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IHCL’s growth checks
in for alonger stay

Leisure travel, pricing strength drive earnings amid global tensions

RAM PRASAD SAHU
Mumbai, 22 July

Strong domestic demand helped
Indian Hotels Company Ltd (IHCL)
offset geopolitical disruptions and
deliver a healthy performance in
the first quarter (April-June/Q1) of
2026-27 (FY27).

While consolidated revenue for
the country’s largest listed hotel
company grew 14.6 per cent,
domestic operations posted a
robust 17.6 per cent growth, driven
by demand from leisure destina-
tions. Occupancy, room rates, and
operating profit margins in the
domestic business also improved.

Brokerages expect revenue
growth to remain healthy in FY27
and over the medium term. Motilal
Oswal Research expects IHCL to
post 12-14 per cent growth in FY27,
driven by sustained domestic
travel demand, continued strength
in leisure destinations, and robust
growth across its asset-light
management business and emerg-
ing brands.

Moreover, the company has a
pipeline of 32,500 keys, with 81 per
cent of the signed pipeline being
asset-light, almost matching its
current operational inventory of
33,609 keys. This is expected to
support sustained growth momen-
tum. The brokerage has a ‘buy’
rating on the stock with a target
price 0of¥870. At the current market
price, the stock is trading at 40x its
2027-28 (FY28) estimated earnings.

The Qi1 performance in
domestic operations was led by
strong demand in leisure destina-
tions such as Goa and Rajasthan,
which recorded 27-29 per cent
growth. Business markets includ-
ing Mumbai, Bengaluru, and the
Delhi-National Capital Region
(NCR) also registered steady
growth of 12-13 per cent.

Despite global macroeconomic
headwinds and the West Asia con-
flict, which affected international
business travel and flight connec-

)

EREEEEEEEL

Optimistic outlook

= |ndian Hotels Co BSE 100
140

127
130
120

109
1 110
100

Base =100
90
Mar 30,26 Jul 22,26

Source: Bloomberg

tivity, the company maintained
strong momentum, supported bya
resilient domestic travel market,
said Shobit Singhal, analyst at
Anand Rathi Research.

Revenue growth was supported
by a 14 per cent year-on-year (Y-o-
Y) increase in revenue per available
room to 11,800, while occupancy
rose 600 basis points (bps) Y-0-Y to
82 per cent.

The quarter was driven by
robust domestic demand and
healthy pricing across both metro
and leisure destinations, JM
Financial Research said. Apart
from room revenue, growth was
supported by the food and bever-
age segment, which grew 9 per
cent, and higher management
fees. Consolidated operating profit
rose 16.8 per cent, while operating
margin expanded 60 bps over the
year-ago quarter to 28.8 per cent.

Anand Rathi Research expects
the company’srevenue to grow ata

)

figiddd §)
EEEE]

EEL

compound annual rate of 15 per
cent between 2025-26 (FY26) and
FY28, with occupancy reaching72.1
per cent in FY28 and average room
rates rising 8-10 per cent annually.
As most of the operating leverage
from lower employee, power, and
fuel costs has already played out
between 2019-20 and 2024-25
(FY25), resulting in a 1,155-bps
expansion in operating margin to
33.2 percentin FY25, the brokerage
expects future margin gains to be
largely revenue-led. It expects
operating margin to expand to 35.5
per cent by FY28, from 32.6 per cent
in FY26. It has a ‘buy’ rating with a
target price of T845.

Despite weakness in overseas
properties managed by IHCL, over-
all management fees rose 26 per
cent Y-o-Y during the quarter.
THCL remains confident of sustain-
ing high-teens annual growth over
the medium term.

The new businesses portfolio —
Ginger, Qmin, Ama Stays & Trails,
and Tree of Life — grew 22 per cent,
led by the Ginger brand. The per-
formance of TajSATS, however,
was affected by airline capacity
reductions, which weighed on
flight catering volumes.

JM Financial Research expects
the company to report 13-14 per
cent growth in both revenue and
operating profit over FY26-28,
aided by around 7 per cent growth
in room rates and a gradual
improvement in occupancy. It has
maintained its ‘buy’ rating with an
unchanged target price of T850.
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EDUCATION LOANS

Myths that can derail
applications, hurt credit score

SANJEEV SINHA

The Kerala High Court held
recently that banks may consider
the credit score and credit report
of a parent or other co-borrower
while assessing an education
loan application. It rejected the
students’ argument that lenders
should consider only their future
earning and repayment capacity.
The ruling underscores that
banks assess more factors than
academic merit and earning
prospects. Students need to get
rid of this and several other
common misconceptions about
education loans.

Career prospects

and more assessed

For high-value loans, lenders
do evaluate the student’s future
repayment capacity, the institu-
tion’s reputation, the course and
its placement record. But these
are not the only considerations.
“They also examine the credit
history and credit score of
the student and, where appli-
cable, the parent or other co-bor-
rower or guarantor, along
with their income, existing liabil-

ities and other standard eligibil-
ity criteria,” says Raoul Kapoor,

co-chief  executive  officer
(CEO) at Andromeda Sales
and Distribution.

He adds that if the parent
or co-borrower has a poor credit
score, aweak repayment history,

or high existing liabilit-
ies, the lender may reject
the application.

Remember that the co-bor-
rower shares responsibility for
repayment. If the student
defaults, the lender can recover
the dues from the co-borrower.

Costs covered

Education loans cover tuition,
books, study materials, hostel
and accommodation charges.

Additionally, they cover
expenses such as overseas travel
and mandatory equipment,
among others.

“Banks prescribe loan limits
that vary for domestic and over-
seasstudies. Theloan is generally
disbursed against actual
expenses. Students may have to
submit bills and other supporting
documents before funds are
released,” says Kapoor.

Advertised rate:

Not for everyone

Not every borrower gets the
lowest advertised rate. Lenders
consider the applicant’s profile,
the co-borrower’s creditworthi-
ness, the course, institution and
loan amount when deciding the
rate. “Check whether the loan
carries a fixed or floating rate.
Compare the overall borrowing
cost across lenders. Don’t rely
only on the headline interest
rate,” says Ankit Bagadia, direc-
tor-business, BankBazaar.com.

Marginrequirement
Margin money is the borrower’s
share of the total education cost.
The lender finances the rest. The
requirement varies by lender,
loan amount, institution, study
destination and lender’s policy.
“Before applying, students
should understand the total cost
of education and check whether
any margin contribution is
required. Some education-
focused lenders may finance up
t0 100 per cent of the total cost for
eligible borrowers,” says Yogesh

Must-know facts
about tax deduction

= Claim a deduction only for
interest paid, not principal

m Claim the deduction for up to
eight years from the start of
repayment or until the
interest is fully repaid,
whichever is earlier

= You can claim deduction only
under the old tax regime

m Retain lender’s interest
certificate if availing
this deduction

Rawat, chief business officer—stu-
dent lending international,
Avanse Financial Services.

Collateral amust?

Collateral is essential in some
cases, not all. “Lenders decide
whether collateral is needed
based on their credit policy, con-
sidering factors such as the loan
amount, the applicant’s profile,
the course and the institution.
While some borrowers may qual-
ify for unsecured loans, others
may have to provide collateral as
part of the credit assessment,”
says Bagadia.

Moratorium: Interest accrues
A moratorium defers equated
monthly instalments (EMIs) until
the course ends or the specified
moratorium period expires. But
interest keeps accruing during
this period.

“Some lenders allow borrowers
to pay the interest during the
moratorium, helping reduce the
overall loan cost,” says Bagadia.

Default damages

credit profiles

Education loan defaults carry seti-
ous consequences. Credit bureaus
record missed payments against
both the student and the co-bor-
rower, usually a parent. “A default
can damage credit scores, making
it harder to get future loans,
including home loans. Govern-
ment interest subsidy schemes
also do not waive the repayment
obligation. Education loans must
berepaid like any otherloan,” says
Anooj Mehta, partner, 1 Finance, a
personal finance platform.

The writer is a New Delhi-based
independent journalist

How to prove a Will is genuine: Legal tests set by SC explained

Aregistered Will does not automati-
cally become genuine, the Supreme
Court has said while explaining the
legal principles governing testa-
mentary documents. The court said
the burden of proving a Will rests on
the person relying on it, who must
establish that it was executed volun-
tarily, by a person of sound mind,
and in accordance with the Indian
Succession Act.

Thejudgement clarifies that
registration is only one factor and
cannot by itself establish a Will’s
authenticity. Courts may examine
suspicious circumstances such as
doubtful signatures, unexplained
exclusion of legal heirs, undue
influence, fraud, or the active
involvement of a beneficiary in
preparing the Will. The ruling also
reiterates that every individual has

Read full report here: https://mybs.in/2g71853

theright to distribute self-acquired
property according to their wishes,
but the document must genuinely
reflect those intentions.

Expertsadvise draftinga clear
Will, using independent witnesses,
preserving the original document,
explaining unusual bequests
where necessary, and maintaining
medical records if age or illness
could later become an issue.

People drafting a Will should:
@ Sign it before two

independent witnesses

® Ensure it is made voluntarily
and while of ‘sound mind’

® Explain unequal

distribution of assets

® Preserve the original Will and
related records

® Consider registration and medical
certification, where appropriate
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UNAUDITED FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED) FOR

QUARTER ENDED 30" JUNE 2026

The Board of Directors of the Company, at its meeting held on 22™ July 2026, have inter-alia approved the
unaudited financial results (standalone and consolidated) for the quarter ended 30" June 2026.

MAHARASHTRA INDUSTRIAL TOWNSHIP LIMITED
(A Govt. Undertaking)

Regd. Office — ‘Udyog Sarathi’ DMIC Cell, MIDC Office, Mahakali Caves
Road, Andheri (E), Mumbai — 400 093 Tel. No. 022- 47491921,

Website :www.auric.city ~ CIN: U74999MH2014SGC260132

Maharashtra Industrial Township Ltd. (MITL) is presently developing
Industrial Township — Dighi Port Industrial Area spread over land area of
approx. 24.5 sq km. MITL invites RFQ cum RFP for “Design, Build and
Commissioning of 7 MLD Common Effluent Treatment Plant (CETP) and 0.5
MLD Package Sewage Treatment Plant (STP) at DPIA on EPC basis with 4
years Operation and Maintenance - Package B.”
MITL/DPIA/2026-27/01)

The details are available on the websites : https://aitl.eproc.in,
www.auric.city. Interested applicants are requested to submit their responses
online for the RFQ cum RFP on or before 14th August 2026 at 1500 hrs. Non-
refundable processing fees of INR 1,18,000/- shall need to be paid
accompanying the submittals through the online E-proc portal of MITL.

(Tender No.:

TRUSTEESHIP SERVICES SINCE 1929

Centbank Financial Services Ltd Centbank Financial Services Ltd

3rd Floor Central Bank of India
MMO Building, 55, M.G. Road,
Fort, Mumbai-400001

« Tel. : +91 22 22616217

* CIN : U67110MH1929G01001484

* E-mail : info@cfsl.in
* Website : www.cfsl.in

Pursuant to Regulation 47 read with Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("SEBI Listing Regulations”), the financial results, along
with Limited Review Report issued by the Statutory Auditors of the Company,
have been made available on the Company’s website at https://www.diageoindia.
Com/pdf-viewer.aspx?qid=3073366618&src=%2F %7 E%2Fmedia%2FFiles%2FD%

2FDiageo-V2%2FDiageo-India%2Fnews-and-media%2Fpress-release%2F2026%

2Foutcome-of-the-board-meeting-audited-financial-results-for-the-first-quarter-

(QR) Code.

ended-30-June-2026.pdf and can be accessed by scanning the Quick Response

Maharashtra Industrial Township Ltd. (MITL) is presently developing
Industrial Township — AURIC spread over land area of approx. 40 sq km. MITL
invites RFQ cum RFP for “Request For Qualification (RFQ)-Cum-Request For
Proposal (RFP) For Selection of Programme Manager For New Cities (PMNC)
For Infrastructure Development of Auric -Shendra Bidkin Industrial Area (SBIA)
in Maharashtra Under DMIC Project.” (Tender No.: MITL/SBIA/2026-27/03)

The details are available on the websites :
www.auric.City. Interested applicants are requested to submit their responses
online for the RFQ cum RFP on or before 12th August 2026 at 1500 hrs. Non-
refundable processing fees of INR 59,000/- shall need to be paid
accompanying the submittals through the online E-proc portal of MITL.

Managing Director, MITL.

https://aitl.eproc.in,

Sdi-| | 1 te+23.07-2026

Place : Mumbai

PUBLIC NOTICE

It is brought to the notice of Settlor/Beneficiaries/Co-Trustees of trust

maintained at Centbank Financial Services Ltd. (wholly subsidiary of

Central Bank of India), Fort, Mumbai that annual maintenance charges as

under for the financial year 2026-27.

a) Where the Settlor or Beneficiaries, as provided in the Trust Deed, are alive
and traceable, and the market value of the shares and securities held in the
Trust portfolio as on 30th June of the relevant financial year has appreciated
compared to the previous year, the AMC shall be recovered at the rate of
0.25% on the market value of shares and securities up to Rs. 20.00 crore
and at the rate of 0.15% on the market value exceeding Rs. 20.00 crore,
subject to a maximum charge of Rs. 5.00 lakhs. Where the value of the Trust
portfolio has depreciated compared to the previous year, the AMC shall be
recovered at the rate of 0.10% on the market value of the shares and
securities, subject to a maximum charge of Rs. 1.00 lakh.

b) Where no Settlor or Beneficiary is alive or traceable but a Co-Trustee or
Court-Appointed Beneficiary is alive or traceable, and the market value of
the Trust portfolio has appreciated as on 30th June compared to the
previous year, the AMC shall be recovered at the rate of 0.50% on the market
value of the shares and securities. Where the value of the Trust portfolio has
depreciated compared to the previous year, the AMC shall be recovered at
the rate of 0.20% on the market value of the shares and securities, subject to
amaximum charge of Rs. 2.00 lakhs.

c) Where no person related to the Trust or Will is alive or traceable and the Trust
is administered solely for making charitable payments to third parties or
institutions, and the market value of the Trust portfolio has appreciated as on
30th June compared to the previous year, the AMC shall be recovered at the
rate of 0.75% on the market value of the shares and securities. Where the
value of the Trust portfolio has depreciated compared to the previous year,
the AMC shall be recovered at the rate of 0.40% on the market value of the
shares and securities, subject to amaximum charge of Rs. 5.00 lakhs.

Sd/-
Managing Director

The same is also made available on the website of stock exchanges viz., BSE Limited at
www.bseindia.com and the National Stock Exchange of India Limited at www.nseindia.com

For and on behalf of the Board of Directors of
UNITED SPIRITS LIMITED

CYIENT ~
. DLM !

s *

Cyient DLM Limited
Plot No. 5G, Survey No. 99/1, Mamidipalli Village

GMR Aerospace & Industrial Park, GMR Hyderabad Aviation SEZ Limited
Rajiv Gandhi International Airport, Shamshabad, Hyderabad - 500 108.
Tel. No. +91- 040- 69354601, Email : company.secretary@cyientdim.com

o Website : www.cyientdim.com, CIN : L31909TG1993PLC141346.
Statement of Unaudited Consolidated and Standalone Financial Results for the Quarter Ended June 30, 2026

(ZFin Millions)

To book your copy, SMS reachbs to
57575 or email order@bsmail.in

Business Standard
Insight Out

NOTES:

Place: Hyderabad
Date: July 21, 2026

* EPS for the quarterly periods are not annualised.

1. The unaudited financial results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their
meetings held on July 21, 2026. The Statutory Auditors have carried out a limited review on the unaudited consolidated and standalone financial
results and issued unmodified reports thereon.

2. The above financial results are an extract of the detailed format of quarterly financial results filed with the Stock Exchanges under Regulation 33
of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the quarterly financial results are available on the
Stock Exchange websites: www.bseindia.com and www.nseindia.com, and also on the Company’s website: www.cyientdim.com. The
same can also be accessed by scanning the QR code provided below :

Sd/- Consolidated Results Standalone Results
Praveen Someshwar sl. . Quarter Quarter Year Quarter Quarter Year
. . . . . No. Particulars Ended Ended Ended Ended Ended Ended
Place : Bengaluru Managing Director and Chief Executive Officer
nd 30-Jun-26 | 30-Jun-25 31-Mar-26 | 30-Jun-26 | 30-Jun-25 31-Mar-26
Date :22™ July 2026 DIN: 01802656
Unaudited | Unaudited Audited Unaudited Unaudited Audited
1 | Revenue from operations 3,738 2,784 12,615 2,829 2,063 9,427
2 | Net Profit for the period / year (before Tax and / or 222 101 932 223 153 758
Exceptional items)
3 | Net Profit for the period / year before tax 222 101 932 223 153 758
- , ( after Exceptional items)
N avi g ate mar ketS A 4 | Net Profit for the period / year after tax 163 75 733 167 113 563
- - - / ( after Exceptional items)
Wlth fOC u Sed I n S I g ht- ' r 5 | Total Comprehensives Income for the period / year 166 74 658 165 113 364
6 | Equity Share Capital 794 794
Get daily sector trends, market movers,
and sharp insights — every day with ! 7 | Other Equity 9,327 9,096
Th m in Busin ndard.
B E SRR SIEnERE 8 | Earnings Per Share (Face Value of ¥10 per share)*
(a) Basic (in%) 2.05 0.94 9.23 2.10 1.42 7.10
(b) Diluted (in ¥) 2.05 0.94 9.23 2.10 1.42 7.09
LLTTEN | | 198
|  — S =
q =7

For Cyient DLM Limited
Sd/-
Rajendra Velagapudi

Chief Executive Officer and Managing Director
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