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Summary 
 The Indian hotels industry is still in the nascent stages of recovery and is yet to make the transition from an occupancy-led cycle to 

one supported by rising average room realizations (ARRs) 

 We believe sustained demand and a relatively longer booking window point to the return of some pricing power during the 
current year. However, supply pressures in some cities are likely to negate the impact of the same and also prevent any steep 
increases in room tariffs.  

 Weak macroeconomic signals emanating from the USA and Europe, expectations of the domestic corporate sector reporting a 
lacklustre performance in fiscal 2011-12 (year to March 31, 2012), rising interest rates, increase in food and fuel costs, and unrest 
in West Asia continue to cloud the near-term prospects for the Indian hotels industry 

 The longer-term prospects of the industry however remain robust, given that it can absorb significant capacity additions in a 
scenario of robust economic growth; besides, the industry’s room inventory remains low by global standards 

 
Overview 

The global hotels industry appears to be now on a path of slow recovery, having coming out of two exceptionally bad years (2009-10). 
While the main recovery leaders are the emerging countries in the Asia-Pacific region, the developed luxury hotel markets of the USA 
and Europe have also reported signs of demand recovery during the past 12 months. 

In India, the demand - or occupancy - led recovery that started with the return of domestic travellers late in calendar 2010, received a 
boost with foreign tourist arrivals (FTAs) picking up in the subsequent months. The latter half of 2010-11 saw the industry push for 
higher tariffs, although pricing recovery for the whole of 2010-11 stood at a tepid 5-8%. From our analysis of demand, supply and 
industry profits, and considering the fact that the previous recovery cycles lasted six to eight years, ICRA believes that the current 
recovery is still in a nascent stage and yet to make the transition from an occupancy-led up-cycle to a more convincing ARR-led 
recovery. The market requires further improvement in occupancy and confidence to be able to gain real pricing power. Overall, ICRA 
expects the Indian hotels industry to post a modest recovery in performance during the next three quarters, aided by high single-digit 
ARR growth. 

One of the key risks to recovery come from demand dampeners, namely, expectations of relatively mute corporate performance in 
fiscal 2011-12 (which could slow down corporate spending), increase in interest rates, rise in fuel and food prices (which would impact 
disposable incomes), and subdued macroeconomic signals from the developed markets. For recovery to be sustained, it must be 
supported by gains in the underlying economy. Additionally on the supply front, heavy supplies in markets like the National Capital 
Region (NCR), Hyderabad, Pune, Bangalore and Chennai are expected to suppress pricing power. 
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Global markets report strong demand recovery, but pricing yet to gain traction  

Globally, hotel demand witnessed a recovery during the calendar year (CY) 2010 with international tourist arrivals growing by 7% to 935 million, against a disappointing 
4.2% de-growth in the previous calendar. Demand continued to be strong in the first two months of CY2011, posting a healthy 5% growth, with France, the USA and 
China being the world’s three major tourist destinations (in terms of visitor arrivals). The growth was supported primarily by the emerging economies where traffic rose 
6%, against 4% reported by the developed nations. Indian travellers have emerged the sixth biggest spenders when travelling abroad1; even as they remain highly price-
conscious when travelling within the country. The trend of growing spends by Indian outbound travellers points to the potential that this segment offers for domestic 
tourism in the years to come.  

With sustained demand, the global hotels industry has witnessed some recovery in pricing power (as countries like the USA, China, Australia and Singapore, to name a 
few markets), particularly in the luxury segment, with the luxury premium increasing substantially over that commanded by the upper scale segment. Transient demand  

Chart 1: International Tourist Arrivals          Chart 2: Foreign Tourist Arrivals into India 

Source: UNWTO and ICRA’s estimates  Source: Ministry of Tourism , Government of India, and ICRA’s estimates  

 
has also revived, although group bookings in the global scenario are trudging slower, with corporates still cautious about non-discretionary spending. Normally, while 
group rooms, bought in bulk and with an advance booking window, are priced at a significant discount to transient bookings, during the last recessionary trough (2009-
10) the premium that transient bookings commanded got completely eroded; in fact, transient prices fell below contracted group rates in some global markets during 
this period. While transient pricing has now recaptured part of the lost premium, the same remains below historical levels. According to global industry experts, 

                                                           
1
 According to Hotel Price Index by Hotels.com 
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transient pricing is unlikely to revert to past highs before mid-2013. Despite dampeners like the March 2011 earthquake in Japan, the West Asian crisis and some weak 
macroeconomic indicators pointing to an anaemic recovery in the USA and Europe, the United Nations World Tourism Organisation (UNWTO) forecasts a 4-5% growth 
in global traveller volumes in CY2011. 
 

Demand recovery apparent in the India market 

The Indian hotels industry appears to have embarked on a recovery cycle, triggered largely by the revival in domestic travel (both leisure and business) since the 
second half (H2) of fiscal 2009-10; FTAs have also improved since December 2009, and were up 7.9% to 55.8 lakh travellers during CY2010. Although the October 2010 
Commonwealth Games were expected to provide a strong demand push to the Indian hotels industry, weak planning and execution diluted the benefits to hotels in the 
NCR and the rest of the country. On the other hand, the Cricket World Cup in the fourth quarter (Q4) of 2010-11 provided a much stronger demand impetus, with 
hotels reporting high occupancies in Chandigarh, New Delhi and particularly Mumbai (during the Finals in early April 2011). FTAs have remained strong during the first 
six months of CY2011, growing by 10.9%. In this context, while the return of foreign tourists clears the deck for the much-needed ARR premiums, the importance and 
stability the domestic traveller imparts to the Indian hotels industry remains intact. Despite the worrying signals from the global economy, ICRA expects demand in 
several Indian markets to report healthy growth during 2011-12, supported both by domestic and foreign travellers. The Formula 1 racing event scheduled to be staged 
in the NCR in October 2011 is an enabling factor in this regard. 

 
Supply pipeline drags recovery 

Globally, the Asia-Pacific region is one of the key areas expected to witness a large addition to room supply during the next few years. Two regions in India—the NCR 
with a  pipeline of over 9,900 rooms (across categories), and Mumbai with a active pipeline of around 3,800 rooms—are two of the busiest hotel construction markets 
in the Asian sub-continent at present. A significant part of the NCR pipeline was conceived with some sporting mega-events of 2010 and 2011 in sight: the 
Commonwealth Games (October 2010), the Cricket World Cup (Q4, 2010-11), the annual Indian Premier League matches, and the Formula 1 race (October 2011). Thus, 
the NCR witnessed a significant increase in room capacity during 2010-11 itself, with the inventory of premium rooms increasing to over 10,000 (as of March 2011). 
Going by the plans announced and the site visits made, ICRA expects the NCR to add another 5,000 premium/luxury rooms or so by 2015. The figure takes into account 
the 13 hotels being constructed within the hospitality district of Delhi International Airport's 'Aerocity'; these are expected to be commissioned during 2012-13. 
 
As for Mumbai, it has 9,000-9,500 premium hotel rooms (as of March 2011), including the 1,000-odd rooms commissioned during 2010-11. Bulk of this supply is in 
North Mumbai. ICRA expects Mumbai to add over 3,500 new premium rooms by 2015, with the additions being made by Accor, Radisson, Marriott, Shangri-La and 
Hyatt, among others. 
 
ICRA expects NCR and Mumbai, both being gateway regions—and the country’s national and financial capital, respectively—to witness strong demand in the coming 
years. However, with supply also being strong, especially in the NCR (where supply is expected to grow by 50%), ICRA expects this market to experience a weak 
recovery, with tariff growth likely to be anaemic during 2011 and 2012. Besides, the viability of certain high-cost hotel projects in the NCR is also uncertain. High real 
estate prices and increase in the costs of construction materials and commodities have pushed up the project costs and break-evens for these new hotels significantly. 
This could lead to some distress in the absence of strong pricing power over the medium term. 
 
Going by industry sources and ICRA’s own field visits, there are some other tier-1 pockets as well where a supply overhang may be expected namely Chennai, Hyderabad, 
Bangalore and Pune. Chennai with around 2,400 rooms is set to double its inventory by 2015. Chennai’s luxury landscape is set to witness a major change with properties 
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like the ITC Grand Dakshin, Leela, JW Marriott, Hyatt Regency, Radisson and Park Hyatt expected to open by 2014 (in phases). Although Chennai has multiple feeder 
markets of manufacturing and services providing it with strong demand drivers (demand grew 15% in the luxury segment during 2010-11), ICRA expects this large 
expected supply to effectively mute ARR recovery in this market over the medium term. Besides, with the bulk of these properties coming up in the luxury space, there 
could be some dilution between premium and luxury pricing. Moreover, ICRA is also concerned about the ability of a relatively small market like Chennai to absorb such 
large projects (with over 400-600 rooms in one location and costing over Rs. 1.25 crore per key). However, a number of these hotel projects have planned for 
considerable commercial or office space, which should fetch alternative, and more stable, revenues. 
 
Pune, Bangalore and Hyderabad are three other key markets that are expected to witness significant incremental supply by 2015. All these three markets have added 
significantly to their luxury room supply during the last two years also. Luxury room supply in Hyderabad grew 11% and 28% in 2009-10 and 2010-11 respectively, while 
that in Pune went up by 39% and 31% and that in Bangalore by 43% and 17% respectively, during the two years. Further, Hyderabad is set to add around 2,500 rooms to 
its existing inventory of around 3,000, while Pune is expected to add around 1,500 rooms to its existing 3,000. Pune and Bangalore are largely dependent on foreign 
business (IT/ITES) tourists. The possibility of an economic slowdown in the USA has led to muted guidance from the Indian IT/ITES sector for the current fiscal, raising 
concerns over hotel demand in these two markets. Adding to which Hyderabad continues to face unrest because of the Telangana issue, and saw several Meetings, 
Incentives, Conferencing and Exhibition (MICE) events in the city being cancelled in 2010-11. 
 
Table 1: Expected Scenario in Premium Hotel Segment in Select Indian Markets 

Market Demand Drivers Prospects  Outlook  

Mumbai Gateway city and 
financial capital 

Supply likely to be absorbed Although there is supply lined up in North Mumbai and Navi Mumbai, being a 
gateway city and the country’s financial centre, demand is likely to be robust. 

NCR Gateway city Oversupply likely in the near term While supply is still spilling over from the Commonwealth Games period, the 
NCR is expecting to add around 5,000 rooms over the next three to four years. 
This is likely to suppress pricing power, slowing the recovery over the 
immediate term. However, over a longer period, growing demand should 
absorb the supply. 

Bangalore Foreign IT/ITES 
business travellers 

Oversupply likely in the near term Bangalore has seen significant room additions in 2009-11 and is likely to see 
more over the next few years, which would prolong the recovery. 

Pune Foreign IT/ITES 
business travellers 

Heavy oversupply likely With supply additions still on, the outlook for the next two years is subdued. 
Pune is one of the few markets that saw occupancies and ARRs decline in Q1, 
2010-11 because of supply addition. 

Chennai Manufacturing and 
services sectors 

Oversupply likely in the near term  With a strong supply pipeline for 2012 and 2013, the city is likely to 
experience significant pricing pressure over the next two years. Incumbents 
with lower cost structures are likely to benefit. 

Hyderabad Manufacturing and 
services sectors 

Oversupply likely in the near term This market still has a large supply pipeline and hence recovery is likely to be 
slow till 2013. Incumbents and new developers with lower cost 
structures/break-even are likely to benefit. 
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Market Demand Drivers Prospects  Outlook  

Goa Domestic and 
foreign tourists 

Supply limited and demand growing Demand remained strong during the October-May 2011 peak season. Limited 
supply and foreign tourists are likely to keep the city’s prospects healthy. 

Kolkata Business travellers Supply likely to be absorbed Kolkata though a relatively small market, also has limited additions in the 
immediate term, with most of the supply being back-ended for and beyond 
2015.  

Source: Industry and ICRA’s estimates 

 

Occupancy gaining pace even as pricing lags 

As Chart 4 shows, the Indian hotels industry has shown signs of occupancy recovery during September’10-May’11, supported by strong demand. However, the 
recovery in ARRs continues to be substantially lower than the decline witnessed during the recession. In fact, blended ARRs for 2010-11 have only shown a marginal 5-
7% recovery from the lows of the 2009-10. However, over the past few months there has been a visible narrowing of the tariff discounts between H2, 2008-09 and H2, 
2010-11. It should however be noted that in H2, 2008-09, ARRs had already been dampened by the start of the global recession and the 26/11 attacks in Mumbai. 
 
Revenues revive in 2010-11, but higher operating expenses pare margins 

Emerging out of a two-year downturn, the Indian hotels industry was able to report a healthy revenue growth of around 20% in 2010-11 on the strength of a 
combination of factors. These included a revival in domestic and foreign tourist arrivals, moderate rate increases of 5-7%, revenues from incremental supply, and stable 
food and beverage (F&B) revenues. However, despite the marginal tariff increases, growth in operating profits for the industry was subdued in 2010-11 with higher 

Chart 3: Monthly ARR Trends in Indian Premium Hotels  Chart 4: Monthly Occupancy Trends in Indian Premium Hotels 

Source: Smith Travel Research and ICRA’s estimates 
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operating expenses (mainly higher wages and fuel costs, besides inflation-hit F&B costs) eroding profits. Further, with the recovery primarily being occupancy-led, the 
incremental costs of customer servicing (at lower revenue per room) pared operating profits. 
 
Table 2: Snapshot of Key Financials of Indian Hotel Majors (2010-11) 

Parameters IHCL (Consol) EIH (Consol) Leela (Consol) Taj GVK OHL (Consol) EIHAL (Consol) ROHL (Consol) Kamat  

Net Sales 2,862.5 1,126.3 525.8 259.3 276.1 174.7 152.1 120.9 
Sales Growth 17% 33% 17% 14% 24% 12% 26% 18% 
Total income 2,862.5 1,288.0 525.8 260.7 279.3 176.3 152.1 127.7 
OPBDITA 455.7 301.3 155.1 97.6 72.6 55.0 39.4 38.4 
PAT*   (87.3) (5.2) 37.8 43.3 29.2 12.0 11.5 (14.5) 
OPBDITA % 16% 23% 29% 37% 26% 31% 26% 30% 
PAT %  -3% 0% 7% 17% 10% 7% 8% -11% 
OPBDITA Growth 11% 2% 25% 13% 17% 16% 44% 26% 
PAT  Growth  -37% -108% -8% 19% 46% 384% 133% 55% 

EIH (Consol): EIH Limited (Consolidated); EIHAL (Consol): EIH Associated Limited (Consolidated); IHCL (Consol): Indian Hotels Company Limited (Consolidated); Kamat: Kamat Hotels Limited; Leela: 

Hotel Leela Ventures Limited; OHL (Consol): Oriental Hotels Limited (Consolidated); ROHL (Consol): Royal Orchid Hotels Limited (Consolidated); Taj GVK: Taj GVK Hotels & Resorts Limited 

Note: Amounts in Rs. crore; *PAT net of minority interest;  

Source: Published results of the companies and ICRA estimates 

 

Quarterly trends show revenues improving but profits 

pared by higher customer servicing costs 

The hotels industry is characterised by seasonality, with 
the second half of a financial year being the peak season. 
The industry’s quarterly performance in 2010-11 when 
compared with that in 2009-10 shows steady 
improvement—an indication that the industry is in the 
early stages of recovery. The overall revenues and the 
revenues per available room in Q3 and Q4, 2010-11, are 
however still lower than the respective figures reported by 
the same quarters in 2007-08, which remains one of the 
best periods for the Indian hotels industry in recent times. 
Although ARRs posted some improvement, cost pressures 
(employee, fuel and F&B expenses) muted margin 
recovery during H2, 2010-11. 
 
 

Chart 5: Trends in Revenues and Profits for the Indian Hotels Industry 

  

Source: ICRA’s estimates, Capitaline Database. Sample of selected hotels 
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Outlook 

ICRA expects the sustained high occupancies of the past 18 months to lend some pricing power to the Indian hotels industry during the current fiscal (2011-12), which 
in turn would dilute the impact of increasing fuel, food and employee expenses. Depending on the markets they operate in, while some hotels are likely to witness an 
increase in revenues and profits during the current quarter (Q1, 2011-12), others are likely to see their revenues and profits remain stable (as compared with the 
previous year). In certain key markets, like the NCR, Pune, Hyderabad, Bangalore and Chennai, large supplies of rooms in the coming quarters of 2011-12 would 
prevent any significant increases in tariffs. Further, the global economic and political environment, especially in key regions like the USA, Europe and West Asia, 
remains uncertain, and adverse developments there can slow down business and tourist arrivals into India, thereby affecting demand here. 
 
The longer-term outlook for the Indian hotels industry remains positive, given the country’s burgeoning middle class and its emergence as an economic powerhouse, 
the increase in disposable incomes, the continuing investments in infrastructure, and the large existing gap between the demand for and supply of hotel rooms. As long 
as India is able to maintain a healthy rate of economic growth, demand would absorb new supplies of hotel rooms over the medium term. 
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Annexure 
 
ICRA’s Ratings in Hotel Industry (as on 18th July 2011) 

Company Long Term Outlook Short 
Term 

Alcon Resorts Holdings Limited  LBB+ Stable   
Altron Industries Private Limited  LAA(SO)@     
Amethyst Hospitality Private Limited  LBB-  Stable   
Apeejay Surrendra Park Hotels Limited  LA+ Stable   
Aria Hotels and Consultancy Services 
Private Limited  

[ICRA]BBB- Stable   

Asian Hotels (West) Limited  [ICRA]BBB+ Stable   
Associated Hotels Private Limited  LB   A4 
BD & P Hotels (India) Private Limited  LC     
Bestech Hospitalities Private Limited  LBB+ Stable   
Celsia Hotels Private Limited  LBBB- (SO)     
Chalet Hotels Limited  LBBB+ Stable A2 
City Heart Hotels Private Limited  LC     
Cosmos Premises Private Limited  LBBB+(SO) Stable   
CSJ Infrastructure Private Limited  LBBB Stable   
Cyberhills Developers Private Limited  LBBB- (SO)     
Daaj Hotels and Resorts Private Limited  LB+     
Dev Fun Point Reality Private Limited  LB+     
Divine Infracom Private Limited  LC     
Dreamz Achievers India Private Limited  LB+     
DS (Assam) Hospitality India Limited  LBB+ Stable   
DS Hotels & Resorts (India) Limited  LBBB- Stable   
DSF Grand Plazas Private Limited  LBB Stable   
Eros Resorts & Hotels Limited  LBBB- Stable A3 
Fruitful Buildcon Private Limited  LBB Stable   
GMR Hotels and Resorts Limited  LBBB(SO)     
Gayatri Hi-Tech Hotels Limited  LC     
Godavari Shilpkala Limited  LBBB- Stable   
Golden Jubilee Hotels Limited  LBB+ Stable A4+ 
Golden Tree Hotels Private Limited  LB     
Greenland Hospitality Private Limited  LB+     

Company Long Term Outlook Short 
Term 

HB Estate Developers Limited  LBBB- Stable   
Hotel Airport Kohinoor Private Limited  LBB+ Stable   
Hotel Excelsior Limited  LA- Stable   
Hotel Imperial Palace (I).  LB+     
Hotel Raj Park Private Limited  LBB Stable   
Hotel Sukhamaya Private Limited  [ICRA]D     
Hotel TipTop International Private 
Limited  

LBB- Stable   

Icon Hospitality Private Limited  LBBB Stable   
IHHR Hospitality Private Limited  LBBB+ Stable   
Indian Hotels Company Limited  LAA+ Stable A1+ 
Innmar Tourism and Hotels Private 
Limited  

LBBB- Stable   

Interglobe Hotels Private Limited  LBBB- Stable   
JSK Hotels Private Limited  LBBB- Stable A3 
Jaksons Developers Private Limited  LBB  Stable   
Kandhari Hotels Private Limited  LBB+ Stable A4+ 
KBJ Hotel & Restaurants Limited  LBB- Stable   
Kohinoor Elite Hotel Private Limited  LBB Stable A4 
Ksheer Sagar Developers Private Limited  LBBB+(SO) Stable   
Malabar Hotels Private Limited  LC   A5 
Maris Hotels & Theatres Private Limited  LBB+ Stable   
Maruti Comforts and Inn Private Limited  LBBB- Stable   
MG Group  LB+     
Middle East Hotel Company Private 
Limited  

LBB Stable   

Muthoot Hotels and Infrastructure 
Ventures Private Limited  

LBB+ Stable A4+ 

Muthoot Hotels Private Limited  LBB+ Stable A4+ 
Nama Hotels Private Limited  LBBB+(SO) Stable   

Neesa Leisure Limited  LBBB+ Stable A2 

http://www.icra.in/ratingResult.aspx?ck=NvywLYxNFI8e9gdhwwdCho2a3/ESKI3/k1XCd/7iaP0UU9DGENvGZ9nZPxVjdKQFabqQE/g/IlfnZ41gcIIH/A==
http://www.icra.in/ratingResult.aspx?ck=gN9reP4VoaybZQ7GhPqVjG3OhRluR90119011lS47J0JkFrIuw/8120OBK61eOD1MtSV8w4wwJrWcqcT1wVqcrrWahokw==
http://www.icra.in/ratingResult.aspx?ck=ogyaa7NECH/90119011fYPmYveFpLd8eJHojqMarus9VqCVyElc890119011R8eQYxmAf7oqsND7Aa90119011pzbM8RNoueNdD4H95aBKQ==
http://www.icra.in/ratingResult.aspx?ck=MMLdh/kg3k9oCNqOfGHJeRsUhr63WirFsSlYnXH0TlYdAhcUVSyEXi96fjEMfmtKW6WiwXc/DMvYXllP/qz8tA==
http://www.icra.in/ratingResult.aspx?ck=STt90119011UXD65P6UrcGvIIQaV7/qqV4I5cYmIa2YaXfmqFOIV5cyHrW90119011wJ/n4WQLLjOvQKYuKPndFZfyPQIaAK27BQ==
http://www.icra.in/ratingResult.aspx?ck=STt90119011UXD65P6UrcGvIIQaV7/qqV4I5cYmIa2YaXfmqFOIV5cyHrW90119011wJ/n4WQLLjOvQKYuKPndFZfyPQIaAK27BQ==
http://www.icra.in/ratingResult.aspx?ck=8Ub6A8M7IvY7mEqniBp4RoasjzdLAMOb6Vcann0xN2oXpyDNkxCmKV901190110uQFVfUzh5jaZFMSwjCzBTBpo4quC4Q==
http://www.icra.in/ratingResult.aspx?ck=3oiPUSBm5ApOKI90119011HJT190119011TUScns9xVbliS/CMxJ5MzVWGBZK5paepqkBrZWDQMW901190117toJNt23Yjo0lRtneV8kc2A==
http://www.icra.in/ratingResult.aspx?ck=9mrARwMqPGx5le0POu7ppDgfPrMxLhn2X80ZDOeDYSCHeRYbYNPA/bRoBQysD9NtuvFn7Mva3my0FNlKf8izLg==
http://www.icra.in/ratingResult.aspx?ck=B7NfD90119011TDePkMjCGVaZ9uSPdR4mRG2Cdq2IenRehJYMeKRwQqyKDDLXRzU18LgozXs2SCg7iz90119011LcY1KkpKeNU6A==
http://www.icra.in/ratingResult.aspx?ck=p0WYkII7e3MX4R/PUqsLEwfNUhFNDmYXxnjpEw2901190111yl6t8RPypOcCxDJQCcoIpeIujtY6wNlQRWgpprx01a0vw==
http://www.icra.in/ratingResult.aspx?ck=v1tmn9T6nHFfYz5wpvIXEAI167L16y64a2VdeopxZtJbw8IMI22rmv5lTCbaXVA4QMs04DSHlZzqfg2jz34SZA==
http://www.icra.in/ratingResult.aspx?ck=dUbyqlxi5vKVlmwJR90119011Y0Ivat5OM907J4bel7x8md3UDO/8z7T7jXF/DfLLkwuMqlYlxd5dl2dN8t2bZggh4H3Q==
http://www.icra.in/ratingResult.aspx?ck=TtAlRTcOovNE90119011V0D5sRsmf99ahmPiskDDQOC9ljpMqEG4/kJkod28lPNiJq49SOs7Ax9AZyYGiJNovvHVbZScg==
http://www.icra.in/ratingResult.aspx?ck=4zgEB5MbHe90119011hvPjJQJqRjBH1qmkj7cLSQ4XraBi/TAeXEVoqSaW/aggbEphGKghQRsOJwEps9qx8YdJUS73zLw==
http://www.icra.in/ratingResult.aspx?ck=Z9hosT/OC2QyaxTiYUUvJ90119011xIXmbaPyhfuAvGggx0mNW8mGb/YrKwZ6290119011xhAQDwboFKQ7dUXQycmJdPooXdqPqw==
http://www.icra.in/ratingResult.aspx?ck=K2QnocGpEhI5Z9NOVNMYuTv5nFNlR1WEuhxd9umbO/5901190116bgyCJqOhuDSIyGdOIQigJzsBqVGQFaur3gnjR7qUg==
http://www.icra.in/ratingResult.aspx?ck=fZ3Mgdr1hDA7gjxy6s5OW7dA9reuNUcxpk4D0k3L5S59HkkGSu9gM/7mKWq8Hh2JJpQ2bCcorWSzNwKFB9b5NA==
http://www.icra.in/ratingResult.aspx?ck=8i82xuvlU90119011wvvpm3ogzpPsH4ohcjl/fnESwDcRk/WQ2Gh90119011PqeFxxY2JJv90119011r7c0w4eYhiC95UZzts1pcALiejqw==
http://www.icra.in/ratingResult.aspx?ck=mDhAJtrauHEQ3nNRIcYU5eISjPGczIT0htyCzg5RjhYvXXY09AyqSMbNLhV/kkx90119011KX8OjLsWTmVGHFcPdNhqEA==
http://www.icra.in/ratingResult.aspx?ck=4Rkt7M4x/SqyzGGonGxOtBZhfN90119011AtgvhJ1KrxwB5octhWdhi901190116fEPx/McEFGjbTxxexZd/aCPJmbX2Xo/oU8Dg==
http://www.icra.in/ratingResult.aspx?ck=gkVF1BuOPMhfV51A7CtbSj4uVHbV62o0ZhEBH4suKaX1RLJ90119011cqaQAiTyD901190117bNerc890119011eaIyH/02uwyMZSdLibdQ==
http://www.icra.in/ratingResult.aspx?ck=mg72IwIne7y2qpac7Kn9Zciygrth36eSL0PyCYZrWzm3W6DtxbLvhtmvs10srXIgkpNMalFmrsHZBOKEnMuV1g==
http://www.icra.in/ratingResult.aspx?ck=X7L9ZFYsnVHG4nPQ1874F8oIW5vkpW8FzOlhCrWR1wFwrsMX/hIg84uDtf3eygHoqOvNPWbt2LtA4sg3mSjE6Q==
http://www.icra.in/ratingResult.aspx?ck=bLWHklBrhZm0iV/DLhwdMepkffjCwZzOTgRtbq90119011qil1kE2FlBmDyoeqB/HxOEC7tE2jPK56c7RMFVFF90119011oK/rRA==
http://www.icra.in/ratingResult.aspx?ck=nR7b/h7YIrjDXFwYrr8yQvWhQPcgV90119011sRnHa8MrkWWiz8OM8p2/QfBFk7nfG6vkuI5q0QIbc4yqkVGOiv6Ud6Gw==
http://www.icra.in/ratingResult.aspx?ck=jXGNSeh29Gyqdp24Fgl090119011ZsTas9WmpapVFRTaTM5afJ6fNQ6O5OMmDQISQ1fnSKJyYD2W/T5Pi0901190112PFwMBg1sA==
http://www.icra.in/ratingResult.aspx?ck=7iBCy0XKuejfZ6tKa0tKLfwNTWqhyse9rQrMhls2eVsUWkNe6ngixhcMp13Wroc90119011qRj90119011yO7FNpYR90119011ilCFB2v9g==
http://www.icra.in/ratingResult.aspx?ck=171ifb6uLUXCrRMGA6BE7l24lyUwsR4cWwwioh9U0EEBLSmuysMNsY2TC79VOnPF7Ki9ZUZq3CPjCxC/DH/otA==
http://www.icra.in/ratingResult.aspx?ck=fFbyeiyjb6oo6kfMuCP2oXXW90119011/nyJdUxUegjbONRMPPqHZBgtXhsYtiPKYQPyQxNNKiubYTSAt5jkYNbbbKZpw==
http://www.icra.in/ratingResult.aspx?ck=qZFnRKON5g1tUUxIq/Uh818FmhV35d/ltCtvFt1DIDjaV112ISpGPWk4UjdViGMdDtWO2rdj5Np28Sqyejb2Xg==
http://www.icra.in/ratingResult.aspx?ck=B276dyJ90119011bhZYNBde3qMt04az1Vu0P5dVC7oe8YV1MIx5FrmNsWJznFcpET1ttsr/mIjuifZ7yyWlKKCaa81svw==
http://www.icra.in/ratingResult.aspx?ck=v69MCfpmBbF6V97DoADvffmtqtUm3bz3LwyHIlNKEEdemVMG0q9ovgB90119011pQdbfAZx190119011prEWP90119011lSyfyCRG5v9rtA==
http://www.icra.in/ratingResult.aspx?ck=l0qo2jXb6FzlLy74Oq1XiULAi1D8eBbyL4vsz7a2btsgG4ha90119011U98/E53cjlTi0QIuVaa1sQKHgqKz/aiBmUrMw==
http://www.icra.in/ratingResult.aspx?ck=o3SGboJMIt1ehIpg79eEPrsY90119011T7O6weR01I5h31HhzjDbn1t3Wq7R732xYtcfT3jJQlOyrscpov90119011LP/y5fb85Q==
http://www.icra.in/ratingResult.aspx?ck=/IhhyLFt90119011rHNjlFwBSAvJUYTy0hICBcUWpOFQxfi3SPqIxf2gdyVqRKisxwpcyld1DApu90119011nv5OgvCCdui15/sw==
http://www.icra.in/ratingResult.aspx?ck=DRbO62P90119011EZGlJ8xQxKdYWTRTdUXBenGIOPp4PJHwLvv4qVxpBnMFw1Ag9eV9up3oxURy33YtaNKgNZm4zYCpxQ==
http://www.icra.in/ratingResult.aspx?ck=9yEz14yiF2AJ3qWDta/90119011ksapWHmeh290119011hi5PamrREqUFxGujNIjYsyNxy1KgyG7bST/j3Lg3CdSDD90119011uXff/1UPQ==
http://www.icra.in/ratingResult.aspx?ck=9yEz14yiF2AJ3qWDta/90119011ksapWHmeh290119011hi5PamrREqUFxGujNIjYsyNxy1KgyG7bST/j3Lg3CdSDD90119011uXff/1UPQ==
http://www.icra.in/ratingResult.aspx?ck=HOrWoAU8t290119011HwSbmVCuhZNPsN7GJfy3WsBq4U5UWoCDYV6bI29yAMDlXVDgUOL9sUm8ixkdkaS6MUKJ901190110xUdSw==
http://www.icra.in/ratingResult.aspx?ck=C6xJTk0hOE7vOQx8oy0yJGXVsisfbS8oZj8RDBXy18TfFX31RCOy7wlEuSK8BAA3y5nts0Vuw2eXT2NDylo3NA==
http://www.icra.in/ratingResult.aspx?ck=4ZzsQFG6HNnaVo9ilXEwIrtjAjMnDma8ehtqNfzGEOcqfJZQuIv99b91NU8v0AejuN8w1VMo9RFqdCtlBhP2KQ==
http://www.icra.in/ratingResult.aspx?ck=Bm90119011knch8j5d6/t8VJOfITATuF512Pjig4w6teOKeTS6ebQNKsLRucBxWAHVF3rQL5ERlQfUByY0Flu1dz/sl4Q==
http://www.icra.in/ratingResult.aspx?ck=Bm90119011knch8j5d6/t8VJOfITATuF512Pjig4w6teOKeTS6ebQNKsLRucBxWAHVF3rQL5ERlQfUByY0Flu1dz/sl4Q==
http://www.icra.in/ratingResult.aspx?ck=perc/HQJ/RvYx71k90119011t4Q5hZz77Ox4UymWzMNKkubRTFTy2tnPdMvC9XiRdsqLfMQWnRkRX56DtjGW3zochEGVg==
http://www.icra.in/ratingResult.aspx?ck=sLo/gKsuD1Hf/UaMopxsoLEam90119011lQtRSZawnwLL280LXwcvcQKmDPKdeioSCf51AK9AZwj1v4Swih5EIXD9HtNg==
http://www.icra.in/ratingResult.aspx?ck=KIf04pR92490119011ZvqwhjXpc0bTK2pRVlLGyN/W021AylWyZD8ahJeKzZIviR3mtt686k4XDE90119011nkBq90119011LN0BR3KgmIg==
http://www.icra.in/ratingResult.aspx?ck=iVGCmxK2lPbDTM90119011McdaV/wCmzGyRAVEb0SNEmC9T0F8U5kw69IAfdAIxKqFrFnskEZ7aAVTHumh1I9Qct6B8oA==
http://www.icra.in/ratingResult.aspx?ck=ir87vqwYkSG73fFkYwDoXP7mIS9V4duIr7CcwU2RPFL23CHB0fLOm6pE9EXJ901190118A8G9HlDpOA59Cj8wp5wfwyNg==
http://www.icra.in/ratingResult.aspx?ck=tNm6ATYLHppo6IPW0y83W2t9V6ERp81HoUs5JRlknAqvFeHDpsbn1GKJqsr90119011c3REw4ohTM1EbzS8Xc90119011eqHK20g==
http://www.icra.in/ratingResult.aspx?ck=ycI18QW1oZaiqGnXxXO90119011i87M9Q7ygc4988MOqqK0MbGl12IJsjxpU29Bjb9wY36D8b90119011WNVLwNOzhTlX0BywKeQ==
http://www.icra.in/ratingResult.aspx?ck=hdRWmwr7uwo8jegRUrDgkDa1KE1QRaAo3Mz2d6x14t4QoTUm4d0F90119011Lsy6f07gS2sddcP0SLaTNdhmUlcwHgoSA==
http://www.icra.in/ratingResult.aspx?ck=PSUKpCRJFwz5IlZhobRd90119011TvMOIjQSHqxprZhlhkiq4S7z0Nbs4JMNhIdajYo2Ma1RP86vOPF1tQfNzIfH09m2Q==
http://www.icra.in/ratingResult.aspx?ck=jD90119011W8OBZdE2g7hj6mxx900yEL8VhnL3yl182w90GEXwss/67ZpjBqxyxTRIdBGFUsca6VPtcqe1B2SrV1xQz5Q==
http://www.icra.in/ratingResult.aspx?ck=jk/xoGjRqPUxLWFiwxFqFYlSxWq0lRPt2Javpq89m4XXcVyAUoRm0fDWk90119011eYMjW0A9tlUXIouHdqeE9F1no5wQ==
http://www.icra.in/ratingResult.aspx?ck=55QJYHyc9vm7UHb8xKTkk68cAmfSP8Dq4scrPPrgXFB9YQ0WB3Qs9yLme8NFlfxTMMp3DKB4JJNP66JU4YxLnA==
http://www.icra.in/ratingResult.aspx?ck=55QJYHyc9vm7UHb8xKTkk68cAmfSP8Dq4scrPPrgXFB9YQ0WB3Qs9yLme8NFlfxTMMp3DKB4JJNP66JU4YxLnA==
http://www.icra.in/ratingResult.aspx?ck=a4rQahlz4FftEdtfxEuX95d71yJ5wPl/23N2bnmGAKXViA5LeLnrOmGWuMpojT6RQZ5zhM/Uoim5aHtmi3KCag==
http://www.icra.in/ratingResult.aspx?ck=a4rQahlz4FftEdtfxEuX95d71yJ5wPl/23N2bnmGAKXViA5LeLnrOmGWuMpojT6RQZ5zhM/Uoim5aHtmi3KCag==
http://www.icra.in/ratingResult.aspx?ck=uM4cECbJLE9r/i12U/li0mmgQLEgJ9LsL9ybTBukD5jf72SZxHkT2f6XbeEf5Mk1BleIOgHTXPCROeQv03MH3Q==
http://www.icra.in/ratingResult.aspx?ck=yQ56ydwNvmXJ4LPbilzl9huQ3esUQHkGqC2uRYuo27DEzTy5rKJy90119011NmQFTR8KMKbY901190113E4w8pdcG6v56vHi/f/Q==
http://www.icra.in/ratingResult.aspx?ck=0rxgXpP106sR2r90119011pFg8i1m16wsRE4Xy4l/yyd4dUbhg4EeXyjs27tus90119011J3NaJ0H4gr65/3790119011hC6rbJlRgZfb/g==
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Company Long Term Outlook Short 
Term 

Nehru Place Hotels Limited  LA- Stable   
New Age Hotels and Resorts Limited  LBB Stable   
Nitesh Residency Hotels Private Limited  LBB- Stable   
Oriental Hotels Limited  LAA-/MAA- Stable [ICRA]

A1+ 
R S Kalyaani Hotels Private Limited  LBB- Stable   
R.K. Associates  LC     
Roots Corporation Limited  LBBB+ Stable   
Royal Orchid Ahmedabad Private Limited  LBBB+(SO) Stable   
Royal Orchid Hotels Limited  LBBB+ Stable   
S. P. Jaiswal Estates Private Limited  LBBB+ Stable A2+ 
Sagar Ratna Hotels Private Limited  LBB+ Stable   
Satya Prakash Hotels Private Limited  LBB+ Stable   
Sawhney Builders Private Limited  LC     
Seabird Resorts Private Limited  LBB Stable A4 
Serveall Land Developers Private Limited  LBB Stable   
Seven India Hospitality Private Limited  LC     

Company Long Term Outlook Short 
Term 

Shekhar Resorts Limited  LC+     
Shipra Hotels Limited  LBB Stable   

Shirdi Country Inns Private Limited  LC     
Siesta Hospitality Services Limited  LBBB- Stable   
St Laurn Hotels Limited  LB+   A5 
Sunair Hotels Limited  LBBB+ Stable A2+ 
Supreme Real Estate Developers 
Private Limited  

LBB-  Stable   

TAJ GVK Hotels & Resorts Limited  LAA- Stable A1+ 
Techpark Hotels Private Limited  LBBB- Stable   
Triton Hotels & Resorts Private Limited  LBB+ Stable   
Velacity  LB-     
Viorica Properties Private Limited  LBB- Stable A4 
Waterline Hotels Private Limited  LBB- Stable   
Westside Hotels and Resorts Private 
Limited  

LB     

 

 

 

 

 

 

 

http://www.icra.in/ratingResult.aspx?ck=THE0KuMnWIeJzLoUKm4u5vVstndJCqNJP2fZxLy2NbHf90119011Oom3Cbrwzb57qo/tqO9NA7PRC0hTrwi7srp798E2Q==
http://www.icra.in/ratingResult.aspx?ck=4cEKJhzGzFfl1NdafwoZNnoDmOVRgUgV3PG8bj5IPN1x/qGJbJWJd90DWP9Dc5gwUAT832PS7J9y/ytPoW0wig==
http://www.icra.in/ratingResult.aspx?ck=sU5fJU6GBTbEDcnf93IBUjXvJmeoqDdrGtsMabcOv90119011k59ZPa0XGIXLNzGMmjCMRbqn90119011o90119011igj63EJPZQDZezCRw==
http://www.icra.in/ratingResult.aspx?ck=EGxjOdytATS6xgGZB2AD9ZXERSprZaFTUfYGR90119011Zl6tdvE78KTi8h2qtf1ZKCKD2xn6n9f3PqBnc2vzPWeba1zw==
http://www.icra.in/ratingResult.aspx?ck=Rjn90119011OM1/prs4HeGtTaqRjM0pVEeg3L5fiWK6WuQgxi6EWK9U7ZdG9csQtjBorkjwaDe7hK5EUsqEEdei94a6sw==
http://www.icra.in/ratingResult.aspx?ck=x7xYuk9BMFzbmmZQZUa35kFztfJE90119011wUc0UkXtcjcH8EScwwsXohw9LI8zlquHi1HxD0myUp6tdx90119011m7UqDWPzMA==
http://www.icra.in/ratingResult.aspx?ck=V1QfahBwciF3rHwrYjS1JEq/VxQE5HZ88CJTqeZOptuA2S0IcDMt2hSmVQQe01ayOCzvuFDgKgArrJOSwENH2g==
http://www.icra.in/ratingResult.aspx?ck=f6MMH74ISGlWuDWx94V2ShIyoMoc5sdfP8H0Zb9iAnRABol9IRi1AqDxiOItH5NbL90119011yvt9C2kw1LmV39salXAA==
http://www.icra.in/ratingResult.aspx?ck=gCmNwloUYFgG/YmhPPnyyB8TI3dNLKNeZEBvhH5l6mtW890119011y7dpzfG3yhCoTx8Quvirvk1gc901190110o04ENefNwYHlw==
http://www.icra.in/ratingResult.aspx?ck=CX3EIzrBT24C4KMtrfykFrS0Dry3NSan1D4E2EVLJEYunzBluPlyKws4NNFAsL81sn6Of9TLEvLLCpKGYiu5KA==
http://www.icra.in/ratingResult.aspx?ck=L9a3gn7Gsg7Nqq90119011h7ZxMS4UQoO1geQsjR2nHFHo/acGR7h9ValXz7NgIab4D4r2XarDNPtTMOzxI/Pn6adZ2kg==
http://www.icra.in/ratingResult.aspx?ck=cUrU3WjWFJT4LUxNkLKRTTcWE9OM71ZtALxsdNt901190111h3qAWbNnzhKAlKKt8vDJG3jVc7uPwpuhFH2MEu4kVS6cw==
http://www.icra.in/ratingResult.aspx?ck=GW6pwzuZ1RTg9A/35n63AKycyy8BRzkfz0MWFyt79uwbNoxhvbjPngh901190115rgdxnMcwe6ZMvzJJxNL3cwseSomdQ==
http://www.icra.in/ratingResult.aspx?ck=QRBENij1rnDfJvgIKgwU6X6cURiYsL90119011cvB1t5Jm0PQ/n9jZX85j2eizmhy901190111uKTfcgl8S6TbTlLE5P77DldOJw==
http://www.icra.in/ratingResult.aspx?ck=2Kk490119011aKoOIn3B/Tg90119011qpxmuSDdvYxT9yt1XcddboMFzi8/OghFTQPDCROmKyvbuhBd90119011j8/h/G03za5nADaGoefw==
http://www.icra.in/ratingResult.aspx?ck=NSYjUX9mMG4GOIM/xL90119011IfhOi6nZRO47mjAdYAis/dn90119011Tk5/XTajNWuDmjFj090119011/8majQ8/XKrP2aHV9I1oO9kQg==
http://www.icra.in/ratingResult.aspx?ck=MIDGvp4Dkqwv2JvzXXPvxQPXtUN2HR2VbTGzaXiO90119011SWKPFvYL/1zoavgg0eoIkX7y5Lzi5S18/dZlWY1HZsQDA==
http://www.icra.in/ratingResult.aspx?ck=ndBT/RKJnCDwuRUS43NBojF8YL0gUeVrl4aNTMZuyi/UGRyXUUTY0tdhCazP9SeDD1F6kwtZXnAoPu1PBYXi2g==
http://www.icra.in/ratingResult.aspx?ck=1/B9gzE9eaY7yQCT8rNJZ/EePd190119011ssqBp1HX3kzeOPFb3NvXkjYAtEZwKCENSpadk9I5C8cZOCp6rNodNQJMNQ==
http://www.icra.in/ratingResult.aspx?ck=CQ8Lxu7Q90119011N8LA90119011C44yDxzDRTU9saUb/Rx0BccsLTgO2/yaU36XQtV7HeH0uemROya8T1mPPlkUCkJdcAUXxPSA==
http://www.icra.in/ratingResult.aspx?ck=TirDIqVwZdaESV/XTwJpCXAkXA4VLGbgf86RetdWaxH6/PVkEHJE/3ImKmMBpSX5EZmEiduFPIfv6pPiULTI/Q==
http://www.icra.in/ratingResult.aspx?ck=hdhCCHzMaAoMr8/5YnO2QiytJhON9qdetutgTyTjX90119011hrvSweDjkp6nNMjNFNjSKmP6jlMtegyZITuV8bDgHZOg==
http://www.icra.in/ratingResult.aspx?ck=pYtnG8eLXhsAXaA4me9rfB90119011X5iv6UupK4Q4BkSj9ApdB5YuYaU9asyW90119011dB4d4FtvInyhRfgZzBWLnGTEL90119011c91w==
http://www.icra.in/ratingResult.aspx?ck=pYtnG8eLXhsAXaA4me9rfB90119011X5iv6UupK4Q4BkSj9ApdB5YuYaU9asyW90119011dB4d4FtvInyhRfgZzBWLnGTEL90119011c91w==
http://www.icra.in/ratingResult.aspx?ck=mK5CDb90119011Pb/22nAesoj/uDiexjmzPNPgvp2z07yGyWvHHnS8GN0sX0w0LHu4t90119011NiXlx3wROgddo0cPhDU5oBKrg==
http://www.icra.in/ratingResult.aspx?ck=ctpevRdxbhB5tnBbJXjKKa7emO/9f5R7qAssO4rRKytsSDx2vs4ywhpXvhe90119011QkJknu9011901126py6fGxogKDVCi/YzA==
http://www.icra.in/ratingResult.aspx?ck=eZz0590119011Or/fCcy6Dx90119011RN9tTqf26F3jgv7VsbhTKgnTEykIZu90119011aD3LbY32NaY3kHzGwQlySza6tJHG84Pru/wSpg==
http://www.icra.in/ratingResult.aspx?ck=aBDI4oU8pOKuevkgYL3YdqhdPxS0jCG/ApMr8LeN4LwnPABS8Tu/S8D0qA4qBsnZWVQmRBlRHfk3mhgDkbiGhQ==
http://www.icra.in/ratingResult.aspx?ck=l4Q6/uBIJYDIlB2yoZB47UKHqyz90119011wt8qyxFrpnDQQGSW5wSYy70MVeBEMtdu/JG7VeNMcv2grQRvtURM6M9cKQ==
http://www.icra.in/ratingResult.aspx?ck=NEaXX0XNqPjK2exilRGVp8pJ4rHZULZtgQGtxr6dF57FbeWniJ8n5zUxW8hNWwCER2cVY9kSXA6r/84ECY1geQ==
http://www.icra.in/ratingResult.aspx?ck=rUwDgjZXuS4z7bSDucgK92sbdMksQo8EKolHRA2vRTMJgED2mODwrK87tGGGGRoGVqo/LlXjh4BaVXvoW8pD0Q==
http://www.icra.in/ratingResult.aspx?ck=rUwDgjZXuS4z7bSDucgK92sbdMksQo8EKolHRA2vRTMJgED2mODwrK87tGGGGRoGVqo/LlXjh4BaVXvoW8pD0Q==
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