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GLOBAL CONFERENCE CALL Q2FY26

4th November, 2025
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QUARTER AT A GLANCESTEADY PERFORMANCE & STRONG FUNDAMENTALS

High Return Ratios

Healthy Cash position 
EnablesInvestment for 
Growth

Gearing New  
Businesses to Scale-up

Not LFL growth ensuring 
Higher Management Fee 

Quarter of Key 
Milestones

Accelerated Signings 
& Openings

Strategic 
Partnerships

Significant 
Renovations Out of 
Window

1 2 3 4

9 8 7 6

Confident on Double Digit Revenue 
Growth Guidance for FY26 backed by 
Fundamentals

10

14th Consecutive Best 
Ever QuarterDespite 
Temporary Headwinds

5
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ALL PERMISSIONS FOR COMMENCEMENT OF CONSTRUCTION RECEIVED
EXCAVATION WORKS COMMENCED

1

MILESTONES THAT MARKED THE QUARTER
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1

MILESTONES THAT MARKED THE QUARTER

75th OPERATIONAL GINGER HOTEL AT EKTA NAGAR
(151 KEYS)
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1

VIVANTA EKTA NAGAR (127 KEYS)
75th UPSCALE / UPPER UPSCALE OPERATIONAL HOTEL

MILESTONES THAT MARKED THE QUARTER
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THE CHAMBERS LEGACY CELEBRATING 50 YEARS MILESTONE

FULLY RENOVATED CHAMBERS AT THE TAJ MAHAL PALACE, MUMBAI 

1
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250th OPERATIONAL HOTEL ςGATEWAY GOA, PALOLEM

1
MILESTONES THAT MARKED THE QUARTER
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36

39

74

3216

20

26

12

FY23 FY24 FY25 H1FY26

+14
Tree of 

Life

+14
Tree of 

Life

53

34

ACCELERATED GROWTH CONTINUED MOMENTUM OF SIGNINGS & OPENINGS 
IN H1

Signing (No. of Hotels)

Opening (No. of Hotels)

by bellvania naomi argi pramana
from Noun Project

Created by Dewi Novita Sari
from Noun Project

2

Well poised to achieve ACCELERATE 2030 portfolio targets 

46

26
+14

Brij & UP 
hotels

+14
Brij & UP 

hotels

Sales & Distribution 
agreement for Tree of 

Life properties
Sales & Distribution 
agreement for Brij & 

UP hotels
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20

108

23
52

40
52

3

137

435 Hotels

As on  30th Sep. 2025

50,000+ Keys 200+ Locations

LEADING THE PACKIHCL -Lb5L!Ω{ [!wD9{¢ Ih{tL¢![L¢¸ b9¢²hwY

268 Operating hotels, Pipeline of 167hotels 

Closure of Clarks deal to add another 135 Hotels , 6,800 keys to above IHCL Portfolio

2
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Ginger (75 Operational)

Clarks Portfolio (135 Hotels ANK + Pride) 

Ginger (33 Pipeline)

Domestic 
Dominance

Portfolio of

240+ Hotels

Presence in

29 States & UTs

Across

150+ locations

Deal expected to close in Q3FY26 
Integration planning started

Created by Rutmer Zijlstra
from Noun Project

Created by Rutmer Zijlstra
from Noun Project

Created by Rutmer Zijlstra
from Noun Project

PARTNERING FOR LEADERSHIP UNLOCKING NEXT PHASE OF MIDSCALE 
GROWTH 

3
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PARTNERSHIP POWER MULTI ASSET DISTRIBUTION & MANAGEMENT TIE-UPs

20
HOTELS

10
HOTELS

3

15
HOTELS

Testament of Partners confidence & Brand Equity

Boutique Hotels at 
Leisure locations

Taj, SeleQtions and 
Tree of Life 

Ginger Hotels in South 
India
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15 KEYS 
Completed Oct-25

115 KEYS 
Completion Oct-bƻǾΩнр

22KEYS 
Completed Oct-25

44 KEYS 
Completed Sep-25

17 KEYS 
Completed Oct-25

ASSET MANAGEMENT IN H1 SIGNIFICANT RENOVATIONS OUT OF WINDOW
4

rƨȍŝǡǭƆƨŸϐϨ͓͎͐ϱϐ=ǙϐƆƨϐeĞ͔͐ϐŷƳǙϐäŝƨƳȍįǭƆƳƨǡϐƳŷϐ¾ǵǙϐ±įǙǘǵŝŝϐ ǡǡŝǭǡϐ

76KEYS 
Completed Oct-25

15 KEYS 
Completed Oct-25

Chambers, Rooms, 
Common Areas Ongoing
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HOSPITALITY INDUSTRY FACED TEMPORARY HEADWINDS

Å Please design to make it aesthetically better
Å Can consider using a good background image with a new design

Higher than 
usual rainfall & 

landslides

High Base Effect ςQ2 LY 
had higher auspicious 

wedding dates

Domestic Air Travel
Slowdown

Short-term
Headwinds

1 2 3

H1 FY26 comparison with H1 FY25 more appropriate as wedding dates & headwinds moved across quarters

Geo-Political disruptions
Impacted FTAs

4

5
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IHCL CONSOLIDATED RESULTS Q2FY26
DELIVERING OUR 14THBEST EVER QUARTER

CONSOLIDATED#

HOTEL SEGMENT

# Growth% are on PY numbers in which TajSATS was consolidated w.e.f August 2024, Total Consolidated Revenue is net off inter segment elimination
(1)CƻǊ ŎƻƳǇŀǊƛǎƻƴ ǇǳǊǇƻǎŜΣ t!¢ ŦƻǊ t¸ ŜȄŎƭǳŘŜǎ ƻƴŜ ƻŦŦ ŜȄŎŜǇǘƛƻƴŀƭ ŀŎŎƻǳƴǘƛƴƎ Ǝŀƛƴ ƻŦ  олт ŎǊǎ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ǎǳōǎƛŘƛŀǊƛȊŀǘƛƻƴ ƻf Taj SATS in Q2FY25

Q2 Revenue 
& Growth YoY

AIR CATERING#

REVENUE

 нΣмнп /Ǌ
ҧ мн҈

 1,839Cr
ҧт҈

 нут /Ǌ
ҧ мо҈

EBITDA

 сро /Ǌ
ҧ мс҈

 586Cr
ҧ мн҈

 68 Cr
ҧ ф҈

EBITDA 
MARGIN

30.8%
ҧлΦф ǇǇ

31.8%
ҧ мΦп ǇǇ

23.7%
Ҩ лΦу ǇǇ

OP. EBITDA 
MARGIN

27.9%
ҧлΦр ǇǇ

28.7%
ҧлΦу ǇǇ

23.3%
Ҩ лΦп ǇǇ

PAT (1)

 нур /Ǌ
ҧ мр҈

OP. REVENUE

 нΣлпм /Ǌ
ҧ мн҈

 1,757Cr
ҧс҈

 нус /Ǌ
ҧ мп҈

Margin Expansion on 
back of cost 

management

Change in Airport levy 
method impact. 

Margin expansion of 
1.3pp on comparable 

basis

5
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CONSOLIDATED#

HOTEL SEGMENT

H1Revenue 
& Growth YoY

AIR CATERING#

REVENUE

 4,226 Cr
ҧ нм҈

 оΣсро /Ǌ
ҧ мл҈

 ртт /Ǌ
ҧ мт҈

EBITDA

 мΣнфм /Ǌ
ҧ нн҈

 мΣмрп /Ǌ
ҧ мо҈

 мос /Ǌ
ҧ мо҈

EBITDA 
MARGIN

30.5%
ҧлΦм ǇǇ

31.6%
ҧлΦф ǇǇ

23.6%
Ҩ лΦу ǇǇ

OP. EBITDA 
MARGIN

28.1%
Ҩ лΦм ǇǇ

28.9%
ҧлΦр ǇǇ

23.1%
Ҩ лΦо ǇǇ

PAT (1)

 581Cr
ҧ мт҈

OP. REVENUE

 4,082 Cr
ҧ нм҈

 оΣрмн /Ǌ
ҧ ф҈

 574Cr
ҧ мт҈

Margin Expansion on 
back of cost 

management

Change in Airport 
levy method impact
Margin expansion of 
1.8pp on comparable 

basis

IHCL CONSOLIDATED RESULTS H1FY26
SUSTAINING THE GROWTH TRAJECTORY

5

# Growth% are on PY numbers in which TajSATS was consolidated w.e.f August 2024, Total Consolidated Revenue is net off inter segment elimination
(1)CƻǊ ŎƻƳǇŀǊƛǎƻƴ ǇǳǊǇƻǎŜΣ t!¢ ŦƻǊ t¸ ŜȄŎƭǳŘŜǎ ƻƴŜ ƻŦŦ ŜȄŎŜǇǘƛƻƴŀƭ ŀŎŎƻǳƴǘƛƴƎ Ǝŀƛƴ ƻŦ  олт ŎǊǎ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ǎǳōǎƛŘƛŀǊƛȊŀǘƛƻƴ ƻf Taj SATS in Q2FY25
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214

259

H1FY25 H1FY26

MANAGEMENT FEE
(IHCL Consol)

κ /Ǌǎ

MANAGEMENT FEE GROWTH ASSET LIGHT MOMENTUM CONTINUES

13,671

15,353

Sep-24 Sep-25

(1)

NET UNIT GROWTH
No. of Managed Hotel Rooms (1)

6

(1)  Excludes inventory addition for Brij & UP hotels, as fee income to accrue Q3 onwards   

Management fee growth at high teens CAGR on back of strong Asset Light growth
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NEW BUSINESS HIGH-POTENTIAL GROWTH BRANDS ALL SET TO SCALE UP

GingerEBITDAR 
Margin42%

7% Ginger RevPAR 
LFL growth

25%F&Bgrowth
Led by Qminisation

265

324

H1FY25 H1FY26

New Business Revenue 

75Operational 

Hotels
33 In Pipeline

18Operational 

Properties

5 In 

Pipeline

Created by DARAYANI
from the Noun Project

Created by Vector Place
from Noun Project

Created by LUTFI GANI AL ACHMAD
from Noun Project

157Operational 

Bungalows

174In 

Pipeline

LI/[ /ƻƴǎƻƭΦ ό  /Ǌύ 

7

Data for H1 - Ginger branded hotels at IHCL Consol
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Taj Hotel HessischerHof, 
Frankfurt 

To open in Q4FY26

126 KEYS

Ginger Ekta Nagar  
Opened in Oct-25

151 KEYS

Vivanta Ekta Nagar
Opened in Oct-25

127 KEYS

KEY GREENFIELDS ON BALANCE SHEET OPERATIONAL THIS YEAR

8

On track to open 30 hotels in FY26 - 3,000+ keys from organic pipeline with ~600 keys on Balance Sheet

Ginger Dehradun 
Opened in May-25

72KEYS

Developing New Destinations
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KEY PROJECTS ON BALANCE SHEET HIGH YIELDINGBROWNFIELDS

8

Expansion at Lucknow
Expected by 2027

Adding 100 KEYS

Penetrating Deeper in Key Markets

Expansion at Taj Ganges
To open in Q4FY26

Adding 100 KEYS

85%+ Occupancy 

ARR -  мсΣллл

Existing Inventory 
Statistics 

(Full year FY25)

85%+ Occupancy 

ARR -  млΣрлл

Existing Inventory 
Statistics 

(Full year FY25)
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UPCOMING KEY PROJECTS ON BALANCE SHEET BUILDING FUTURE 
COMPETITIVE ADVANTAGE

8

²Ŝƭƭ ŦǳƴŘŜŘ ŎŀǇŜȄ ǿƛǘƘ ŎǳǊǊŜƴǘ /ŀǎƘ .ŀƭŀƴŎŜ ƻŦ Ϥ  нΣурл ŎǊƻǊŜǎ ϧ ƎǊƻǿƛƴƎ 

Taj at Lakshadweep 
~180 Keys 

Taj at Shiroda
~300 Keys

Gateway at Aguada 
Plateau
110 Keys

Ginger Goa MOPA
~275Keys

Taj Bandstand
~450 Keys

Taj at Ranchi
~200 Keys

Taj Pushpabanta
Palace, Agartala 

100 Keys
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INDUSTRY LEADING RETURN RATIOS LED BY FOCUSED INVESTMENTS
9

14.8% 15.5%

Sep-24 Sep-25

15.7%
17.3%

Sep-24 Sep-25

(1) RoCE is pre-tax total TTM EBIT divided by average Capital employed
(2) TTM PAT excludes one off exceptional items

Return on Average Capital Employed (1) Return on Average Equity (2) 

1.6pp
0.7pp
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CONSISTENT GROWTH IN DEMAND, LIMITED SUPPLY IN KEY CITIES
INDUSTRY TAILWINDS CONTINUE

10

1. Key Business Cities include Mumbai, New Delhi, Bangalore, Kolkata, Hyderabad, Chennai, Pune, Ahmedabad
2. Key Leisure destinations include Goa, Jaipur, Udaipur, Kochi

Source : Indian Hospitality by Trends & Opportunities report 2025 - Hotelivate

Χϧ [ƻƴƎ ǘŜǊƳ {ǳǇǇƭȅ /!Dw ŜȄǇŜŎǘŜŘ ǘƻ [ŀƎ 5ŜƳŀƴŘ

4.6%
Key Business 

Cities

6.2%
Key Leisure 

cities

10.6%
Other Cities / New 

Destinations

7.7% 
All India  (Active Pipeline)

0K

50,000K

1,00,000K

1,50,000K

2,00,000K

2,50,000K

H1FY25 H1FY26

Supply Demand

188K

110K 121K

Industry Demand Outpaced Supply in H1FY26...

204K8%

10%

Industry Occupancy and ARR data from Costar

Supply CAGR (FY25-FY30)
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WE REMAIN CONFIDENT OF DOUBLE DIGIT REVENUE GROWTH FOR THE YEAR

Structural Tailwinds 

for Travel & 
Tourism Industry 
expected to 
continue

18 Hotels 
Expected to 
Openin H2 

(incl. 3 Owned) 

Closure & 
Consolidation of 

Clarks deal

Renovated Assets 
back in operation 
with high yield

Created by WiStudio
from the Noun Project

Created by Gung Yoga
from Noun Project

Created by Soekahurip
from Noun Project

Created by ilham firmansyah
from Noun Project

10

Wedding Season 
ahead with 

higher Wedding 
Dates YoY

High Profile MICE  
eventslined up 

enabled by Large 
Convention Centres

Created by wyasa design
from Noun Project

Created by Edwin PM
from the Noun Project

Normalization of 
Domestic Flights 
to further drive 
growth in H2 

Created by Kmg Design
from Noun Project
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UPCOMING MICE ACTIVITIES TO DRIVE MOMENTUM IN H2

PRESTIGIOUS EXHIBITIONS GLOBAL SUMMITS 

International Music 
Concerts

Hyderabad | January-26

Bharat Mandapam, Pragati 
Maidan, New Delhi |

February 2026

Created by zum rotul
from Noun ProjectCreated by Nattapol Seengern

from the Noun Project

10

High Profile Heads of 
State visits

Key Medical 
Conferences

GLOBAL SPORTS EVENTS

T20 World cup 
Feb / Mar-26

Created by krisna arga muria
from Noun Project
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HOTEL SEGMENT


