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India Hotel
Sector Performance

(September 2025)

September 2025 recorded a healthy performance for the Indian hotel sector, with confinued growth in ARR
and stable occupancies, as demand from corporate fravel and MICE segments gained momentum.
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[ﬁ, ARR % 7,900 - 8,100
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Source: HVS ANAROCK Research; Data for Calendar Year
Cover Image Courtesy: La Estoria, Goa - IHCL SeleQtions
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ARR Trends

Across Key Indian Markets
(Year-on-Year Growth: September 2025)

+  20-30% @

+  1520% @

t 10-15% @

' 5-10%

t 0-5%

V' 6-0% @ Average rates in September 2025 continued on their upward
: Z;:}z W trajectory, with various markets seeing double-digit growth.

Bengaluru (+25-27%) and Hyderabad (+21-23%) emerged as

‘ == » the top gainers.
| K=y ‘E/‘,,-..«?Lw“\@ p g
Goa was the only market to experience a year-on-year (Y-o-

Y) dip in average rates in September 2025.

Source: HVS ANAROCK Research; Data for Calendar Year
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Occupancy Trends
Across Key Indian Markets
(Year-on-Year Growth: September 2025)

Occupancy at the national level recorded a slight year-on-

year improvement, reflecting steady performance despite

ongoing regional variations. Mulfiple markets exceeded the

/0% mark, indicating strong demand in select regions.

Ahmedabad saw the highest Y-o-Y growth in occupancy rates

\(ﬂ/a s Ahmedabad

N ,; (10-12 percentage points), likely driven by a dense calendar
5 S s ) of trade shows, sectoral expos, and national conferences,
| o e e along with heightened corporate and GIFT-City activity.
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Source: HVS ANAROCK Research; Data for Calendar Year; pp —
percentage points
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Branded Hotel Market
Sighings AnalysIs (v september 2025)

Number of Signings Signings by Keys by City Tier (in %)
By Keys By Properties

Tier 1
27.5%

38,806 367 28.1%
Tier 2
308

I I I o

30.2%

30,127

YTD Sept 2024 YTD Sept 2025 YTD Sept 2024 YTD Sept 2025

M YTD Sept 2024 M YTD Sept 2025

Source: HVS ANAROCK Research; Data collated by HVS from 20 hotel operators and media reports as of 28t October 2025; Tier 1 cities consist of Delhi, Mumbai,
Bengaluru, Chennai, Kolkata, Hyderabad, Goa, Jaipur, Gurugram; All data is for the calendar year; Data subjected to change
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Branded Hotel Market
Openings AnaIySiS (YTD September 2025)

HVS ANAROCK

Number of Openings Number of Openings by Keys (Tier Analysis) (in %)

By Keys By Properties

Tier 1
31.1%

Tier 2
109
30.5%
7,939
50.4%
Tier3 &4
YTD Sept 2024 YTD Sept 2025 YTD Sept 2024 YTD Sept 2025

M YTD Sept 2024 M YTD Sept 2025

Source: HVS ANAROCK Research; Data collated by HVS from 20 hotel operators and media reports as of 28t October 2025; Tier 1 cities consist of Delhi, Mumbai,
Bengaluru, Chennai, Kolkata, Hyderabad, Goa, Jaipur, Gurugram; All data is for the calendar year; Openings include full and partial openings; Data subject to
change
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Share Price Movement
(as on 28th October 2025)

Company Market Cap Share Price Share Price Share Price 52-Week High 52-Week Low
(Rs. Crore) (as on 28t Oct (as on 29t Change (%) (Rs.) (Rs.)

2025) Sept 2025)

Indian Hotels Company

Lt 105,554.6 746.5 724.4 3.1% 894.2 651.4
ITC Hotels Ltd. 45,799.0 220.0 231.4 -4.9% 261.4 158.0
EIH Ltd. 24,639 .4 382.1 366.1 4.4% 456.0 300.1
Chalet Hotels Ltd. 20,425.2 945.4 958.8 -1.4% 1080.0 643.7
Ventive Hospitality Limited 17,354.5 744.0 /11.5 4.6% 844.8
Schloss Bangalore Ltd. 14,300.1 433.0 412.0 5.1% 475.0
Lemon Tree Hotels Ltd. 13,056.2 166.2 163.6 1.7% 180.6
it < 70 OTEEN RS 6,762.5 332.8 348.5 4.5% 396.2
Juniper Hotels Ltd 6,029.8 269.4 279.3 -3.5% 398.2
SAMHI Hotels Ltd 4,602.2 198.6 196.9 0.9% 254.6
S llonsl Ve s 3,172.8 82.9 82.7 0.3% 91.7
ity SrenCle] el 3,162.2 149.9 145.8 2.8% 208.4
Royal Orchid Hotels Ltd. 1,341.9 491.4 521.0 -5.7% 594.1

Source: BSE website; Share movements data as on 28th October 2025 ; Share Price in INR
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Domestic

Air Traffic Movement (Year to Date August
CY2025)

B Total Domestic Air

Traffic Change over

(YTD August CY YTD August CY 2024
2025)

Time Period

e o

Domestic Passenger Traffic

Source: HVS ANAROCK Research & Directorate General of Civil Aviation; Data for Calendar Year
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MONITOR - Quarterly Update
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India Hotel
Sector Performance
(Q3 Calendar Year (CY) 2025)

In Q3 CY2025, the performance dipped slightly when compared to the previous quarter, largely due 1o the seasonal
slowdown in the industry

Dﬁ, ARR 7,500 - 7,700 v 1-3% $ 5-7%
Occupancy 60 — 62%

'f,—n.\é'l RevPAR 4,500 - 4,774 } 3-5% t a-6%

| |

‘ 0-2pp <- Stable ->

Change Over

Q

Source: HVS ANAROCK Research; Data for Calendar Year
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ARR Trend

Across Key Indian Markets
(Q3 CY2025)

HVS ANAROCK

ARR change over ARR change over
Markets
Last Quarter Q3 CY2024
New Delhi t+ 2-4% t 7-9%
Mumbai v 3-5% t 1-3%
Bengaluru t 5-7% t 15-17%
: t Increase
Chennai 4 3-5% + 5-7%
Pune + 3-5% t 8-10%
{ Decrease
Jaipur | 6-8% t 4-6%
Kolkata ! 4-6% t 6-8%
Gurugram <- Stable -> t 8-10%
Ahmedabad + 0-2% t 6-8%
Goa } 4-6% ¥ 3-5%
Hyderabad t 2-4% t 12-14%
Chandigarh v 7-9% t 3-5%
Kochi t 4-6% t 8-10%

Source: HVS ANAROCK Research; Data for Calendar Year
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Occupancy Trends

NITQR

Across Key Indian Markets

(Q3 CY2025)

HVS ANAROCK

t

Increase

Decrease

Markets Occupancy change over Occupancy change over
(Change in Percentage Points) Last Quarter Q3 CY2024
New Delhi 4 6-38 t+1-3
Mumbai <- Stable -> $0-2
Bengaluru 4 0-2 <- Stable ->

Chennai t 5-7 $1-3
Pune t o-2 $0-2
Jaipur t 4-6 +1-3
Kolkata $1-3 42-4
Gurugram 4 2-4 v3-5
Ahmedabad 4 3-5 45-7
Goa 4 6-8 }0-2
Hyderabad 4 0-2 $1-3
Chandigarh L 0-2 40-2
Kochi 4 3-5 $0-2

Source: HVS ANAROCK Research; Data for Calendar Year
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Key Industry Updates Industry Updates

e 28 October 2025: ITC Hotels Unveils New Premium
Brand ‘Epiqg Collection’ as It Shifts to Asset-Light Model
17 October 2025: India’s F&B Sector set for Rs 9,000
crore IPO boom amid rising demand
15 October 2025: Chalet Hotels launches premium
lifestyle brand ATHIVA

HVS in the NEWS

e 23 October 2025: Branded Hotel Rooms in Northeast

to Double by 2030
12 October 2025: Smaller cities drove India’s
Greenfield Hotel Projects in H1 CY25

12 October 2025: Why developers and hotel chains

see opportunity in projects blending hospitality
standards with luxury



https://skift.com/2025/10/27/itc-hotels-unveils-new-premium-brand-epiq-collection-as-it-shifts-to-asset-light-model/
https://skift.com/2025/10/27/itc-hotels-unveils-new-premium-brand-epiq-collection-as-it-shifts-to-asset-light-model/
https://skift.com/2025/10/27/itc-hotels-unveils-new-premium-brand-epiq-collection-as-it-shifts-to-asset-light-model/
https://skift.com/2025/10/27/itc-hotels-unveils-new-premium-brand-epiq-collection-as-it-shifts-to-asset-light-model/
https://skift.com/2025/10/27/itc-hotels-unveils-new-premium-brand-epiq-collection-as-it-shifts-to-asset-light-model/
https://skift.com/2025/10/27/itc-hotels-unveils-new-premium-brand-epiq-collection-as-it-shifts-to-asset-light-model/
https://economictimes.indiatimes.com/markets/ipos/fpos/indias-fb-sector-set-for-rs-9000-crore-ipo-boom-amid-rising-demand/articleshow/124617972.cms
https://economictimes.indiatimes.com/markets/ipos/fpos/indias-fb-sector-set-for-rs-9000-crore-ipo-boom-amid-rising-demand/articleshow/124617972.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/chalet-hotels-launches-premium-lifestyle-brand-athiva/articleshow/124571718.cms
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/chalet-hotels-launches-premium-lifestyle-brand-athiva/articleshow/124571718.cms
https://m.economictimes.com/industry/services/hotels-/-restaurants/branded-hotel-rooms-in-northeast-to-double-by-2030/articleshow/124747662.cms
https://m.economictimes.com/industry/services/hotels-/-restaurants/branded-hotel-rooms-in-northeast-to-double-by-2030/articleshow/124747662.cms
https://www.business-standard.com/industry/news/developers-and-investors-drive-greenfield-hotel-growth-in-india-in-h1-2025-125101200442_1.html
https://www.business-standard.com/industry/news/developers-and-investors-drive-greenfield-hotel-growth-in-india-in-h1-2025-125101200442_1.html
https://www.businesstoday.in/magazine/deep-dive/story/why-developers-and-hotel-chains-see-opportunity-in-projects-blending-hospitality-standards-with-luxury-497144-2025-10-07
https://www.businesstoday.in/magazine/deep-dive/story/why-developers-and-hotel-chains-see-opportunity-in-projects-blending-hospitality-standards-with-luxury-497144-2025-10-07
https://www.businesstoday.in/magazine/deep-dive/story/why-developers-and-hotel-chains-see-opportunity-in-projects-blending-hospitality-standards-with-luxury-497144-2025-10-07
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HVS Research

HVS Insights

e 1 September 2025: Scaling Up Smart: Hotel Operators

Fast-Track Their Expansion Strategy Through Strategic

I1VS  ANAROCK

i)

Partnerships
e 11 April 2025: Navigating the Noise: What US Tariffs

Could Mean for Indian Hospitality?
e 21 July 2024: Revolutionizing Business Travel —
Marriott's Game-changing Initiative

A SN SR SR

Publications s
4 t: ‘ AGﬁiddfe'h

HVS ANAROCK Northeast India: A Hidden Gem for

: : Tt e Patential-
Tourism Potential Rt~ g

HVS ANAROCK India Hospitality Industry Overview
2024

hopeful - An HVS ANAROCK HOPE 2025 special edition



https://www.hvs.com/article/10247-hvs-anarock-insights-scaling-up-smart-hotel-operators-fast-track-their-expansion-strategy-through-strategic-partnerships
https://www.hvs.com/article/10247-hvs-anarock-insights-scaling-up-smart-hotel-operators-fast-track-their-expansion-strategy-through-strategic-partnerships
https://www.hvs.com/article/10247-hvs-anarock-insights-scaling-up-smart-hotel-operators-fast-track-their-expansion-strategy-through-strategic-partnerships
https://www.hvs.com/article/10247-hvs-anarock-insights-scaling-up-smart-hotel-operators-fast-track-their-expansion-strategy-through-strategic-partnerships
https://www.hvs.com/article/10247-hvs-anarock-insights-scaling-up-smart-hotel-operators-fast-track-their-expansion-strategy-through-strategic-partnerships
https://www.hvs.com/article/10149-hvs-anarock-insights-navigating-the-noise-what-us-tariffs-could-mean-for-indian-hospitality
https://www.hvs.com/article/10149-hvs-anarock-insights-navigating-the-noise-what-us-tariffs-could-mean-for-indian-hospitality
https://www.hvs.com/article/9973-hvs-monday-musings-revolutionizing-business-travel-marriotts-game-changing-initiative
https://www.hvs.com/article/9973-hvs-monday-musings-revolutionizing-business-travel-marriotts-game-changing-initiative
https://www.hvs.com/article/9973-hvs-monday-musings-revolutionizing-business-travel-marriotts-game-changing-initiative
https://www.hvs.com/article/9973-hvs-monday-musings-revolutionizing-business-travel-marriotts-game-changing-initiative
https://www.hvs.com/article/9973-hvs-monday-musings-revolutionizing-business-travel-marriotts-game-changing-initiative
https://www.hvs.com/article/10286-hvs-anarock-northeast-india-a-hidden-gem-for-tourism-potential
https://www.hvs.com/article/10286-hvs-anarock-northeast-india-a-hidden-gem-for-tourism-potential
https://www.hvs.com/article/10286-hvs-anarock-northeast-india-a-hidden-gem-for-tourism-potential
https://www.hvs.com/article/10158-hvs-anarock-india-hospitality-industry-overview-2024
https://www.hvs.com/article/10158-hvs-anarock-india-hospitality-industry-overview-2024
https://www.hvs.com/article/10158-hvs-anarock-india-hospitality-industry-overview-2024
https://hopeconference.in/wp-content/uploads/2025/03/HVS-ANAROCK_hopeful-2025.pdf
https://hopeconference.in/wp-content/uploads/2025/03/HVS-ANAROCK_hopeful-2025.pdf
https://hopeconference.in/wp-content/uploads/2025/03/HVS-ANAROCK_hopeful-2025.pdf
https://hopeconference.in/wp-content/uploads/2025/03/HVS-ANAROCK_hopeful-2025.pdf
https://www.hvs.com/article/10286-hvs-anarock-northeast-india-a-hidden-gem-for-tourism-potential
https://www.hvs.com/article/10286-hvs-anarock-northeast-india-a-hidden-gem-for-tourism-potential
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ConneCt With usl HVS is the only global consulting firm focused exclusively on the hospitality industry.

@ 50+ 350+ Oh 10,000 o ﬂ 169,000+
Visit Our Website Follow Us on _ Offices >4 Industry 29 Markets = Assignments
www.hvs.com HVS India & South Asia - ”T, Specialists Analyzed Concluded
ountrnes
05

Continents

Our Service Offerings

Brokerage & Transaction Advisory Consulting & Valuation  Asset Management Executive Search

@ e 184 N

Please Reach out to us

Mandeep S. Lamba (MRICS) Akash Datta Shalloo Dhillon

President & CEO (South Asia) Managing Director (South Asia) Sr. Vice President, Executive Search
~ mandeep.lamba@hvsanarock.com & gkash.datta@hvsanarock.com ™ shalloo.dhillon@hvsanarock.com
L +91 981130 6161 L 491989 951 7404 L +91 97170 43237

@ HVS ANAROCK Hotel Advisory Services Pvi. Ltd.

GURUGRAM MUMBAI

Level 7, Tower B, Building No. 9 1002, 10th Floor, B Wing, ONE BKC, Plot No. C-66, G Block
DLF Cyber City, Phase I, Gurugram 122 002 | Bandra Kurla Complex, Bandra (E), Mumbai 400 051

+91 124 488 5580 +91 22 4293 4293

© 2025 HVS ANAROCK Hotel Advisory Services Pvt. Ltd. All rights reserved.

Disclaimer: This publication is intended for general information purposes only and does not constitute professional advice. While every effort has been made to ensure the
accuracy of the data and insights presented, HVS ANAROCK makes no representations or warranties, express or implied, as to the completeness or reliability of the content.
Readers are advised to exercise their own judgment and consult appropriate professionals before making any business or investment decisions. HYS ANAROCK accepts no

liability for any loss arising from reliance on this publication. No part of this report may be reproduced, distributed, or fransmitted in any form or by any means, including

photocopying, recording, or other electronic or mechanical methods, without the expressed written consent of the organization.
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