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An Al summit

afterglow

February’s unprecedented rush for hotel rooms
has created a sweet spot for hospitality

GULVEEN AULAKH
New Delhi, 5 March

The India Al Impact Summit
2026 has given the Indian
hotels and hospitality indus-
try aleg-up for 2026, aftera
tumultuous 2025 that saw
terror attacks, bad weather
and an air crash dampen
travel and tourism. The
summit, which drew
hundreds of global execu-
tives and several heads of
state to the national capital,
caused a shortage of rooms
in the luxury hotel segment,
while tariffs shot up in the
adjoining regions of Noida
and Gurugram too.

The spillover wasn’t
limited to the northern
region. Executives ended up
staying in Mumbai and Ben-
galuru hotels in several
instances, travelling to and
from Delhi for the event.

“When people come this
far, they also go to some
other places, not just Delhi or
just Mumbai. All these
events bring in foreigners
and, besides the room busi-
ness, you have lots of meet-
ings — business is done over
lunches and dinners,” said
Puneet Chhatwal, chairman
and managing director of
Indian Hotels Company Ltd,
the parent of Taj group of
hotels, that hosted the Brit-
ish Prime Minister, the
German Chancellor, besides
the French President and
multiple foreign delegates
before and after the Al
Summit. The January-
February period is a typically
busy time for events.

While the Hotels Associ-
ation of India pegged the
weighted average tariff
during the summit week of
February 16-20 at ¥40,000-
60,000 a night, research firm
HVS Anarock said the
weighted average daily rates
in the city rose to about
20,900 during the summit
period, compared with
around 12,300 for the same
dates in 2025.

“Atthe upper end of the
market, the 9oth percentile
rate increased from roughly
Rs 20,000 to about I51,000,
reflecting strong com-
pression in premium inven-
tory. This demonstrates that
large-scale global events can
materially elevate ARR and
RevPAR in the host market
during peak dates,” HVS
Anarock president and chief
executive for South Asia,
Mandeep Lamba told Busi-
ness Standard. ARR stands
for average room rate and
RevPAR is revenue per
available room.

Coming away from an
‘eventful’ February, sector
watchers are hopeful of
better prospects in 2026,
with the sector considered to
be in a sweet spot.

“Room rates have risen
for four years, occupancy is
atan all-time high, foreign
tourist numbers are growing
and domestic travel has
never been better. All in all,
India’s hotel industryisina
good place. What’s more, the
supply of rooms is struggling
to catch up with demand
even as more capacity is
added,” HSBC Equities said
inareport in January.

Royal Orchid Hotels Ltd
president Arjun Baljee points
to an important factor in this
milieu — the post-Covid
Indian traveller.

“Pre-Covid, long week-
ends didn’t exist; now they
do. Social media connects
everyone to global trends.
Even tier-two and tier-three
customers demand global
experiences locally. Ten
years ago, offering Kunafa (a
West Asian dessert) with
chocolate in smaller cities
would seem strange. Today
customers know global
trends and expect them.
They now travel more,
celebrate more, spend on
experiences, and hospitality
must adapt through
Indianisation of global
models,” he said.

Financialand

operational metrics
According to HSBC Equities
data, ARR —a metric indi-
cating profitability — has
risen from about 34,500 in
FY21tonearly 38,400 in FY25
(ended March 2025), an
increase of 86 per cent. HVS

INDIA IS AIMING TO
HOST INTERNATIONAL
SPORTING EVENTS LIKE
THE 2029 WORLD
ATHLETICS
CHAMPIONSHIP, 2030
YOUTH OLYMPICS, AND
2030 COMMONWEALTH
GAMES

data for December 2025
shows ARR rose by 7-9 per
cent toI10,000-10,200
compared with the same
period in the previous
financial year.

RevPAR, which indicates
how well a property is doing
on revenue, has also risen by
7-9 per cent to X6,800-7,140
for December 2025 com-
pared with the same period
in the previous financial
year, HVS Anarock data from
January showed. With
occupancies rising by nearly
70 per cent on-year, the
data indicates that hotel
chains are increasingly
sweating their assets
even as they build and lease
more to accommodate
escalating demand.

“We expect industry-
wide Ebitda (earnings before
interest, taxes, depreciation
and amortization) to deliver
arobust 16-21 per cent CAGR
over FY25-FY28e, driven by
ARR growth of 5-7 per cent a
year, improvements in occu-
pancy levels across key
urban and leisure markets,
the addition of high-margin
managed room inventory,
and a healthy contribution
from other segments, such as
MICE (meetings, incentives,
conferences, exhibitions),”
HSBC Equities said. HSBC
Equities has initiated cover-
age with ‘Buy’ ratings on

21,000 hotel rooms available
in the national capital, a
large gathering would put
pressure on inventory and
push up tariffs.

While high tariffs are
good news for the sector,
they raise the question of
whether price dynamism can
be capitalised on for the long
term. Chalet Hotels chair-
man and managing director
Shwetank Singh said that a
number of factors have pre-
pared the industry to do so.
“The infrastructure push
from the government, com-
bined with the demographic
ofthe country, where people
have started earning more,
and Covid teaching us to be
conscious of costs, have
come together in a brilliant

boosted weekday demands
and enabled hotels to main-

crescendo and that has tain pricing discipline.

allowed the industry to really

take off,” he said. Istheindustryready?
Singh added that foreign Lamba said that about

tourist arrivals are still below 60,000 rooms from new

pre-Covid levels, so there's
headroom to grow, more so
from business travellers than
leisure travellers. “When
expat travel happens, they
travel for alonger duration,
they consume a lot of food
and beverage, typically these
are senior executives and
they travel with large groups,
and India has barely
scratched the surface of
expat travel. They also have

hotel signings are expected
in 2026, broadly similar to
2025. The ‘signing
environment’ remains
healthy, supported by
domestic brand expansion,
asset-light growth strategies
and increasing participation
from regional developers.

Atad bit more activity is
expected in the leisure and
emerging destinations, while
hill stations, pilgrimage

very good per-diems, so they centres and experience
can spend and the USD driven holiday markets will
appreciating actually works continue to draw strong

in our favour.”

Care Ratings’ findings
show that significant
momentum is coming from
large convention centres,

interest from developers.
Sector tracking agencies
also point toaclear trend
towards mid-scale and
economy-focused

driving corporate events, supply in signings and
trade shows and global upcoming pipeline.
gatherings, which in turn has According to data from

Checking in

Travel and tourism’s contribution to India’s GDP

Year  Contribution % contribution Notes
to GDP toIndia's
(Sbn) GDP
2013 173 9.30 I
2014 186 9.10 N
2015 201 9.60 IS
2016 196 8.60 I
2017 207 7.80 N
2018 220 810 N
2019 213 7.50 N
2020 122 460 N 43% dip Y-0-Y
2021 178 5.60 I 46% rise Y-0-Y; 84% of 2019 levels
2022 200 590 M  Surpassed 2019 levels in absolute terms
2023 232 6.50 N
2024 249 6.60 N
2025E 269 6.50 M Estimated
2030P  400-420 7-8 I Projected
2035P  520-545 7-8 I Projected; CAGR24-30 of 8.8%

Care Ratings and Hotelivate,

Indian hospitality is

;ndia’s tota}l branded room highly under-penetrated
inventory is expected to be Organised hotel rooms
around 311,000 by FY30 of 9

which the largest chunk of 35 per million population

per cent or 108,850 rooms,
will reside with the
midscale-economy segment
of hotels. As of FY25, this
number was 75,000.

“For private investors and
financial institutions, a

steady pace of signings 12,478

reflects continued confi- Australia 6,994
denceinthe sector’s Japan
medium-term prospects.

Hotel performance has

improved consistently since
2023, giving lenders and
investors greater comfort in
funding projects. While
capital deployment remains
cautious and selective,
hospitality is increasingly
being viewed as a stable
income generating asset

3872
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'J 2,496
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class with long-term growth 1,468
potential, rather than just a Indonesia
cyclical play tied only to

economic swings,” ® 263
Lamba said. Source: HSBC India

Source: CareEdge Ratings, E = Estimated | P = Projected

Demand could outpace supply growth,
occupancy steady = Supply = Demand

FY25 FY26E FY27E FY28E FY29E FY30E
64 62 63 64 65 66
L Ocupaney(%) ——————————— |

E = Estimated | Source: Horwath HTL, HSBC

Split of existing rooms in India by segment

M Luxury ™ Upperupscale ™ Upscale © Midscale ~ Economy

Share (Approx no. of rooms in brackets; Total: 209,200 rooms)
6% (12,552)
%
(35564)  (37,656) (48116) (77,404)

Source: HVS Anarock Hotel Development Cost Report 2025

hotel developers Chalet
Hotels and Samhi Hotels,
brands managing Lemon
Tree Hotels, ITC Hotels,
Leela Hotels and Resorts,
among others.

Ratings firm Care Ratings
paints an even more positive
picture of the sector’s growth
potential, with the travel and
tourism industry set to grow
ataCAGR of 7.3 per cent to
reach $520-545 billion by
2035, with a materially high
contribution to the country
GDP at about 7-8 per cent.

“Going forward, revenues
are still projected to expand
at ahealthy CAGR of around
6-7 per cent over the medium
term. Demand is expected to
outpace supply, benefiting
industry players. We also
anticipate an increasing
share for the upper midscale
and upscale segments over
the next2to 4 years.
Importantly, the credit
profile of the hotel players
strengthened in the last
three years and is expected
toremain so,” analysts at
the agency said in a webinar
last week.

The differentiating factor
MICE, including corporate
events and weddings, gener-
ates 30-45 per cent of sector
revenue, and in 2026 this
segment is expected to
become an even bigger rev-
enue spinner, analysts across
the sector said, with some
even forecasting Ebitda mar-
gins to expand 140 basis
points on average for several
companies in the sector in
the next three years,
supported by traffic
improvements and
operational efficiencies.

“Government-backed
summits and international
events are likely to become a
more consistent, high-yield
demand segment for pre-
mium hotels. Over time, this
segment can evolve into a
stable, high-yield business
stream rather than just occa-
sional spikes,” said Mandeep
Lamba, president and chief
executive officer South Asia
of research firm HVS Ana-
rock. India is also aiming to
host international sporting
events like the 2029 World
Athletics Championship,
2030 Youth Olympics and
2030 Commonwealth
Games, which will require
government policy and
infrastructure support.

But Chhatwal flagged
that with the frequency of
large-scale eventsrising, a
bigger focus on infrastruc-
ture was required. With only

ROAD INFRASTRUCTURE DEVELOPMENT COMPANY OF RAJASTHAN LTD.
701-706, 7th Floor, ARG Corporate Park, Gopalbari, Ajmer Road, Jaipur — 302 001
Tel.: + 1-2747001 il: office@ridcor.in, Website: www.ridcor.in, CIN: U45203RJ2004PLC019850

RIDCOR/PRJ/ADM/NEW-519/2026/731 E-NIT March 05, 2026
RIDCOR intends to invite online tenders through e-procurement for Supply & Operations of patrolling vehicles
(Bolero Camper or equivalent) and Ambulances (Bolero or equivalent) along with requisite manpower, driver,
POL etc. complete on LJ-2, JJ, JU (Lot-1), AS, AB, KK (Lot-2), MB, GB, RNB (Lot-3), HK, AP, HS (Lot-4) and
PR (Lot-5) package roads of RIDCOR/RIPL in Rajasthan for the period from 01.04.2026 to 31.03.2027. Bid
document may be downloaded from the website ‘http://eproc.rajasthan.gov.in’ from 06.03.2026 (15:00 Hrs) to
19.03.2026 (18:00 Hrs). Online bids will be opened on 20.03.2026. All the particulars and amendments
related to thige-NIT can be viewed on the above said website. Interested agencies/firms are required to be

eview on Employer’s websites ‘www.itnlindia.com’and ‘www.ridcor.in’.
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Corporate Office: 5" Floor, Tower A, Global Business Park, Sector-26, M.G. Road,
Gurugram, Haryana-122002
E-mail:ig.zgl@adventz.com: Website: www.zuariindustries.in: Tel.:0832-2592180/81
NOTICE OF POSTAL BALLOT

NOTICE is hereby given to the Members of Zuari Industries Limited (“the Company”)
that pursuant to the provisions of Sections 108, 110 and other applicable provisions, if
any, of the Companies Act, 2013 (“Act’), Rules 20 and 22 of the Companies
(Management and Administration) Rules, 2014 (“Rules”) [including any
amendment(s), statutory modification(s) or re-enactment(s) thereof for the time
being in force], Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“SEBI Listing Regulations”),
Secretarial Standard on General Meetings (“SS-2") issued by the Institute of
Company Secretaries of India, as amended read with General Circular Nos. 14/2020
dated 8th April, 2020, 17/2020 dated 13th April, 2020 and subsequent circulars
issued in this regard latest being 03/2025 dated 22 September 2025, issued by the;
Ministry of Corporate Affairs (‘MCA Circulars”), the Company has sent Postal Ballot
Notice (“Notice”) on Thursday, 5 March 2026 only through electronic mode to those
members whose e-mail addresses are registered with the Company/ Company’s
Registrar to an Issue and Share Transfer Agent, i.e., Zuari Finserv Limited (‘RTA”)/
Depository Participant(s)/ Depository(ies) as on Friday, 27 February 2026 (“Cut-off
date”). In compliance with MCA Circulars, physical copy of the Notice along with the
postal ballot form and the pre-paid business reply envelope have not been sent to the
Members. Members are requested to carefully read the instructions indicated in the
Notice and communicate their assent (for) or dissent (against) through e-voting
(“remote e-voting”) only.
The Notice is also available on the Company’s website at www.zuariindustries.in.,
on the website(s) of the Stock Exchanges i.e. National Stock Exchange of India
Limited and BSE Limited at www.nseindia.com and www.bseindia.com respectively
and on the website of National Securities Depository Limited (“NSDL") at
www.evoting.nsdl.com. The Company has engaged the services of NSDL to provide
the remote e-voting facility. The instructions for remote e-voting are given in the
Notice. Ms. Aditi Gupta of M/s Aditi Agarwal & Associates, Practicing Company
Secretary (ICSI Membership No. F-9410) has been appointed as Scrutinizer for
conducting the Postal Ballot process in a fair and transparent manner.
The details pursuant to aforesaid Sections 108 and 110 of Act and Rules are given
here under:
1.Date of completion of dispatch of notice: Thursday, 5 March 2026;
2.Date and time of commencement of remote e-voting: Friday, 6 March 2026 (09:00
AM.)(IST);
3.Date and time of end of remote e-voting: Saturday, 4 April 2026 (05:00 P.M.) (IST);
4.Remote e-voting will not be allowed beyond 5:00 P.M.(IST) on Saturday, 4 April
2026;
5.Allmembers, whose names appear in the Register of Members/Beneficial owners as
on the cut-off date i.e., Friday, 27 February 2026 are eligible to avail the remote e-
voting facility. Any person who is not a member as on the cut-off date should treat this
notice for information purposes only.
6.After the voting period, the remote e-voting module shall be disabled by NSDL and
accordingly voting shall not be allowed. Once the vote is cast by the Member, he/she
shall notbe allowed to change it subsequently.
7.The resolution, if passed by requisite majority, shall be deemed to have been passed
on Saturday, 4April 2026 .e. last day of the remote e- voting period.
8.The results of the Postal Ballot will be announced on or before Tuesday, 7 April
2026. The results declared along with the Scrutinizer’s Report shall be placed on the
Company’s website at www.zuariindustries.in, and on the website of NSDL at
www.evoting.nsdl.com and the same shall be communicated to the National Stock
Exchange of India Limited and BSE Limited where the equity shares of the Company
arelisted.
9.In case of any queries or grievances connected with the facility for remote e-voting
through  NSDL e-voting system, members may refer the Frequently Asked
Questions (FAQs) for Members and e-voting user manual for Members available at
the download section of http://www.evoting.nsdl.com or call on : 022 - 4886 7000 and
022-2499 7000 or send a request to Ms. Pallavi Mhatre, Assistant Vice President,
NSDL atevoting@nsdl.com.
10.Eligible Members who have not received the Postal Ballot Notice, User-Id and
password for e-voting, may write an email to ig.zgl@adventz.com with subject as
“Postal Ballot Notice” and obtain the same.
11.Members holding shares in electronic mode, who have not registered their email
addresses are requested to register their email addresses with their respective
Depository Participant(s). Members holding shares in physical mode are requested
to register/update their email addresses by sending Form ISR-1 duly completed
along with the requisite documents mentioned in the ISR-1 to Company’s RTA at
Zuari Finserv Limited, A-32, First Floor, Mohan Cooperative Industrial Estate,
Mathura Road Badarpur, New Delhi 110044, Email- ta@adventz.zuarimoney.com;
TelNo.-011-46474000.

For Zuari Industries Limited
Date: 5 March 2026 S

Yadvinder Goyal

Place: Gurugram Company Secretary

REC LIMITED RECEIVES 2 AWARDS
AT NATIONAL LEADERSHIP SUMMIT &
AWARDS 2026

REC Limited, a Maharatna CPSE under the Ministry of Power
and a leading NBFC, achieved a significant milestone at the
National Leadership Summit & Awards 2026, held on 27
February 2026 at the Bombay Stock Exchange, Mumbai, by
receiving two prestigious national honours.

Shri Harsh Baweja, former Director (Finance) and CFO of
REC Limited, was conferred the esteemed “India’s Most
Influential CFO 2026” award. The honour recognises his exem-
plary leadership and outstanding contributions during his tenure
as Director (Finance) and Chief Financial Officer from May
2024 to January 2026. Shri Harsh Baweja personally accept-
ed the award at the ceremony.

In addition, REC Limited was awarded the India CSR Initiatives
& Social Impact Award for Excellence in CSR for Healthcare
Access, reaffirming the organisation’s strong commitment to
inclusive growth and impactful social development. The award
was received on behalf of REC by Shri Alok Singh, Chief
Program Manager, Regional Office — Mumbai.

These recognitions underscore REC Limited’s leadership in
financial excellence as well as its sustained efforts towards dri-
ving meaningful social impact across the country.

NBCC CELEBRATES HOLI WITH
ENTHUSIASM; ORGANISES CULTURAL
ACTIVITIES FOR EMPLOYEES

e

NBCC (India) Limited celebrated Holi with great enthusiasm
and festive spirit through a series of engaging activities for its
employees at East Kidwai Nagar and the Corporate Office on
03.03.2026. A vibrant Holi Celebration Ceremony was organised
at East Kidwai Nagar, fostering joy, unity and camaraderie
among employees. The event was graced by the esteemed
presence of Shri K. P. Mahadevaswamy, CMD, NBCC; Shri
Suman Kumar, Director (Commercial); Shri Anjeev Kumar Jain,
Director (Finance); and Smt. Ritu Pande, CVO, who extended
festive greetings and encouraged collective participation.
Adding to the celebrations, Umang, the Cultural Committee of
NBCC, organised a T-Shirt Painting Competition at the Corporate
Office. Promoting creativity, artistic expression and team spirit
amongst employees. On this occasion CMD, addressed the
gathering in the presence of the senior management, appreci-
ating the enthusiasm and active involvement of employees.

— TENDER CARE —

— Advertorial

CHIEF MINISTER BHUPENDRA PATEL
UNVEILS NEW PUBLICATION ON
CLIMATE RESILIENT CITIES IN
GANDHINAGAR
The Hon’ble Chief Minister of Gujarat, Shri Bhupendra Patel,
unveiled the publication titled “Shaping Tomorrow’s Cities:
From Climate Risks to Green Opportunities” in Gandhinagar in
the presence of the

author Ms. Shalini
Agarwal, IAS.
The publication

reflects on the growing
significance of cities in
the 21st century and
the challenges and
opportunities emerging
from rapid urbanisation
and climate change. It
highlights how cities
across the world are increasingly becoming engines of eco-
nomic growth, centres of innovation, and platforms for sus-
tainable development. At the same time, the book examines cli-
mate risks confronting urban areas, including rising
temperatures, erratic rainfall, resource pressures, and extreme
weather events, and outlines pathways for cities to transform
these risks into opportunities for resilient and inclusive growth.
On the occasion, Chief Minister Shri Bhupendra Patel appre-
ciated the book and expressed keen interest in the work, not-
ing that the themes addressed in the book are timely and
closely aligned with India’s vision of Viksit Bharat @ 2047.
Authored by Ms. Shalini Agarwal, IAS, a 2005 batch officer of
the Indian Administrative Service, presently serving as
Managing Director of Gujarat Urja Vikas Nigam Limited
(GUVNL) and earlier served as Municipal Commissioner of
Surat and Vadodara, key focus of the book is green and climate
finance, highlighting instruments such as green bonds, blend-
ed finance, municipal finance reforms, pooled financing mech-
anisms, and international climate funds as critical enablers for
mobilising large-scale investments in sustainable infrastructure.
The publication arrives at a significant moment as India
advances towards its Net Zero commitments and the vision of
Viksit Bharat @ 2047, offering valuable insights and practical
pathways for building resilient and future-ready cities.

NMDC DELIVERS BEST-EVER FEBRUARY;
CUMULATIVE PRODUCTION RISES 18%
AND SALES 10% IN FY26

NMDC, the country's largest iron ore producer, has witnessed
spectacular growth during the month of February 2026 in pro-
duction and sales performance over
the CPLY figures for both the month
and the April-Feb period.

For the month ended February 2026,
NMDC delivered its best-ever month-
ly performance for any February on
record, with production rising to 5.35 }
million tonnes, up 16% year-on-year
from 4.62 million tonnes in February
2025. Sales recorded a 15.6% month-
on-month increase, rising from 3.98
million tonnes to 4.60 million tonnes.
Production exceeded the target which
reflects efficient utilisation of mining
capacity and improved operational rhythm across the company’s
assets.
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