility expenditure
The Company has paid INR 33.31 lakh (previous year INR 17.35 lakh) towards schemes of Corporate Social Responsibility as prescribed
under Sec. 135 of the Companies Act, 2013. The details are:
I. Gross amount required to be spent by the Company during the year INR 33.30 lakh (previous year INR 29.82 lakh)
IIl. Amount to be spent approved by Board of Directors during the year INR 33.31 lakh (previous year INR 29.86 lakh)
IIl. Amount spent during the year on:
i)  Construction/Acquisition of any asset = -
ii) For purposes other than (i) above 33.31 29.86
iii) The nature of activities undertaken during the year is detailed below-
On Going Projects
- Promoting education and healthcare 33.31 29.86

33.31 29.86

Amount remained unspent during the year - -

Opening Shortall/ (Excess) payment - (12.51)
Add: Provision created during the year 33.31 29.86
Less: Payments during the year 33.31 17.35

Shortall/ (Excess) payment at the end of the year - -

*CSR Expenditure represents donation payments made to related party amounting to INR 33.31 lakh (previous year INR 17.35 lakh)
(Note No 38).

g



&
SINCLAIRS

HOTELS & RESORTS

Notes to financial statements for the year ended 31 March 2026

(Allamounts in INR Lakh, unless otherwise stated)

30) Earnings per share
The calculations of profit attributable to equity shareholders and weighted average number of equity shares outstanding for

purposes of basic earnings per share calculation are as follows:
Year ended Year ended
31 March 2026 31 March 2025

i) Profit or loss attributable to equity shareholders (basic) - (INR in lakh) [a] 905.44 1,399.68
ii) Weighted average number of equity shares (basic) - (Numbers in lakh) [b] 512.60 512.60

Basic earnings per share (INR) [c] = [a] / [b] 1.77 2.73
i) Profit or loss attributable to equity shareholders (diluted) - (INR in lakh) [d] 905.44 1,399.68
ii) Weighted average number of equity shares (basic) - (Numbers in lakh) [e] 512.60 512.60
iii) Weighted average number of equity shares (diluted) - (Numbers in lakh) [f] 512.60 512.60

Diluted earnings per share (INR) [g] = [d] / [f] 1.77 2.73

31) Employee Benefits
The Company has a defined benefit gratuity plan in India with Life Insurance Corporation of India (LICI), governed by the Payment
of Gratuity Act, 1972. The plan entitles an employee, who has rendered at least five years of continuous service, to gratuity at the
rate of fifteen days salary/ wages for every completed year of service or part thereof in excess of six months, based on the rate of
salary/ wages last drawn by the employee concerned.
The defined benefit plan for gratuity is administered by a single gratuity fund that is legally separate from the Company. The board
of the gratuity fund is required by law to act in the best interests of the plan participants and is responsible for setting certain
policies (e.g. investment and contribution policies) of the fund.
These defined benefit plans expose the Company to actuarial risks, such as longevity risk, currency risk, interest rate risk and market
(investment) risk.

A. Funding
The Plan is fully funded by the Company. The funding requirements are based on the gratuity fund’s actuarial measurement
framework set out in the funding policies of the plan. The funding of the Plan is based on a separate actuarial valuation for
funding purposes for which the assumptions may differ from the assumptions set out in (E). Employees do not contribute to
the plan.

The Company expects to pay INR 16.53 lakh (31 March 2025 : INR 17.98 Lakh) in contributions to its defined benefit plans in
2026-27.

B. Reconciliation of the net defined benefit (asset)/ liability
The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit (asset)
liability and its components

Year ended Year ended
Reconciliation of present value of defined benefit obligation EANVET WIpIN 31 March 2025
Balance at the beginning of the year 144.63 121.91
Benefits paid (7.91) (14.69)
Current service cost 16.80 16.53
Past service cost 2.53 -
Interest cost 9.33 8.13
Actuarial losses/ (gain) recognised in OCI - financial assumption (2.91) 6.28
Actuarial losses/ (gain) recognised in OCI - experience adjustments (13.44) 6.47
Balance at the end of the year 149.03 144.63
Reconciliation of the present value of plan assets
Balance at the beginning of the year 115.73 104.53
Contribution paid to the plan 28.90 17.38
Benefits paid (7.91) (14.69)
Interest income 8.37 7.52
Return on plan assets excluding interest income 1.71 0.99
Balance at the end of the year 146.80 115.73
Net defined benefit liability at the end of the year 2.23 28.90
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31) Employee Benefits (continued)

C.

Year ended Year ended
i) Expense recognised in Statement of Profit and Loss RANVEITWLpI 31 March 2025
Current service cost 16.80 16.53
Past service cost 2.53 -
Net interest cost 0.96 0.61
20.29 17.14
ii) Remeasurements recognised in other comprehensive income
Actuarial losses/ (gain) recognised in OCI - financial assumption (2.91) 6.28
Actuarial losses/ (gain) recognised in OCI - experience adjustments (13.44) 6.47
Return on plan asset excluding interest income (1.71) (0.99)
(18.06) 11.76
Plan assets
Plan assets comprise the following:
Funds managed by Life Insurance Corporation of India 100% 100%
Defined benefit obligation
i. Actuarial assumptions
Principal actuarial assumptions at the reporting date:
Discount rate 7.34% 6.63%
Future salary growth 4.50% 4.00%
Withdrawal rate 1% - 8% 1% - 8%

Assumptions regarding future mortality are based on "Indian Assured Lives Mortality (2012-14)".

ii. Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit obligation by the amounts shown below:

31 March 2026 31 March 2025

Increase Decrease Increase Decrease
Discount rate (1% movement) (10.67) 12.20 (10.85) 12.42
Future salary growth (1% movement) 11.13 (9.86) 12.63 (11.20)
Withdrawal rate (1% movement) 2.21 (2.51) 1.91 (2.17)

iii. Maturity Profile of Defined Benefit Obligation

31 March 2025

a) Oto1year 7.19 5.35
b) 2to5years 61.10 65.16
c) 6to 10years 32.80 29.88

As at 31 March 2026, the weighted-average duration of the defined benefit obligation is 4.49 years (31 March 2025 : 4.89 years).

During the year ended 31 March 2026, the Central Government of India has notified the Code on Wages, 2019, the Industrial
Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020,
collectively referred to as the 'New Labour Codes!, effective from 21 November 2025 primarily impacting the wage definition to
be considered for the purpose of defined benefit obligation relating to gratuity. As a result of this plan amendment, the Company’s
defined benefit obligation increased by INR 2.53 lakh. A corresponding past service cost was recognised in profit or loss during
the current year.
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32) Disclosures as required under the Micro, Small and Medium Enterprises Development Act, 2006 ("the MSMED Act") based on the

information available with the Company are given below:
31 March 2025

(@) The amounts remaining unpaid to micro and small suppliers as at the end of the

accounting year

- Principal 30.05 36.36
- Interest = -
(b) The amounts of the interest paid by the buyer in terms of section 16 of the
MSMED Act along with the amount of the payment made to the supplier beyond
the appointed day during each accounting year. - -
(c) The amount of interest due and payable for the period of delay in making payment
(which have been paid but beyond the appointed day during the year) but without
adding the interest specified under MSMED Act - -
(d) The amount of interest accrued and remaining unpaid at the end of each accounting year - -
(e) The amount of further interest remaining due and payable even in the succeeding years,
until such date when the interest dues above are actually paid to the small enterprise
for the purpose of disallowance of a deductible expenditure under section 23 of the
MSMED Act. - -
33) Financial instruments - Fair values and risk management
A. Accounting classifications and fair values
i) The following table shows the carrying amounts and fair values of financial assets and financial liabilities
Carrying amount
Mandatorily Other Other Total
at financial financial | carrying
31 March 2026 Note FVTPL - assets- | liabilities* | amount
others amortised
cost*
Financial assets measured at fair value
Investments in mutual funds and investment alternative funds 4 7,854.71 - - | 7,854.71
7,854.71 = = 7,854.71
Financial assets not measured at fair value
Investments in corporate bonds 4 - 885.49 - 885.49
Trade Receivables 9 - 140.52 - 140.52
Cash and Cash Equivalents 10 - 57.46 - 57.46
Bank balances other than Cash and Cash Equivalents above 11 - 10.88 - 10.88
Other financial assets 5and 12 - 231.07 - 231.07
- 1,325.42 - 1,325.42
Financial liabilities not measured at fair value
Lease Liabilities - - 3,438.78 | 3,438.78
Trade Payables 18 - - 193.95 193.95
Other Financial Liabilities 19 = = 143.99 143.99
- = 3,776.72 | 3,776.72
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Carrying amount
31 March 2025 Note Mandatorily Other Other Total
at financial financial | carrying
FVTPL - assets - liabilities* | amount
others amortised
cost*
Financial assets measured at fair value
Investments in mutual funds and investment alternative funds 4 6,967.34 - - 6,967.34
6,967.34 - - 6,967.34
Financial assets not measured at fair value
Investments in Corporate Bonds 4 - 886.66 - 886.66
Trade Receivables 9 - 131.86 - 131.86
Cash and Cash Equivalents 10 - 76.75 - 76.75
Bank balances other than Cash and Cash Equivalents above 1 - 10.63 - 10.63
Other financial assets 5and 12 - 209.09 - 209.09
- 1,314.99 - 1,314.99
Financial liabilities not measured at fair value
Lease Liabilities - - 2,061.59 2,061.59
Trade Payables 18 - - 172.03 172.03
Other Financial Liabilities 19 - - 139.45 139.45
- - 2,373.07 | 2,373.07

*The carrying amount of the Company's financial assets and financial liabilities are reasonable approximation of their fair value.

ii) The following table shows the fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy.

Fair value - Level 2

31 March 2026 31 March 2025

Investments in mutual funds and investment alternative funds 7,854.71 6,967.34

B. Measurement of fair values
For Investments in mutual funds, the fair value is determined using Level 2 inputs. The mutual funds are valued against closing/latest
net asset value available with the management.
C. Financial risk management
The Company has exposure to the following risks arising from financial instruments:
- credit risk (see (C) (ii));
- liquidity risk (see (C) (iii)); and
- market risk (see (C) (iv)).
i. Risk management framework
The Company is exposed to normal business risks from changes in market interest rates and from non-performance of contractual
obligations by counterparties. The Company does not hold or issue derivative financial instruments for speculative or trading
purposes.
Risk management is integral to the whole business of the Company. The Company has a system of controls in place to create
an acceptable balance between the cost of risks occurring and the cost of managing the risks. The management continually
monitors the Company’s risk management process to ensure that an appropriate balance between risk and control is achieved.

ii. Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the Company's receivables from customers. The maximum exposure to the
credit risk at the reporting date is primarily from trade receivables, investment in mutual funds, investments in Corporate bonds
and bank deposits which are represented by the carrying amount of receivables in the Balance Sheet.
Trade receivables

A significant part of the Companies’ sales are against advances or payable at the time of checkout which entails no credit risk.
For others, an impairment analysis is performed at each reporting date on an individual basis for all the customers.

The Company’s historical experience of collecting receivables and the level of default indicate that credit risk is low and generally
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uniform across locations; consequently, trade receivables are considered to be a single class of financial assets. All overdue
customer balances are evaluated taking into account the age of the dues, specific credit circumstances, the track record of the
counterparty, etc. Loss allowances and impairment is recognised, where considered appropriate by responsible management.

Details of concentration of revenue are included in Note 23.

Investments and Bank Deposits

Credit risk from balances with banks and financial institutions is managed by the management in accordance with the Company's
policy. Investments of surplus funds are made only with approved counterparties and within credit limits assigned to each
counterparty. The limits are set to minimise the concentration of risks and therefore mitigate financial loss through counterparty's
potential failure to make payments. Credit risk on investments and cash and cash equivalents including other bank balances
is limited as the Company generally invests in deposits with banks, financial institutions and investees with high credit ratings
assigned by international and domestic credit rating agencies.

Credit risk exposure

The allowance for expected credit loss on customer balances at 31 March 2026 is INR 6.06 lakh (31 March 2025 : INR 6.06 lakh).
Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to
ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due.

As of 31 March 2026, the Company had cash and bank balances of INR 57.46 lakh. As of 31 March 2025, the Company had
cash and bank balances of INR 76.75 lakh.

The contractual maturities of financial liabilities at the reporting date are due within one year from the reporting date.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted.

33) Financial instruments - Fair values and risk management (continued)

31 March 2026 Contractual cash flows

Carrying Total Lessthan | 1-2years 2-5 years More than

amount 1year 5 years
Lease Liabilities 3,438.78 | 4,853.80 475.40 524.11 2,143.97 1,710.32
Trade Payables 193.95 193.95 193.95 - - -
Other Financial Liabilities 143.99 143.99 143.99 - - -
31 March 2025 Contractual cash flows

Carrying Total Less than 1-2 years 2-5 years More than

amount 1 year 5years
Lease Liabilities 2,061.59 | 3,001.05 359.75 368.90 1,219.29 1,053.11
Trade Payables 172.03 172.03 172.03 - - -
Other Financial Liabilities 139.45 139.45 139.45 - - -

iv.

Market risk

Market risk is the risk when the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices. Financial instruments affected by market risk includes FVTPL Investments only. Market risk comprises only the fluctuations
in the net asset value of the respective funds. Reports on the investment portfolio are submitted to the Company’s senior management
on a regular basis. The Board of Directors reviews and approves all investment decisions.

- Price Risk

Exposure

The Company's exposure to price risk arises from investments held by the Company and classified as fair value through profit or loss.
To manage its price risk arising from investments in mutual funds, the Company diversifies its portfolio. Diversification of the portfolio
is done in accordance with the limits set by the Company.

Sensitivity
The table below summarizes the impact of increases/decreases of the NAV on the Company's equity.
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Mutual Funds 31 March 2026 31 March 2025

Increase in NAV by 5% 392.74 34837
Decrease in NAV by 5% (392.74) (348.37)

Profit and equity for the year would increase/decrease as a result of gains/losses on mutual funds classified as at fair value through
profit or loss.

34) Contingent Liability and commitments EI!EEE 31 March 2025

Contingent Liability

Claims against the company not acknowledged as debts 33.92 33.92
Commitments

Estimated amount of contracts remaining to be executed on capital account and

not provided for (net of capital advances) - 1.98
Commitments for investments in alternative investment funds 4,676.16 -

35) Operating Segment
The Company has identified ten operating segments viz, based on the ten hotel units. As per Ind AS - 108, due to similar nature
of products, production process, customer types, etc., the ten operating segments have been aggregated as single operating
segment of “Hoteliering” during the year. The analysis of geographical segments is based on the areas from which the Company
render services. The Company primarily operates in India and therefore the analysis of geographical segment is not applicable.

The Company is not reliant on revenues from transactions with any single external customer and does not receive 10% or more
of its revenues from transactions with any single external customer.

36) Ratio Analysis:

Particulars Reference Current | Previous % Variance | Reason for change if
Period Period change more than 25%
Liquidity Ratio
A. Current Ratio (times) (A/B) 7.52 10.75 -30.01% | Decrease due to decrease in
Current Assets (A) 6,710.61 7,326.49 investments and inventory
Current Liabilities (B) 892.16 681.73 and increase in lease liability.
Profitability ratio
B. Return on Equity Ratio (%) (A/B) 7.63% 12.53% -4.90% | Changeis less than 25%
Profit for the year (A) 905.44 1,399.68
Average shareholder's equity (B) (C+D)/2 11,862.22 | 11,168.64
Opening Total equity (C) 11,607.78 | 10,729.50
Closing Total equity (D) 12,116.65 | 11,607.78
C. Net profit ratio (%) (A/B) 15.28% 26.20% -10.92% | Change s less than 25%
Profit for the year (A) 905.44 1,399.68
Revenue from operations (B) 5,923.91 5,342.37
D. Return on Capital employed (%) (A/B) 9.75% 14.55% -4.80% | Changeis less than 25%
Earnings Before Interest and Tax (A) 1,484.95 1,948.34
Total Capital Employed (B) (C+D+E+F) | 15,226.02 | 13,388.97
Average Equity (C) 11,862.22 | 11,168.64
Average Leases (D) 2,750.19 1,540.07
Average Deferred Income (E) 229.11 238.53
Average Deferred Tax Liability (F) 384.51 441.73
E. Return on investment in mutual funds(%) (A/B) 1.85% 8.00% -6.15% | Changeis less than 25%
Net Gain on Investments (A) 123.17 509.90
Average book value of Investments (B) 6,669.01 6,373.25
Utilization Ratio
F. Inventory turnover ratio (times) (A/B) 25.23 22.83 10.49% | Changeis less than 25%
Cost of Materials consumed (A) 843.66 809.08
Average Inventory (B) (C+D)/2 3344 3544
Opening inventory(C) 40.77 30.10
Closing inventory (D) 26.11 40.77
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Particulars Reference Current | Previous % Variance | Reason for change if
Period Period change more than 25%
G. Trade Receivables turnover ratio (times) (A/B) 43.50 43.82 -0.73% | Change s less than 25%
Revenue from Operations (Net)-Credit sales (A) 5,923.91 5,342.37
Average Trade Receivables (B) (C+D)/2 136.19 121.93
Opening Trade Receivables ( C) 131.86 112.00
Closing Trade Receivables (D) 140.52 131.86
H. Trade payables turnover ratio (times) (A/B) 4.59 4.55 0.94% | Change s less than 25%
Total Purchases (Net) (A) 840.29 807.49
Average Trade Payables (B) (C+D)/2 182.99 177.51
Opening Trade Payables (C) 172.03 182.98
Closing Trade Payables (D) 193.95 172.03
I. Net capital turnover ratio (times) (A/B) 101.81% 80.40% 21.41% | Changeis less than 25%
Revenue from Operations (Net) (A) 5,923.91 5,342.37
Working Capital (B) (C-D) 581845 6,644.76
Current Assets (C) 6,710.61 7,326.49
Current Liabilities (D) 892.16 681.73

Note: Solvency Ratio i.e. Debt-Equity and Debt Coverage ratio is not applicable since there is no Borrowings

37) Capital Management

The Company'’s objective for capital management is to maximise shareholder value, safeguard business continuity and support

the growth. The Company determines the capital requirement based on annual operating plans and long-term and other strategic

investment plans. The Company is not subject to any externally imposed capital requirements.

38) Related Parties

Name of the related parties and description of relationship

A. Key Managerial personnel (KMP) and relatives

Name

Mr. Navin Suchanti

Dr. Niren Suchanti

Ms. Pramina Suchanti
Ms. Kumkum Gupta

Mr. Sanjeev Khandelwal
Mr. Sushil Kumar Mor
Mr. Vivek Goenka

Mr. B L Soni

Mr. Swajib Chatterjee
Mr. Dipak Kumar Shaw
Ms. Ananna Sarkar

Ms. Preeti Suchanti Khicha
Ms. Pooja Suchanti Shah
Ms. Sara Suchanti

Designation

Chairman

Director

Director

Independent Director (up to 9 November 2024)
Independent Director

Independent Director

Independent Director (w.e.f. 8 November 2024)
Chief Financial Officer

Chief Operating Officer

Company Secretary (w.e.f 02 July 2025)
Company Secretary (up to 01 July 2025)

Close Member of Key Management Personnel
Close Member of Key Management Personnel
Close Member of Key Management Personnel

B. Companies in which key management personnel have significant influence and with whom transactions took place

during the year

(i) Pressman Properties Private Limited

(i) Pressman Realty Private Limited

(iii) Harsha Chand Padmabati Suchanti Charitable Trust
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C. Transaction with related parties

31 March 2026 31 March 2025

Directors' Sitting Fees

- Mr. Navin Suchanti 0.35 0.35
- Dr. Niren Suchanti 0.25 0.25
- Ms. Pramina Suchanti 0.25 0.25
- Mr. Sushil Kumar Mor 0.35 0.28
- Ms. Kumkum Gupta - 0.15
- Mr. Sanjeev Khandelwal 0.35 0.35
- Mr. Vivek Goenka 0.25 0.10
Short-term employee benefits

- Mr.B L Soni 35.00 33.76
- Mr. Swajib Chatterjee 30.41 28.62
- Mr. Dipak Kumar Shaw 6.90 -

- Ms. Ananna Sarkar 2.16 7.63

Dividend paid (gross of tax deducted at source)

- Mr. Navin Suchanti 22.98 28.73
- Dr. Niren Suchanti 97.72 122.15
- Ms. Pramina Suchanti 57.15 71.44
- Mes. Preeti Suchanti Khicha 18.35 22.94
- Ms. Pooja Suchanti Shah 18.35 22.94
- Ms. Sara Suchanti 18.35 22.94
- Pressman Properties Private Limited 20.11 25.14
- Pressman Realty Private Limited 3.94 4.92
Payment for Corporate Social Responsibility

- Harsha Chand Padmabati Suchanti Charitable Trust 33.31 17.35

39) Leases

A. Leases as lessee

Short-term / Low-value leases

The Company leases office premises which are considered to be short-term leases. The Company has elected not to recognise
right-of-use assets and lease liabilities for these leases.

Lease payments for short-term leases and leases of low-value assets not included in the measurement of the lease liability are
classified as cash flows from operating activities.

. Right-of-use and lease liabilities recognised in the financial statements represents the Company's lease of lands and building. The

leases are ranging between a period of 9 - 99 years (previous year 9 - 99 years).

The Company has recorded the lands acquired on lease under property, plant and equipment (separately from other owned
assets) at an amount equal to the upfront lease payment plus initial direct costs. Such amount is amortized over the period of
the lease on a straight line method.

During the current year the Company had acquired Hotel at Udaipur Location - Sinclairs Palace Retreat Udaipur on a non cancellable
lease of 9 years. On commencement, the Company has recognised Lease Liabilities and corresponding Right of Use Assets on
such lease under property, plant and equipment (separately from other owned assets) . The lease payments are to be made on
a periodic basis. The Company has recognised such lease as Right of use assets for the purpose of Ind AS 116.

During the previous year the Company had acquired Hotel at Udaipur Location on a non cancellable lease of 9 years. On
commencement, the Company had recognised Lease Liabilities and corresponding Right of Use Assets on such lease under
property, plant and equipment (separately from other owned assets) . The lease payments are to be made on a periodic basis.
The Company has recognised such lease as Right of use assets for the purpose of Ind AS 116.

During the previous year the Company had cancelled lease arrangement at Yangang. Thus, the Company had derecognised Lease
Liabilities and corresponding Right of Use Assets with respect to such arrangement. The resultant gain had been recorded under
other income in the previous year.
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iii. Lease related expenses, cash flows and increase in right-of-use assets

31 March 2026 31 March 2025

a) Depreciation on Right-of-use assets

Land 1.82 1.82

Buildings 420.53 202.66
b) Interest expenses on Lease Liabilities 291.05 166.88
c) Lease expenses under exemption for short term leases 23.66 26.06
d) Gain on termination of lease arrangements - 11.83
e) Increase / (Decrease) in Right-of-use assets, net 1,977.71 1,172.26

Total amount of Lease Cash Outflows

Total amount of lease cash outflows 855.90 296.90
Reconciliation of liabilities from financing activities
Balance at the beginning of the year 2,061.59 1,018.54
Lease liability recognised during the year 1,918.38 1,250.51
Lease liability derecognised during the year - (103.50)
Interest expenses recognised during the year 291.05 166.88
Lease payments reflected in the Statement of Cash Flows (832.24) (270.84)

~ 3,43878 ~2,061.59

Future cash outflows to which the lessee is potentially exposed that are not
reflected in the measurement of lease liabilities

Undiscounted Cash flows - 2,445.00

40) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind

of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries. Further, no funds have been received by the Company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

41) Subsequent Events

There are no material non-adjusting events after the reporting period till the date of issue of these financial statements which
require disclosure in the financial statements.

As per our report of even date For and on behalf of the Board of Directors
ForBSR &Co. LLP SINCLAIRS HOTELS LIMITED
Chartered Accountants CIN: L55101WB1971PLC028152

Firm's Registration Number: 101248W/W-100022

Jayanta Mukhopadhyay Navin Suchanti Dr Niren Suchanti Sanjeev Khandelwal
Partner Chairman Director Director

Membership No.: 055757 (DIN: 00273663) (DIN: 00909388) (DIN: 00419799)
Place: Kolkata B L Soni Swajib Chatterjee Dipak Kumar Shaw
Date: May 21, 2026 Chief Financial Officer Chief Operating Officer Company Secretary
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Awards in 2026

Tripadvisor Travellers' Choice

( N\ ( N\
CITT) Wenor 2026 (e000e) Wenor 2026
Travellers’ Travellers’
Choice 2026 Tripaduisor Choice 2026 Tripaduisor
Sinclairs Burdwan Top 10% Sinclairs Darjesling Top 10%
. J . J
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(e00ec) Wenor 2026 (e000e) Wenor 2026
Travellers’ Travellers’
Choice 2026 Tripaduisor Choice 2026 Tripaduisor
Sinclairs Retreat Dooars, Chalsa Top 10% Sinclairs Retreat Kalimpong Top 10%
N J \ J
s N s N
(eesec) Wisner 2026 (essec) Winner 2026
Travellers’ Travellers’
Choice 2026 Tripodvisor Choice 2026 Tripodvisor
Sinclairs Retreat Ooty Top 10% Sinclairs Bayview Port Biair Top 10%
N J N J

We are delighted and deeply honoured to be recognised among Travellers’ Favourite Businesses around the World
by TripAdvisor, based on the wonderful reviews and ratings shared by our guests over the past year.

This achievement inspires us to continue striving for excellence and creating memorable experiences for every guest



Awards in 2026

Booking.com

Sinclairs Burdwan

Sinclairs Retreat
Dooars, Chalsa

Awarded to

Sinclairs Darjeeling

Sinclairs Retreat
Kalimpong

We are delighted and honoured to receive awards from Booking.com, recognizing our commitment to delivering
excellent service and maintaining high standards of hospitality.

Kayak
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Sinclairs
Retreat
Dooars

Top-rated stay
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We're delighted to be recognized with an award from Kayak.
A heartfelt thank you to our guests for their continued trust and support!



Notes




The Sinclairs Logo

The five petals in the logo signifies the five major seasons — winter, summer,

monsoon, spring and autumn. Our brand colors are yellow and green.

Yellow symbolizes joyfulness, energy and happiness, whereas green represents
nature and is a universal symbol of growth. Together these colors strive for good

cheer and forward movement.
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Sinclairs Hotels Ltd.

CIN: L55101WB1971PLC028152

Registered Office: 147 Block G New Alipore,

Kolkata 700053

www.sinclairshotels.com | www.sinclairsindia.com






