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30t ANNUAL GENERAL MEETING OF THE SHAREHOLDERS OF MAHINDRA HOLIDAYS &
RESORTS INDIA LIMITED HELD ON WEDNESDAY, 22nd JULY 2026 AT 3:30 P.M. IST
THROUGH VIDEO CONFERENCING/OTHER AUDIO-VISUAL MEANS FACILITY -
TRANSCRIPT

Mr. C.P. Gurnani: Good afternoon, ladies and gentlemen. I am C.P. Gurnani. [ welcome you all
to the 30t Annual General Meeting of the company. It's my proud privilege to address you all
as a Chairperson of the company. I would like to extend my sincere appreciation for your
valuable time and presence at the meeting. The AGM is being held through video conference
in compliance with the applicable provisions of the Companies Act 2013, SEBI Regulations
2015, and the circulars issued by the Ministry of Corporate Affairs and SEBI in this regard.
The proceedings of the 30th AGM shall be deemed to have been conducted at the registered
office of the company. The representatives of the company, the Board of Directors, are
present at the registered office of the company during the AGM proceedings. As a requisite
quorum for the AGM is present, I call the meeting to order. Before I proceed further, let me
introduce my fellow Board of Directors who are attending this meeting. Mr. Diwakar Gupta,
Independent Director, Chairperson of the Audit Committee and the Nominations and
Remuneration Committee. Ms. Sangeeta Talwar, Independent Director. Mr. Rajat Kumar Jain,
Independent Director. Mr. Ruzbeh Irani, Non-Executive Director. Mr. Manoj Bhat, Managing
Director and CEO. Owing to some unforeseen exigency, Dr. Anish Shah, Non-Executive
Director, could not attend today's AGM. He has conveyed his best wishes to the shareholders
of the company. We also have Rajiv Vimal, who has recently joined Club Mahindra family as
the Chief Financial Officer effective 1st July 2026. Mansi Laheri, Company Secretary, is also
present at the meeting. We also have Jaclyn Desouza, Partner, representing B S R & Co., the
Statutory Auditors of the company. Mr. Mukesh Siroya, representing Siroya & BA Associates,
Secretarial Auditors attending this meeting.

['ll now take this opportunity to address the shareholders.
Dear shareholders,

It's my privilege to welcome you at the Annual General Meeting of Mahindra Holidays and
Resorts India Limited.

For nearly 3 decades, Mahindra Holidays has had the privilege of helping families create
moments that become lifelong memories. While destinations may change, the importance of
togetherness never does. As they say in Hindi, @ﬁ'q-f P B a?l?f WId! BT T %, ol d YT
gRar U iy aB_dT % 3R gadi %I Our purpose today still remains as relevant for
togetherness and happiness as we began our journey 30 years ago. We all agree that the true
value of holiday is not merely the destination. It is an opportunity to connect, reconnect, enjoy
the simple joy of being together, and maybe in some cases slow down a bit. ddd Idl TR
i Eﬁ'Q'IT K E?ﬁ %I And that purpose has become even more prominent and meaningful
as India enters a new era of prosperity and, more important, bigger aspirations. We all
understand that with the ever-expanding infrastructure in India, a confident middle class, we
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all have only become better at the way we live, the way we work, and the way we spend. And
[ clearly believe that we are helping Indian families choose how to spend their time better.

Increasingly, we see families choosing experiences over possessions, memories over material
things. Travel, once regarded as an occasional luxury, has become an essential part of modern
life. We actually feel energized when we see the connect across the generations, when people
join us to celebrate milestones, and some of you come in pursuit of wellness, and some of you
also discover the richness of our country.

The transformation is creating one of the most exciting opportunities for India's hospitality
industry and Mahindra Holidays is uniquely positioned to help shape the future.

Today, we are proud to be India's leading family holiday brand, supported by a network of
over 127 resorts across India and international destinations.

The strong and lasting relationship we have built with our guests, our members, continue to
drive our performance in FY 2026. It was a year marked by responsible growth and
purposeful transformation as we continued to build a resilient future-ready institution
anchored in governance, financial discipline, customer focus, and long-term value creation.
Our growth was supported by healthy demand across our domestic business. We have also
seen a preference for premium offerings and the resort revenues have grown by 12% to 3443
crores, while occupancy has remained robust at 81%. This is despite the addition of
significantly new inventory. You also have seen your company launch a privileged access
program called Keystone. This is fundamentally to recognize that many of our members want
to focus on better privileged access and premiumization. Now this has definitely led to 77%
increase in average unit realization. Upgrade revenues grew by 17% to X292 crores, which
only reflect high level of satisfaction and confidence in our offerings.

We are encouraged by the performance during the year. We also remain focused on preparing
the business for the next phase of growth. In November 2025, we announced a transformative
two-brand vision that will underpin our next phase of growth. We set out a clear ambition to
scale and build on our core vacation ownership business to 10,000 keys by FY 2030. 10,000
Keys by FY 2030. I'm repeating because it's important to remember that it's a significant
increase in our inventory by 2030. We have also launched Mahindra Signature Resorts. This
is a high-end luxury offering designed for families seeking a deeper and more enriching
experience. Your Board of Directors have initially sanctioned 31,000 crores for this strategic
expansion, but I do believe that the addressable market and our capabilities to capture
emerging opportunities across India's evolving hospitality landscape. — The launch of
Mahindra Signature Resorts, will add value to all our shareholders.

We believe the Indian hospitality and travel sector is entering a new phase of growth where
the success is not only driven by scale but also our capabilities to serve increasingly diverse
consumer preferences. Travellers are seeking differentiated experiences tailored to your
varied needs, occasions and lifestyles. Through our two-brand strategy we are well
positioned to remain relevant in this broadening spectrum of our members' and travellers'
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aspirations. While we continue to remain anchored to 30 years of not only experience but the
values, trust and customer centricity that have defined our 30-year journey. And thank you
for your support during these 30 years.

We are conscious that there is a need to focus and strengthen our digital capabilities. We do
expect that technology will become a key enabler for hyper-personalizing experiences, for
optimizing operational efficiencies, and our belief is hospitality will remain a people-led
business. Technology will only help us enhance convenience and efficiency. People and
experiences will be built on genuine care and trust. So [ want to thank the committed teams
at Mahindra Holidays who create memorable experiences for our members. The Technology
team at Mahindra Holidays is committed to sustainable growth.

As a Chairman of the company, I am proud that we continue to grow responsibly while
protecting the natural and cultural diversity in the destinations in which we operate. [ am
pleased to announce that 39 of our resorts have earned Green Resort certification, of which
33 resorts have been recognized with Platinum certification. Through sustainable practices,
community engagement and responsible resource stewardship, we strive to create value that
extends beyond financial performance. This commitment has been recognized globally with
Mahindra Holidays achieving a Standard Poor's Global ESG score of 70 as of January 2026.
Our people remain the cornerstone of our success and I promise you on behalf of all the
associates of Mahindra Holidays that we are committed to creating memorable experiences.
Our associates are driven by passion, warmth, and dedication. As we grow, as we expand, we
remain committed to nurturing talent, creating opportunities for the local talent and
fostering enduring partnership with the communities in which we operate.

Looking ahead, our priorities are clear. W?ﬁ@qﬂﬁﬂﬁﬁ%ﬂ Wﬂ?a‘rwwé’mﬁaﬂ
%, Wﬁ?ﬂ@ﬁ ﬁ@'@'cﬂ?ﬁ \;ﬂ'a‘ T W Bt Wa:l?ﬁ %I So putting it in English, we will scale

Mahindra Holidays to become India's number one leisure hospitality player. We will expand
our resort footprint and inventory in a very disciplined manner. We will focus on member
experience, customer experience and service excellence. We will leverage technology, Al,
analytics, and data to create hyper-personalized experiences. And last but not the least, while
we create memories, while we create those ?‘l@?, we will remember, we will continue to
drive sustainable growth and we will maintain very high levels of service and financial
governance. So the opportunity in front of us is significant. India and Mahindra Holidays
recognize that long-term tourism growth is a driver that the Indian population is aspiring for.
And we have also recognized that travel has now become a larger part of household spending.
And we, as your trusted brand with the differentiated offerings and strong execution
capabilities, will be well placed to create value. Thank you for your confidence. Mahindra
Holidays is a trusted brand, an expanding network of resorts, a clear growth strategy, a deep
understanding of travellers' preferences, and we think and we are confident that the best
chapters of our journey with you are still ahead. As I conclude, I again repeat my sincere
gratitude to the members for their continued loyalty, to our shareholders for their trust and
support, to all our associates, all our employees whose passion and commitment bring our
purpose to life every day. Together with you, we'll continue building a company that not only
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grows responsibility but also enriches the lives of families through experiences that create
lasting memories. I now request Mrs. Mansi Laheri, Company Secretary, to take us through
regulatory matters and general instructions for the AGM.

Ms. Mansi Laheri: Thank you, Chairman. Good afternoon, ladies and gentlemen. [ welcome
you all to the 30th Annual General Meeting of Mahindra Holidays and Resorts India Limited.

While most of the shareholders are now accustomed to participating in the AGM through
video conference, [ would like to briefly outline certain procedural and technical aspects of
the meeting for the benefit of those joining us virtually for the first time

e To avoid disturbances, all the members who have joined this AGM have by default
been placed on mute mode.

e Members who have registered themselves as speakers will be unmuted by the
moderator on their name being called out for speaking. Members seeking technical
assistance during the AGM may reach out to the helpline number provided in the AGM
Notice.

e There is no physical attendance of shareholders, and accordingly, in compliance with
SEBI listing regulations and circular issued by MCA, the facility for appointment of
proxy by the shareholders is not available.

The Notice of the 30th Annual General Meeting and the Integrated Annual Report for FY26,
including the copies of Audited standalone and consolidated financial statements for the year
ended 31st March 26, together with the Board's and the Auditor's Report, have been sent
through electronic mode within the stipulated timelines to those members whose email
addresses are registered with the company or Registrar and Transfer Agent, or depository
participants.

Additionally, a link providing the web link of the Integrated Annual Report for the Financial
Year ended 31st March 2026 and the Notice of the 30t Annual General Meeting have been
sent to those shareholders who have not registered their email address with the company or
registrar and transfer agent or the depository participants.

With the permission of the shareholders, I am now taking the Notice of the 30t Annual
General Meeting and the Board's Report, which have been circulated to the shareholders, as
read.

The Reports of the Statutory and Secretarial Auditors do not contain any qualification,
reservation or adverse remarks and are therefore taken as read.

The Register of Directors and Key Managerial Personnel and their shareholdings, Register of
contracts or arrangement in which Directors are interested, Memorandum and Articles of
Association of the company, certificate issued by Siroya & BA Associates, Secretarial Auditor
relating to implementation of the ESOP schemes and the other relevant documents referred
to in the Notice are kept as required to be kept at the AGM, are available electronically for
inspection.
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Let me now briefly introduce the resolutions proposed to be transacted at this meeting.

The first item on the Notice relates to the approval and adoption of the Audited Standalone
Financial Statements for the year ended 31st March 2026 and the Reports of the Board of
Directors and Statutory Auditors thereon by way of an ordinary resolution.

The second item relates to the approval and adoption of Audited Consolidated Financial
Statements for the year ended 315t March 2026 and the report of the Statutory Auditors thereon
by way of an ordinary resolution.

The third item relates to reappointment of Mr. C.P. Gurnani as a Director liable to retire by
rotation by way of an ordinary resolution.

The relevant details of the resolutions proposed at the AGM are already set out in the Notice
of the AGM and the additional information forming part of the Notice and for the sake of
brevity, the same are not being repeated again. In case shareholders wish to seek any
clarification, they may raise the same during the question and answer session.

Pursuant to the provisions of Companies Act 2013, the rules framed thereunder, the SEBI
Listing Regulation, your company has appointed KFin Technologies Limited hereinafter
referred to as KFin Tech, the registrar and transfer agent of the company, to provide the
facility for voting through remote e-voting and facility for e-voting during the AGM.

The remote e-voting for this AGM commenced on Friday, 17t July 2026 at 9:00 AM IST and
concluded on Tuesday, 21st July 2026 at 5:00 PM IST.

Further, in compliance with the regulatory provisions, voting during AGM will be conducted
by the same e-voting system of KFin Tech which was used during remote e-voting.

Only those shareholders who are present in the AGM and have not cast their vote on the
resolutions through remote e-voting and are otherwise not barred from doing so shall be
eligible to vote through e-voting system during the AGM. Once commencement of e-voting is
ordered, the vote tab on the screen will be activated to enable the eligible shareholders to
cast their votes. As the AGM is conducted virtually, there will not be any voting through show
of hands. Since the resolutions mentioned in the Notice convening this meeting have been put
to vote through remote e-voting, there will not be any proposing or seconding of the
resolution. Mr. Mukesh Siroya, proprietor, M. Siroya and Company, Practicing Company
Secretary, has been appointed as the Scrutinizer for scrutinizing the e-voting process in a fair
and transparent manner.

[ would now like to update the shareholders on the procedural aspects of the question and
answer session.

e Once the name of the speaker-shareholder is called out by the moderator, the person
will be unmuted by the host to enable him or her to speak. Before speaking, the
shareholder is requested to click on the video as well as the audio icon appearing on
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the screen, switch it on, and if for some reason the shareholder is not able to join
through video mode, he or she would still be able to speak using the audio mode.

e The shareholders are requested to use the earphones with mic while speaking so that
they are clearly audible, and this will also minimize the noise in the background.
Shareholders are also requested to ensure that no other device is connected to Wi-Fij,
no other background applications are running, and there is proper lighting to have a
good audio and video experience.

o [fthere is a connectivity problem at the speaker's end or the speaker is unable to join
at the time when his name is called out, the moderator will invite the next speaker to
speak. Once the connectivity improves, the speaker shareholder may be invited again
post the other speaker-shareholders have completed their turn. [ now request the
Chairperson to initiate the question and answer session. Thank you.

Mr. C. P. Gurnani: Thank you, Mansi. Let's now move forward with the AGM proceedings.

[ wish to inform the shareholders that the company has made all the efforts to enable the
shareholders to participate and vote on the items being considered in the AGM. So moving on
to the question and answer session, | have received alist of shareholders who have registered
as speakers. Shareholders' names will be called out one by one by the moderator, and the
floor will be open for those members to ask questions or express their view. My only request
is, since we want to give an opportunity to the majority of the shareholders or every
shareholder, let's be very conscious of the time. Let's restrict ourselves to 3 minutes., I do
welcome your comments, I do welcome your advice, but let's not be repetitive. I'm going to
request the moderator to facilitate the question and answer session.

[ welcome your questions and look forward to your advice, your comments, and an open and
interactive session.

Moderator: Thank you, Chairman, sir. I will now invite our first speaker-shareholder Mr.
Arun Boppana, to unmute the audio, switch on the camera, and ask the question, please. Mr.
Arunkumar Boppana.

Mr. Arunkumar Boppana: Yes, hello. Yeah.

Moderator: Yes sir, you are audible, please proceed.

Mr. Arunkumar Boppana: CP, good afternoon. Nice to see your smiling face after a year.
Mr. C. P. Gurnani: [ know.

Mr. Arunkumar Boppana: We have a serious problem with the audio video, CP. I think you
should use Zoom or Webex. We had a lot of problems. You ask. everybody complained. Even
yesterday in Finance also, we had the same problem. KFin doesn't have the bandwidth for
video, audio-video. I'm sorry, I can't help it.

Mr. C. P. Gurnani: I think, Arun, we should get together face to face now.

Mahindra Holidays & Resorts India Limited
Registered Office: Mahindra Towers, 1t Floor, "A" Wing, Dr. G.M. Bhosale Marg, P.K. Kurne Chowk, Worli, Mumbai - 400 018.
investors@mahindraholidays.com | () +9122 6918 4722 | (&) www.clubmahindra.com | CIN: L5510IMHI996PLC405715



v ClubMahindra

Mr. Arunkumar Boppana: Yeah, that's, what I would have actually preferred. It is always
wonderful to meet you. Yeah, thanks to Mansi and team. The first, let me— fall in the market
cap to ask is not fair in the start, CP, but that is what is in every shareholder's heart. So you'll
have to answer that question. It's the lowest now, the share price. What will keep Club
Mahindra ahead of the race? Will it be a happy experience, As travel dreams continue to soar,
members seek adventures more. What new destinations are in sight for Club Mahindra's
future. India's tourism story is rising each year. Global opportunities are drawing near. Will
overseas destinations come to your next frontier, for members who love to travel far and
near? How many new keys and resorts do you foresee to satisfy future demand efficiently? Al
is changing the game. Hospitality too won't remain the same. Can Al make every guest delight
more personal, seamless, exactly right? How are green initiatives helping reduce the cost
while ensuring our beautiful planet isn't lost. New players enter every passing day, offering
holidays in their own way. What strategies will help you scale while ensuring service never
fails? Membership grows with trust and care, a promise fulfilled beyond compare. Your
resorts are more than places to stay. They bring families together in a joyful way. Nature has
always been your trusted friend, a relationship we hope will never end. In closing, CP, as we
journey towards the decade's end, what do you see this trusted brand ascend? May Mahindra
Holidays continue to grow, creating cherished memories wherever families go. May every
resort reflect warmth and care with joyful moments beyond care. Wishing you and Mahindra
team, all the best. I hope you'll not retire soon, CP, and there won't be any Trump effect. The
Trump effect has affected everybody, including today's audio video. Thank you. Hope to see
you soon. I'm in Hyderabad now. See you back next month.

Mr. C. P. Gurnani: And Arun, you're looking very sharp and distinguished today.

Mr. Arunkumar Boppana: At 76. With friends like you, I'll always be young, CP. Thank you
so much.

Mr. C. P. Gurnani: Thank you.

Moderator: Thank you, Mr. Arunkumar Boppana. Now [ move on to the second speaker-
shareholder Mr. Bharat Shah. Can you please unmute the audio, switch on the camera, and
ask the question, please?

Mr. Bharat Shah: AR 9%A 4 CP TRAMT S, MD & CEO #t HHIST He, 3R 3= AR
SERER, TR IR A YRA WG| W TS T F 30 SOt 9gd WId R I8 & 99 S
U1 S, W | A1 & 9gd-9gd Y=udIg e ¢dl g, TR WA Gl Uige g1 3Mudh REc A gH
AT BATS T 12% TN 83 8, T8 HUN BT T[S I 1 @ Uige 8, W | R W T S I8 8
DI ATVT B T8 W 17% HHTS Tl & 3R 3T 9141 J UdT =d 387 & fob THRI &1 T Bl 33T
Tt fire X815 | 98 §9R fore 9gd =M &1 91d §, W I, CFO ITSNd [aHd Sft Bl, 3 8T
g & oY 9gd-9gd U=IaTE ool §, TR | 3R HO Hohes] AT A8l off, P! ¢IH & dord,
fopam, Safa, TRa G s A o1 H Igd-9gd STHR Sad BT &, W Se 39 9idw 3d 8
TR ISR BT Reae a1 T 1 IR B 31 Wied B 8| 3R I 3ATUDT T T 3BT
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T2 | IR YoegRE H TR R AU €, W 3R, o7 feg | 98 AreRe, TR W, F¥ar wmg, 3wt
fEarzg e el g1 XeT 7 | A} farsy ¥ a1d Sl 2|

Ms. Smita Shah: 20 | ITRET TR | 3MTATST 31T et g TR

Mr. C. P. Gurnani: g1, fRTaT ot | THRPR | HA B
Ms. Smita Shah: # T 3731 § | 31U §AT3T B &I 3117, [R?

Mr. C. P. Gurnani: fSed 9gd-9gd 980 3/ 8 3R YR HIS 7 S AT Pt 9eTs i g <t ot
BIERIEIEREE]

Ms. Smita Shah: 3TU®! CEHR Ht &6 9gd GRN 8161 & | SMUDBT §9aT g3 T IexT chaR
&9 9gd & =N 81 %8} 8 SOREA UTee | IR WIed, B H S1d 9re R a1 § | A SOREA
TES CP TRAT! S, MD S IS He Sit ok T SR ArgaR SRRded 319 T+ o1 27 fear
8 T TG YUITH | TORE ITed T ot §AR dis IR UYR < HUT ehes! f At agt
oft 1 H T et I WHTd A § 3fd 81 I51- 9gd 81 3 SRt & A1y 301 T[S 9b I8
SiTd B U IS TRBIeSR AN G Xg & | TTRa - 31 IRGIesR! BT @Teedd Ju Hi &1 & SRR
I B DT HIT 10, 3 1 IR Tg ST AT 91 ¢ | 1 H 1 oo, JMe-t 3R 34T,
Bt g o T widl o g4 off 39 H qUIC $Y, 3MTTd 1Y e & fag | W 3T @it &
TgAd 3R §TS b & foTT H TRIE HRll §, 3R 9% o1 & T ¢S < & A1y AR 33T
SR T & HTHITET & oY SR =1 ST Ag af iy TTgalt AeTelt 8T8 adhR Ut Yshedt
o Tt oft o1 o 8 foa @ y=aare vl § TR I8 PSS Ht St § 30 TR & g
3R §gd-9gd AT AT ST | 3R 1y & gHR CFo Y Xrohia fawd oft &1 8TS 9 &1 IRTeH1
$d U Igd-9gd U=IaTe 3R 38 Hf YUBTHAT| SR TORE g, 0 - T & St
IR TGA PO ADTIA TR | N TBA AN H MU P IR P NS AT ! 1 - fea F it
S b 311 3MTues! YoR AToTaTe SRR & AT Ul HIth! dfeal IR 1A & A1 3 96T
T B SO A I T 3 TR S| B FeTU §, ST forg H ugell dl 9eTS oot g 1 3R 3T 81%
ol TA ST g 8 | 1y H AR Afigs gieftad Ut 125 § Ht sarer Refe aan @l g, 8
TR IR B SR | 3R 31T §HRI BT B ESG bR 70% Bl b1 8, Sgd-agd | e
ol g 3R gHRY TTd 7411 § b §H 311U 3 IGIesR 8 | ) dgd-agd siedl, TR | 3R 1Y H T
ATH HREH fHa1 g, T SUD! IoIg F AUR H 77% TSI B3 & | MU 58 TH BT Hu- & TS
RGIHY & fore & 9gd-9gd fod 9 TR-aIR H ffie ¢l § | 78 # a8 fad ¥ Wi Ushe R 3@t
g SHTUh UT, Ffh &8 T 310 A 1l 6 IS &, 3R 311 AR hUHT A RieeR Jarell IR PR b 5
aret 1 OR R T | Y ART R AT B sHRY U TR SR SHfaas gART W 1Y WEBR 31U &
Y ET | T 59 U B Uit ! faet Ufafes 75 =15 Ui o 1 Sl 3 3R 3T 3R g 3o
3R 311U T G 8, T g | 3R T R 1ol a1 & Eall &) 7 dI Uga (vl § fafea
B I oid Ht 3T [ 3 U S el 39 uadh! H GG} Bl e 81| 319 Jed IS 3
I P Y PR | TSt 2R F U1 B §U A U IBIER & A 3MTDI grcel!
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BT 3R 3mRftaie St § 1 TR 3HTot o Tt ISy & H Teivell Juid $Rd U 4= Rl
g1 3% g, R 9Igd |

Mr. C. P. Gurnani: Thank you, ‘J-R_cf'l-l'l_i,F \’:?Rma%:fl Wiﬁﬁﬁﬁ@ﬁ%ﬁ? sharing is caring.
1Y AT A U &1 aifsa fofes UR g1 A 91 Y, g dgd ST Al

Moderator: Yeah, we move on to the next speaker-shareholder Mr. Anil Parikh. Mr. Anil
Parikh, we request you to kindly switch on the camera, unmute the audio, and ask your
question please.

Mr. Anil Parikh: Hello, am I audible?
Moderator: You are audible, sir. Please continue.
Mr. C. P. Gurnani: Yes, you are audible, sir.

Mr. Anil Parikh: Hello, Chairman Shri Gurnani ji, other Board members, our MD, Executive
management, and my fellow shareholders. Sir, I am Anil Parikh here from Bombay. It is my
pleasure to participate in today's Annual General Meeting and share my thoughts on our
company's performance for FY 2026. First, [ would like to congratulate management on a
strong performance in our core domestic market, achieving standalone revenue of 31,613
crore with standalone rate growing over 22%. This reflects the strong reputation and
demand for our Mahindra brand in India. And this year is exceptional. You have added 900
keys to reach over 6,200 keys and maintain an impressive 81% occupancy rate. Which proves
that our network expansion and destination selection are hitting the mark. So furthermore,
seeing our average unit realization, that is AUR, jumps to I10.1 lakhs, highlights our
successful positioning in the premium leisure segment. Sir, our domestic story is very
encouraging. | have made some observations and questions for the Board. Our European
operations are not doing well. Our consolidated profits declined to X70 crore. I'm talking
about European operations. This is primarily due to economic headwinds at Holiday Club
Resorts, or why? Sir, my question is, what is the management's concrete strategy and timeline
to turn around or restructure the international portfolio to stop this drag on consolidated
value? So my second question is, with the sharp rise in average unit realization, how is
management ensuring that entry-level affordability remains balanced so that net member
additions continue to grow steadily. Chairman sir, apart from this,  would like to congratulate
the management for introducing a signature brand of resorts or hospitality in the hospitality
industry. And many congratulations to you for that. Also, you have an ambitious plan of
adding more keys up till 2030 to the tune of 10,000 keys. So I'm very much sure the way the
company is heading for future growth, you are definitely going to add 10,000 keys in our
portfolio. Chairman sir, my observation as far as our Secretarial team is concerned, it's a
marvelous team of Company Secretary and her team. Mansi is doing an exceptional job, uh,
leading from the front, and our team is delivering annual documentation in time, resolving
investor queries efficiently. And I am thankful to them for the seamless arrangement of this
meeting which reflects their professionalism and high standard of corporate governance. In
conclusion, sir, I would like to support all the resolutions proposed today. And I will be very
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much with the company forever. Sir, last but not the least, in the beginning you said that we
would like to have togetherness, but sir, I'm displeased now you are— you have discontinued
calling us physically attending meetings. So sir, my request is please, if possible, next year,
arrange a physical meeting so that we can appreciate each other and participate in a friendly

manner. Sir, TRE &, 3107 $& & AR I8 2| 3ra & off 30k [ TH MR TR HRAT
AR §, 3R Y WRIEARF S 1|

Mr. C. P. Gurnani: Yeah, yeah, Mr. Parikh, go ahead.

Mr. Anil Parikh: J0-T BIC g1 AT 81 &9, U BIC 81 AT 81 59, Tu A GRS A BT g | X PBaH
TR 3Tl 8 YR d, T8 &1 I8! Siag™ gidl ¢ | Fie St § 36 Hford fores fea & fayra gran g |
Gﬁ%ﬁ%’ﬁﬂ”ﬂm@% RECARRECE) s\ldl %I With these words, I would like to end up

here thanking you all and Secretarial team also for allowing me to speak. And wish you best
of luck for the coming festivals. Thank you, sir.

Mr. C. P. Gurnani: So, Anil Parikh ji, TH¥HR again, and dgd-dgd YIS s T AT SR
SO Aohcl AT BT TicTeH fbar 9graT| 3R g9 3MTUeh! I8 faym foamd § i 9o suR a1
T1 81 3R g1 HiSTal 0 Ugdi 2030 T, 10,000 FH 3R I QATAT Hig a1 AoR] Relle 30—
310 H T FErTet a7 31K 319 95 d-9gd S8 U &l bR H Sgd G Bl

Moderator: Thank you, sir. We now invite our next speaker-shareholder Mr. Gautam Tiwari.
Mr. Gautam Tiwari, can you please unmute the audio, switch on the camera, and ask the
question, please? Mr. Gautam Tiwari.

Mr. Gautam Kedarprasad Tiwari: Yes. ¥R, gH ﬁ[@"’l’sc Gﬂqﬁ T2 USH faa Tl'sC BH 3YP?
Mr. C. P. Gurnani: 81 81| f&a Tg1 8 3y faart s

Mr. Gautam Kedarprasad Tiwari: 9%, CP Gﬁ, first of all, Y T dgd dgd good afternoon,
sir, 3T ST 33T BT fHa1 g1 3T HCL 3 H 4 ST 33T BT b Fal J el AR
A T 3R T8 HUAT HIUT Hal  Hel AR Id T TIHT SOl gHT TS TIBRIAT gl
U8R URI HEH! BT oIl §, TR AigaT & IR | 3R 39+ 7T RRIR R ugamn o€ 39 Hus!
DI | AT U8 T &) 95d 981 11 &, SUD! 310 3R F&T fohdn 3R R 8RR dad R AR MY
81 59 o 3! faT e=gare fTae Siues! aRit &t T a8 foedhd diHl & & SRIeR g |

Sir, to start with, I must say, very good afternoon, our Chairman CP ji, our CFO, welcome,
welcome Rajiv as CFO. Then our MD and CEO Manoj Bhat ji, other dignified dignitaries on
Board, our CS Mansi ji, and my fellow shareholders. Good afternoon to you all. Myself Gautam
Tiwari, and [ am participating at this AGM Mumbai. So dear sir, first of all, I would like to
welcome our new CFO. I, I wish during his tenure also the company will attain better and
better heights. And first of all, and secondly, this Mansi ji’s Secretarial outlay, Secretarial
service is very, very good, investor service is very, very special, exceptionally outstanding, sir.
Very humble, cordial, and always ready to assist and help shareholders and solve their
difficulties. Even her full team is there, like Tejas, Sainee, or Gaurav, everybody is precisely
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well. And [ am very sure that in the days to come, she will attain even better and better
heights. She stands certainly amongst the top 30 worldwide as a Company Secretary. Dear
sir, S eHA gﬂﬁ ?1{9”, 3T Y E{ﬂ?{'ﬁ[’ ar digital resort booking now is possible. That is very

good. And then 30T company has done upgrades, or after 10 years of research and 10,000

quality room keys we intend to make by 2030. [ am very sure the company will do that. Sir,

CP sir, 9 @I A 500 keys a1y 3, 3R 39! RA1de fHaT1 100 rooms P RHrge foar, a8
§gd 33! 91 g8 | 3R digital resort booking ! Tgd 3w ATd g8 | TR HEH HIR Rehee Bt
WWWW@ TA B &, ISP & Bl HEd 8, not complaints, feedback,
S8l R 98 QB?T %, so that we can understand their taste of eateries and their stays in our
resort. Sir, on page 154, amongst key highlights, what I observed, fo gaRl Ui ®177% year-
on-year AUI, Average Unit Realization % Sir, how has it improved? And deferred revenue of
X5.779 crore %I Sir, it relates to what transaction exactly? We would like to know. In fact, I
have not been able to segregate it. Sir, membership will increase by offering better facilities,
this is our suggestion, and I'm sure Mahindra is doing that only. Sir, I am very happy to learn
that 36 resorts are Green Resort certification and 39 resorts are Platinum Resort certification.
Very good, sir. During the dull season, our 81% occupancy shows everything, sir, 314 & S
ff, [ am very sure it is— it will still increase further. But sir, during dull season, CP sir, during
dull season, how— what is our company strategy to attract more and more customers by
offering more and more discounts and still maintaining our profitability? Sir, shareholders
can expect— when shareholders can expect a dividend from the company? And what is the
management strategy to attract new customers? So I have been a shareholder of all the
Mahindra Group of companies since day one. Sir, CP sir, CP sir, | have been a shareholder of
all Mahindra Group of Companies since day one. As usual, I support all the decisions voted
favorably for each one of them. I also support appointments and reappointments of all
Directors, and our lifetime support is always assured here with sir. And pray for your, for

your healthy, wealthy, and prosperous life. ¥X 3T ST MR diel 3h ofa1e H, [ would also
like to speak one, if you permit, sir. CP sir. Sir, Gurnani sir. Sir, are you listening?

Mr. C. P. Gurnani: T, A13% 31 B 81 §, W T, foedpd A 8T §, W SMUD! AR DT
SASTR BRI &

Mr. Gautam Kedarprasad Tiwari: ﬁ_"faﬁﬁ Oy, feq-9-faT smuat Q&PZIT E’P[ NIEEEARSES
f-9-f3 3muapt Rt 81 o Sod, 30 Tt @ 16 R @ & o, 3 G A FRAT R @
TR T, TRATHT TRAYR Tre ot oI afS ot ooom 3ima g+t ) T a1 It five, SiR s H 9
TR TP P 3 I &R U (&1 g1 gURfee | 3R ST SaTar IR SRR HI GREGR T T
X ot 3R o off IR Y WRIGER ISR, d Tl I G Hierd! & a1eR, AH P18
R SSR | TR IRATHT TRALR IR MUSD! ¢ hAd] TR-GR AR RIR | 3R IR
ﬁ&mﬁﬁawaﬁ&ﬂﬁaﬁﬂlﬁWIﬁ%ﬂqﬁ,lwishyou allthebest,GﬁTW%E

3R Y=7aTE | And here is the grand grand salute to you, CP ji. Grand grand salute. Thank you
very much, sir.
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Mr. C. P. Gurnani: [daR} UTge | 4ifes G2 HIH & fo 3111 Sgd H1wh! AT STadid A1 argd
g A A e o udt g o foraam oft arom <R) =mat o gy fou 8, foram oft simu= grgar
EIGTCIT%, dg same to you.

Moderator: [ now invite the next speaker-shareholder Mr. Jamshed Patel. I'm sorry, Mr.
Jamshed Patel is currently not available in the meeting. | now invite the next speaker-
shareholder Bharti Saraf.

Mr. Santosh Kumar Saraf: Hello?

Moderator: Yes, sir, you are audible. Please proceed.

Mr. Santosh Kumar Saraf: A1 GHTGMT S, SURUT FCRI® Hed & Hawg 707 UG RI 707
3R HHARY 7707, & YR IRTS BT S5 geeR Ay FHR WRI% HIadmrar o 310 it i -
A HEdl g1 3R FHRAT § M7 96 3wy Wred § g1, W T 3muds Johe) &1 o 3THR Uade
FRATE DT 3! Ffad & & 1T, TR | H 3TUP CFO HTHT 3THR Tdhe Hdl §, BT e
I3 Tie 3 F R W1 I o9 e G F I8 5O forar g, W et @it e g0
FTUY B 3R e T8 TR IR R ot 3o} 91 31t € A 5 ol U AT ATe | CFO T bl
H S TS TTet U &1 U BIS e HRu ot fifeT o Siman o TRAFT Trge 3 s ot &3, T8l
HR T Ht 7Y M| 3R 3muds 3frarst Ht g T8t e, WR1 H cro &7 off UK Uahe
FRATE BID! D] 9 e & & oy, W W N G-IR BIC UY ¢ 1 U dl HU-l & 78 Ie
WS & Afeh T §TH B AN BI! 96 6T 8| AR H 33t TSkl §914 4 5T,
SATA &1 ¥ Tt ATl & SHTORFET Ao 95 aR a1 & fou Ao &1 o1 98 &, TR? TG IesR B
o T IR 1HY $fEdher IR ST G AT TR? TURT B SR (ol Wi i
1 gTeie & Il & GATth | JSt I faat e BT US 38T 7 | 39 RUfd &l QurA & few
N UBd DI I X! § W2 AAIHC Bl HE dd SHIG ¢ [ TeHIAA IR HU-t Ga HHTS
THaTd § GRTEH G117 IR, T WioH & SR a9 Afes gials &1 agd Aoigd e@d! g | 3T
5T A HHR) o1 G- 9 & ol HU o1 o1 Ao 82 Bited U Rewl iR dag efie A garg
ST o1 39 IR & fore the o S[eran ST, TR TR, S0 & 9gaR b= Ul dI fe@rd §U
GO & BiUed TAIHRH & 18 B A1 <l &1 Uifer T 87 o gTad § AfgsT giaied 3R
YRD| & L VR fEISE a1 T Y& A F1 [daR §, W2 181 $© g, U aR Oy,
MY 1 off AR SRREeR Ui 98 8, foram +t Siart |ig 98 8, foram +ft gR waifue
I T8 8, 370! BIEATRIIA TR 2026-27 HI YHBTEAT G § SR U 9 BTSSR Wi
HRAT § BT SR 2026-27 31T T+t & AW SR 3maest Bt & forg oik sl &
Tfirel & forg gect ol URaRY SR Awt & Iry ofifdd 81T, TR | 3R IR TH ¢od §, AT
FAGI | H 59 el HWIM ¢ob bl AldY Igd I8 8, W I8 ol foieh Hord & ITY pIg 4t ol
T&T IR TohdT 5| fora Ht IREITSR 31151 Te €8 HR IR & 314 U SlIToIu, SHTIeh! dory ITed
DI 1t AT B 1 0! I TR T 30 Fidw GUR, A7 b 3T 3T AT ! oo R aifoTy,
W | 1 g b 31Ut o IR FSUTEHe 8 ST ahdh 4 Aaad Yshex] B! Ual Adad Ja8 9
T 3G TG §, WhatsApp group & 3iax H 9gd ¥ dhic 31381 ¢ TR | §H al 1Y ITd I 1SS H
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R 8, &H ol 2 Y o ok 31 BT B 1 AfShT o1l U S I 7w h1opt el g |
TS 9 § e § foh 81U TNSHR, FWIF ¢ Bl Sfeld U= JdT JUR, T8 o1 Ta1--71
IR A4 €, 3R 89 ¢ad HRd § TR 3T bR SFTal 1 3! ot R Iy | a8 H g &
Y T e F T E, TR | o1 feg | o1 YR | 1T &1 & fore U aR fiR sy @it a1 ok
WD CFO Bl 3R AT CIH BT MUR Yehe HRdl § BIw! 33t sad e 33 F o) 3R
HUT fra BT 1t SR Yobe T § B8 Fal HUD o1 3@ o fod | 519 fge | 519 Rd | I\
M|

Mr. C. P. Gurnani: 19 f8¢| 519 8, TR | 317 94 3R 3MUDT Blgdd, TR R g4 Sfthacat
mmﬁﬁmmémaﬁwaﬁﬁﬁwmkedback is very

important. Thank you, sir.

Moderator: Thank you, sir. We now invite the next speaker-shareholder Mr. Yusuf Yunus
Rangwala to unmute the audio, switch on the camera, and ask the question, please.

Mr. Yusuf Yunus Rangwala: IR¥, 3T SATATST 31T QET%?
Moderator: GITQBT% IR | dld $|?Q I

Mr. Yusuf Yunus Rangwala: THHR TR | THI | THA |

Mr. C. P. Gurnani: 3T9®! A5 &1 1t oRed a1 5, W
Mr. Yusuf Yunus Rangwala: ﬁﬁ, HTd? Good evening, good evening, good evening.

Mr. C. P. Gurnani: Good evening. How are you?

Mr. Yusuf Yunus Rangwala: Dynamic Chairman and my fellow shareholders. My name is
Yusuf Rangwala, speaking from Mumbai. City of Mumbai, sir. I've gone through your report.

STTeHT T3 B0 IR H TS haT 8 TR | ST 313 TI3M H1U U1 Ugd o) A Hed des!
TSH 3! UEd Y-IaIE Gdl § 39 HU-T H SaTe - & (o4 | I7 Ugal ol Ushed] Agd 3 a8
1 98 ot fdw 3d 31 S5 9gd Wret W™ o iR 3ot 3t TG STl § WTed | 98 89
BTG B I T Rfeb ITPT age factor & 16 | I Hi 19, 3t RermRAe agw 81, iR I8
HO I AN ST I ATG @ W 3MMU Bt Hu-T 8 W | 31t SRaea tiee R S1dl § W
Qﬁ&lﬁao—l'vdbf 478 pages. Very good, very excellent. Opening page, what a picture! G?Ntlﬂﬁaﬁ
T 3T Far | o o teR ot e foran B, TR 18 @81 foh 8 TR =i} 1 87 TR UGl Uol
TR 319 7] R Ugel O WR g1 98 T § 8H HUIHHR] Ugd U € W, TS FaR B | You
printed a picture. [ think that is a Kanyakumari. YT wood T % || H ST dledl _§’ whether
it is Kanyakumari, sir. 3R point number 2—

Mr. C. P. Gurnani: T8 $Ral, BT H g | JTaTe off, UisT fed Has & aIev|
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Mr. Yusuf Yunus Rangwala: Kerala, Kerala. Very good, very good, very good, very good. I'm

very happy, sir. Sir, [ will come. Eﬁ, a‘l:ffm?ﬁé?ﬂﬁf%, WﬂﬂTﬁ?ﬂ:{ 3R G‘H'Q'ITﬁ_STH 3R ST
SO Tohesl | Tled Y det gU B, W 3R 3T HU-t Yehed! DI Udhe & 4 del g1 dl Tg
Hads diF et 3a dle R, W1 A i ofe i@ 81 § de W R, 88 BIS ek el 8
IR, dic BT IRT IRT B S, W 3R 331 RUId, 33t 9w e, Tt 9 fie g W1 3R
3T MD 3T S IRT OS FeR WR 3T ], 9 H1S §, TR | 3R 3MTUSHT 7 5 ARG BT HaRRT I
T U I WIEd & | IS 33T 8, W | AR TS 3MUhT HeR 2| 98 3ATUSH] Fad Bl 39 fHar g
IR 91 ST G ], TR B! Siedl 8, FAd AfeS BT H1s d1d ol 1ol §, 3! WA 3b WLIh qa
TATSIATS | 3R 307 HWHIH b aTdl ST 3(UAT Tole g, TR 3! Jfdasl B droidd g, TR | g9d
TR | TR Ueh BIeT A WER U PR BT AT AT E | T IS TRPRIC I8 3R Tt b ol pferal
aﬁww—ﬁmma‘rmwaﬁaﬁﬁﬁwﬂmmfﬁml Not to worry, sir. We are in the
excellent company, sir. WWWW%I afgar WWWWWH@%WI
Thank you very much, sir. 57 f&g, TR U THK HAT ATedl §| T TTed 3R 3P
AT o foTT TR HRAT §, TR | 3119 & qaidd 31 g, W | TH 51 YS! da1dd 3! g, W
HIT! B ol 8 X8, TR | 3R 3T BH 3 & <A R 3w Red ¢, W 917 f§g | e ARl

Mr. C. P. Gurnani: Gl'q%_dl Gi'q%?{l

Moderator: Sir is on mute, please. We now invite the next speaker-shareholder Mr.
Narendra, to unmute the audio, switch on the camera, and ask the question, please.

Mr. Narendra Porwal: Hello. TR, 3HIdTsl 3T Qﬁ%ﬁﬁ’
Moderator: GITQ%% g | dld $|§Q [

Mr. Narendra Porwal: Wmm?‘ﬁ@é&ﬁtﬁsm\iwéaﬁ ﬂﬂdld?ﬂ%mmff
319 CP TRATH! TGS 3T § S TTH Bl T SRTSS HRab 3TT g | 3R U Y HU! Bl It
IS IRE W T Afal B ot foran oiR 98 W grde H o vy TSt & ugrn AT 81 W, gARY
HU H 3MTU § 31T Y §H T8 § B IRBICSR Bl 2009 J Sl 325 FUT BT TSUISAT ST T 3R
3ft 1t 214 FTYC B, A IR A <1 & a1 | 98 144 & FHRe 37Tt & | A W gH a8 e 78t
fore 81 Afch g1 o= &xd & % 31U 3 & ale g4 ag e e aifeh smudh eiexR™
1 A TN § 3 aTell <IgH H B 31T 3 HY HHI b1 & T W H Tg AredT § b gard
HO BIUCTIS! ST | §, S o] Aidy g% A 5, Sa-1 981 &1 91 g iR off I,
AR e 1 3U A9  9¢ U8 & | W 3 ot e I dad B s anll ol as 36
STAGCY 81 § 98 U3 S Qe UR SN W &1 HTH Hd 8 TR 30 I A P el aal g
W T TS 3T & Fd BT HeR § | TR Slex & 10 TR BRI § | 9T ARG oF & A1 I | TR
T3 S Y51 8T, T Ul H 1! IR A fohT, T2 33 Titol g8t hic g ST aTet | dfde
3T & TSR T T8 g1 BT al B ST | TR, B SN Hwicy ST 7 T, 39 & §lg
1t T &1 Rary 78T Sma1 81 SHihT &1 T 1 A1 Hb 3ot HaRRY oI 99dl g1 IR
TE 31 3 HU B 1 SR T TR, MU off STSUVSHY 31T T el 3907 =T oft i it bl +ft
T 33t kg W a1 T, b I5i7 1 Ul &l T SRISS ST UT| Qfchd S a6 gAY
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AISY Ui & a1g W Ay e B a1 @ B 1 TR, A AT 18 © fob Y gifuefordt Se&dt
SO ST S8 1| 3R Al I3 & 916 GHA &1 & b 37 & B IR HUMHdl dgd STekawd
TR foham & | At g1 AT 39 ol ) 98T IRWBTHY | TR A uRiel afe A eREIsd g1 3R
T3 T8 Hed 81 8! 8 | FRT A STaH & a1e, Hi afe TR1 ¥sieg=H el glar g | fast s e a7,
TS IR S{EHT-31eRT g3 i IR HWicy ST 8, 0 I8 W 1R o sgd st gu dt ara ¢ fob
I8 W™ U ) I8 dISl e Bt US 6! & 1 TR SHRI Sl Wehfead A 8, 39aT H dg fod
T Y=IaTe HRAT § [ A HSH A a1 He-d 1 g TR &1 30 R IR HER J HIead [l §
IR, TS 1 feahd g, MU Jeiv e TST, W 486 U & o e §918 ¢ | 98 3 HIad
T AR ¢ b & 31 3P IR e | TR TS Soid 2Me & BIc U ol g7 A ol Biel 81U §
J51 BHAR S U & A1 8, 98 9gd Bic 9 3HeR A g | ITH| YIS 1 T H graanse difo|
01 B b G TS P11 RIS BT RN @, a1 38HS! RAIC 8, I A1 Rallcd g, 9gd UMER
T | 3 aTd eT3H & T ST S S § fob 87 10,000 THR TR 2030 T &1 UG 3faft
S 5,600 §1 A1 TR, 3P fOIU 51 H4 g™ Pl H-o] H2 UTE 3R o kg I g9 &), fefass
foree 7 ot 71T oiTu | ST IR T 319 FATY | 3R TR ) T8 °ISl 1 dHaih gs ¢ dl M & & g
A9 q A B! IR FHicde B B! BRI Pt g1 Afp TR Bl Ht wicae Tal 81 urm| 84
3TTe! TSUT3T T8 ReTee ™ &1 91 B dF Hid § U IF IR U7 S8 HR- $1 HIRIR 61 a8
1t o Avie o1 3o TR a1 fob TR S BT AT 8ld § S Hid ufsifidt o 81 TR
$HH Y HH U ] B IR, TAR R A1 o afs 59 o1 9§ ¥ 1T 6 781 3E 8, 3L
3T ], 39 ke 9 R oy AT 7a § W1 42 9o 7871 Jardt o Afei b1 gt | 3iR 39
G g Sl feahd g dl B1s GAdT a1 & | SUD R T FATY | TR T T8 a1 1e ¢ AT g, dfd
TR Aorat o, A Fam SR H STl & T 2H F 31T Pt Ul BT REIEY § | 3R H IHdx
ST 4 3R ST T S § TRl e et 3T IR SIS Uiel & ersd | 3R H IRT smedleli & 31ds
HR g1 241 ford OR T dad & Ao § fadr §1 4=gare IR, 3 3 o1d &1 AT 3R
3O STt St fob TR & U Bt &1t 8, Afes1 g ewa gaen gian §, 1igst aaid &1l Y 98
3T AfEeT Feid BT AT 3R 31T HEST off 1 S 51 1 & ITB! R 6] TS YRS CP
TR S 31U Aifed § Ug e 8, T SR YHBIHATY, T | 4gale, W

Mr. C. P. Gurnani: I, TRaTd Sft, § AT &1 Rebe o fs ag omuas! afedt & A Rt
AR § SR T R S 2t 37! ot RIerd 61 & I9D! ST fSwt safkeiie Y SR T
3R HIST He FIEE Sl CEO and MD & 3710 JTHA T 31U | I8 d1a1 & b Sif 31U wis s foa
8 U IUD TS| dd oW SR U B fob o g1 off 1t AR U & ! Ol & S9ap! ol
g‘ﬂﬁaﬁl 3R thank you for remembering Mr. Arun Nanda Gﬁ%ﬂ%@'%ﬁ?ﬁéﬁf%ﬁmél
I5 & Tg g 3t ot 3R St & ergH H o 31U STa=id ! I9% o g1 Tgt Rwrs
Fel fh i ol SHRA §118 & 8H SUD! 3R Y 3R 3R AoIgd ST |

Moderator: We now request the next speaker-shareholder Mrs. Celestine Elizabeth
Mascarenhas, to unmute the audio, switch on the camera, and ask the question, please.
Celestine Elizabeth Mascarenhas, can you please unmute. Celestine Elizabeth Mascarenhas.
['m sorry, there is no feedback from Mrs. Mascarenhas. The next speaker-shareholder, Mr.

Praful Chawda, is currently not available in the meeting. We now ask the next speaker-
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shareholder, Mr. Amarendra Nath Ray to unmute the audio, switch on the camera, and ask
the question, please. Mr. Amarendra Nath.

Mr. Amarendra Nath Ray: Am I audible, sir? Am I audible?
Moderator: Yes.
Mr. C. P. Gurnani: Yeah, yeah, very audible, sir.

Mr. Amarendra Nath Ray: Haan, haan. Respected Chairman Mr. C.P. Gurnani, respected MD
and CEO Mr. Manoj Bhat, esteemed members of the Board, | am Amarendra Nath Ray, an
equity shareholder of Mahindra Holidays and Resorts India Limited, joining 30t Annual
General Meeting through video conferencing from City of Joy, Kolkata. Sir, special thanks to
our well-experienced Company Secretary, Ms. Mansi Laheri, for giving me an opportunity to
express my views, and her Secretarial department including Mr. Tejas for rendering good
investor service, sending Annual Report, joining link with speaker sequence number well in
advance. 486 Pages, the huge Annual Report is colorful, exhaustive, self-explanatory,
transparent with facts and figures all in place and adheres to the all norms of corporate
governance. I congratulate the management on presenting such a beautiful Annual Report,
especially the attractive cover page. The theme, Driven by Hospitality, Built for Belonging,
reflects the company's commitment to creating memorable hospitality experiences. | had
sent some questions earlier and the management had answered them nicely. Therefore, I do
not wish to repeat it again. Sir, I wish for our company's continued success and prosperity. |
believe our company will reach new heights in the future. Thank you for patiently hearing.
Over to you for further proceeding. Thank you, sir.

Mr. C. P. Gurnani: Thank you, Mr. Ray and thank you for joining us from City of Joy. And,
between you and the Prime Minister, now jhal muri has become the national dish.

Moderator: Okay, we now invite the next speaker-shareholder Mrs. Hutokshi Patel, to
unmute the audio, switch on the camera, and ask the question, please. Hutokshi Sam Patel,
can you please unmute and speak?

Mrs. Hutokshi Sam Patel: Hello?

Moderator: Yes, ma’am.

Mrs. Hutokshi Sam Patel: Am | audible? Am I audible? Am I audible?
Moderator: Yes, madam, you are audible. Please proceed.

Mrs. Hutokshi Sam Patel: Thank you very much. Thank you, Shobha. Thank you. I'm Mrs.
Patel over here. Good afternoon, people on the Board. Just a minute. Our Chairman, Mr.
Gurnani, our MD and CFO, Mr. Manoj Bhat, CEO, MD and CEO, Mr. Manoj Bhat, CFO, Mr. Vimal
Agrawal, and our Mansi Laheri, you're the Company Secretary. Thank you, Tejas. Tejas has
done a very good job. Thank you very much. And I'm also thankful to the other all secretarial
people, KFin people, for connecting me. And thank you, moderator Shobha. Sir, first thing I
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would like to inform you, this is the 30th AGM and today the share price quoted is 224. You
have not given any dividend this year. I personally have one small request. I've been a
member of this Club Mahindra for a very long, long time, almost 15 years, 20 years back. I'm
having the membership from that time onwards. [ would like— 12 Al I T8N | 15 91

el al 12 df 81 T8N 1 would like to either sell off my membership or I would like to— if
['m not using the membership, please can you, can your people help that my membership
goes to some other person and they can avail of it, and I also get the money for it. My
membership is wasted, we are not going through it. I'm a very old lady and I'm not able to
travel properly, so my membership is for my son also, but I would either somebody may use
it, my membership, or [ would like to sell off my membership. Please, can you arrange this
with your CFO or with our Company Secretary if they can help me out? I would be very
grateful for it. Then, hefty amounts for the membership and ever rising subscription fees are
very much responsible for not connecting us with the various people who wanted to be
members. So there is a volume decline in our new members, and foreign investors are also
going away from our market and making our market a bearish market. There is a massive
upfront cost which the company has to come down, come down on the cost. It is very, very
essential to come down on the cost of this. High upfront mandatory annual subscription fees
are also very high. Please see that you'll come down on this formally. I also would like to thank
the people in your other resorts, they are very good people, very helpful, and very good in
Goa. People are very good in the resort, but once you go out of Goa, it is very difficult because,
uh, taxi— the taxi is giving a lot of problems over there, too many problems in the taxi. We
have to waste quite a big amount in the taxi. Why does our company not keep 4 or 5 private
vehicles so that our people can travel from the airport to the others, or from the railway
station to the guest house because the taxis in Goa are creating a lot of problems. Anyway,
formerly when [ have— when we had joined along with my husband it was really very good,
but as and when the time progresses, we are finding the annual subscription fees very, very
high. The total cost is also very high. Please see that it is cut down. Make it very operative,
make it very pleasing for the people to become members. Anyway, I thank the management,
and our previous Company Secretary was really very, very good, extremely good. Before the
AGM, at least 2 days, 3 days before the AGM, he used to ring us up and ask us, have you
received the Annual Report? How is it? [ hope our madam also, Mansi Laheri also does this,
and she also tries to maintain good relations with the shareholders. Mansi, our previous
Company Secretary, was really very good, and I hope that 3[§PRR, 1Y, is not essentially to
be prevalent. It is necessary to keep up with everybody in a very good way. Anyway, thank
you very much. [ wish all the management people, the Board of Directors, and the people who
are working, your people in the guest houses also, wish them all very good luck. Thank you
very much. All the best.

Mr. C. P. Gurnani: Thank you, Hutokshi madam. And, Mansi will get in touch with you on, uh,
some of the personal challenges that you outlined. But then the rest of the questions I'll
answer at the end of this Q&A session.

Moderator: We now invite Ms. Lekha Shah to unmute the audio, switch on the camera and
answer the question, please.
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Ms. Lekha Satish Shah: Am I audible, ma'am?
Moderator: Yes, ma'am, please proceed.

Ms. Lekha Satish Shah: Thank you, ma'am. Respected Chairman, sir, Board of Directors, and
my fellow members, good afternoon and regards to everyone. Myself, Lekha Shah, and I'm
joining this meeting from Mumbai. First of all, Company Secretary Mansi ma'am, on the Board.
[ know her from her previous company. I am sure that she will add a lot of value to our
company. At the outset, again, I sincerely thank our Company Secretary, Mansi ma'am,
especially Tejas Sir, for sending the AGM Notice well in advance. I found the AGM Notice and
[ am delighted to say it's so, so beautiful, full of colours, comprehensive, informative, and
enriched with values, facts and figures in place. Chairman sir, I pray to God that he always
shower his blessing upon you. [ would like to congratulate the management. Sir, I would like
to ask a few questions. My first question is, what is the company strategy to increase member
additions while maintaining profitability? And my second question is, how many new resorts
are planned over 5 years, and what is the expected capital expenditure? So, Chairman sir, I
hope the company will continue video conference meetings in future. So I would like to say |
strongly and wholeheartedly extend my support to all the resolutions placed before the
meeting. Thank you, sir.

Mr. C. P. Gurnani: Okay

Moderator: Sorry sir, please continue. The next speaker-shareholder Mr. Reddeppa
Gundluruy, is currently not available in the meeting. We now request Mr. Dilip Kumar Jain to
unmute the audio, switch on the camera, and ask the question, please. Mr. Dilip Kumar Jain.

Mr. Dilip Kumar Jain: Hello?

Moderator: Yes, sir, you are audible. Please proceed.

Mr. Dilip Kumar]ain::lw,mlﬁﬁ?ﬁq@m{a:f,\ﬂqgiﬁlwmm'?@@ﬁwgl
TRAT 184, D! 9gd-9gd THRDR | 5T G | Igd 33T A 6T § MUY §1d HXh, I
R T TH TR 1 HRA BT HIhT THedl ¢ | 3R -1 Jaad 3177 ford avg ¥ 31U 1d I3 6, G
§gd HH CEOs 3R Td HAMIAR gl a1d B ¢ | I Ueb 301 Tl & o faepa 3o
Trfrett o Tl el Her 9 81 910 BRI G & | T8 U 3! Wi Tl § | TS YE ATed MD
TG TG, 3R A Sff, TR Te e, dor off, Hehex! RId S &1 Iad! IR1 o1 oM | IR,
9gd sfear Rolee 3T AMER Retee | TR, 39 91 TSI B4 6,228 Bt 3O 81 718 §, 10,000
316 e B ATA &, STec] B AT, T BT 9, Forg T | 31y =rer <@ & Siee! 10,000 H Y ST
T 81% HTFU § 980 UMER | MTTHd REIC T AR T o BT HYd DRI 8L ATEGH Sl IR
T q S AT farat ot SRR 8 T SRR BT 81 a1 3iies TS ardl 7eH | o9 IR g Y
UCTRe Bl Sd € | I STRE 1 dl SaTal 81 Bl 61 S1e! Gl 61 31T 157 aRe b1 hidyferet
TN T SYIHE FR DA ¢ | o ke T oI Aaad corit afaq g ar s ot afd g AfsRm axes
3R oI AT 1 T S1eaT Al SR 3! HId o) Aid feiie! STl giall & S9! abradl fhd-!
UfsIRict 811 afdr a8 ufefic] Tad STel &1H o3l & | 9gd ®is WH U1 -9 Wie a1
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Wl W BT 81 1 98 UIST T BT HY HRT 3R B Th ol T TSl 129 30 SebioT WG A §
3R 95 35T §b1ol o | o1l g 3T faegra U @1 X1 § o @rga g 8| 1 Adad fed
TRE Y Wit § Tgd 3BT § T3 RUIE 912 § W | AAad SUD! dTehs | 341 &1 TS 30
U ¥ S P | g 3] Tgare Ruié a1 81 3R U fUeRr U @v XE) § e arza
feeR 81 Uw il WR g cSR & g # 41T Y11 918 Y841 foh I8 CSR BT S{UHT shrgeiar
27 U U ¥Hd SXIege SaqR & U st Hf Ff o1t g g0RY s 381 31 S g 3R 81U
$S 8 Tl g1 ITH fepd HIs I8 I T d IR 3R ITH e a7 3R 4th F 12th
WeS % BT Ht ITH1 @M g | il TIe 3t HT 3 7EI Ugd 81 I fhan| IUHT SR B
TSI B SR 3{UAT S3dT § CSR H, Al ST AIST I 3R o1 Tb, 8 Job <t afgan §, Tei
B Al s a1 a1 | 3R Ueb Nehxe 8, W, IRe ergd i A &t off, 31 e Wi IRgIess !
3R TP IR AT H D15 U [ADRId BT HIDT TR MU G b dl Th 3Had] i U g Hi
ST 51 HaRg T 751 g 3l TRMRT oF &1 Aia I3 &, A1 3R T A1l BT U [T
TsH ¥ df w8 AU 39 IR A a1d H7| A 98 g1 3! A I8 ToivH fear o1l R 3
P! I T SMUD! ST | 3BT TR | TedRe, TR VaREIeeH ol 3T 20, 25, 30 Sl
8 TP 3R ¢ I | 3R & IR TGy H MTIHT Felt JUIc g1 3R 3 aTdt 7RI 3R
SuTaett & oY STue! Sgd-agd YHSHAT | 51 foHg, TR | TADR |

Mr. C. P. Gurnani: TAHR, o1 19 | 3§ Reiicy ¥ A4 A 3R aIeed S gamT dieT
fewd g ol aifes TaqusE Hie # 9d 38 8 9| CSR & TR T AR ASH TR 3T ¥
1 ST | AT 3T &1-f1H 1t & T CSR & o Uioiae dhiedl! Id 3a & 3o Bl S Il ST
AEd & | 9¢ THIT 31U I I S1aatd B, 3t o™ & SiiaqR o et a1 Reild g g1 a8
SaTs §ty U off T a1 RSTe gaq ¢ | 3 91a & SIS § 2026 & TS a% 9 Wid il R 37
&t SR waft STaYR ST BT 3R fBReR Ye &1 ) §H &N U BeT 7ie CieR B B IR
caull

Moderator: We now invite next speaker-shareholder Mr. Gundluru Reddeppa, to unmute
the audio, switch on the camera, and ask the question, please. Mr. Reddeppa.

Mr. Gundluru Reddeppa: Respected Chairperson CP Gurnani sir, Managing Director and
CEO Mr. Manoj Bhat ji, all the Directors, Senior Management team, Company Secretary, and
my fellow shareholders, good afternoon, good evening, T | Myself Reddeppa Gundluru
attending this AGM from Hyderabad. As a shareholder, I'm very happy about the company's
performance. Sir, the Annual Report is very wonderful, driven by hospitality, built for
belonging. The photographs of the Club Mahindra resorts across India reflect the company's
strong hospitality brand, commitment to the customer experiences, Sir, since our journey
1996 to 2026, so wonderful 2 lakhs numbers of oper— 2 lakhs members, operating 125+
resorts, partnership with 35 international destinations, and also receiving several prestigious
awards. Congratulations, sir. Especially, Booking.com, TripAdvisor, and other organizations,
these achievements reflect the dedication of the entire team. I would like to also express my
sincere appreciation to outgoing Company Secretary Mr. Dhanraj for his valuable service to
the company. At the same time, | extend a warm welcome to Ms. Mansi for the new Company
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Secretary. I wish her every success in her role and look forward to excellent shareholder
support and cooperation and governance under her leadership. Sir, my questions are: Sir, my
company has launched the MHRIL 2.0 transformation, right? And premium offerings like Club
Mahindra Signature. What measures do you expect? Number, acquisition, occupancy, average
room rate, and profitability over the 3 years. The second question is, sir, member satisfaction,
the backbone of this business. What are the latest number retention, renewal, and net
promoter score, NPS, trends. I would like to know what initiatives are your waiting periods
during the peak holiday resort season in this season. Third question, sir, have you reported,
reported profits but has not declared the dividend? Could you, the Board, explain its long-
term dividend policy? What is your policy? Under what conditions can KLS export dividends
distributed in the coming Financial Year? Fourth question, the sales growth over the last 5
years has been relatively modest, and what is the specific strategy to be implemented to
accelerate the revenue growth through the new resource, digital channels, international
partnership? I would like to know, sir. The working capital days have increased so
considerably. What concrete steps are you taking to improve the working capital days to
efficiently manage cash flow management? Another question, sir, the contingent debits are
significant. Could management, throw some and explain the nature of these liabilities and
where they are from and any material financial risk? [ would like to know, sir. How—. Another
question, how is the company leveraging artificial intelligence and data analyst Analytics,
digital technology to improve the customer experiences? [ would like to know. And also, there
are some compliances lapses is there? I would like to know, especially consumer complaints
are increasing. Public mentioned several consumer complaints regarding the booking and
several deficiencies. What concrete corrective actions are you are taking, Mr. Chairman, MD,
to take and reduce these complaints? And also, second, the compliances lapses, sales
practices. What measures have been implemented to ensure the transparency of paid sales
practices so that customers receive accurate information from before purchasing
memberships? Third, cyber fraud. Public reports indicate the fake websites, email
impressions, scams triggering the Club Mahindra. What steps are your companies taking to
strengthen the cyber security productive member. And finally, the overseas business. Public
research suggests thatlosses in the overseas subsidiary have impacted the shareholder value.
What is the Board strategy to improve the performance related to the club resorts? Finally,
sir, I'm concluding. Sir, I would like to thank the press officer, my Company Secretary team, a
special word to thank Mr. Tejas, CS team, Gaurav, and preka ki) :Ié)ftl'l_qr 3T Qﬁ %I They
have been courteous to response, support the shareholder. My experience is very good with
Tejas, and earlier the Dhanraj sir, and also our Gaurav ji, and the best members of our CS
team, sir. I truly appreciate the professionalism and dedication.

Moderator: Thank you, Mr. Reddeppa. I request you to kindly wrap up, please.

Mr. Gundluru Reddeppa: My best wishes to appreciation to— I pray God to give more
wisdom, strength, and the entire Board of Directors. Thank you for giving me this
opportunity. God bless.
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Mr. C. P. Gurnani: Again, thank you, Mr. Reddeppa and your suggestions and questions have
been noted.

Moderator: We now invite the next speaker-shareholder Davinder Kaur, to unmute the
audio, switch on the camera, and ask the question, please.

Ms. Davinder Kaur: Am I audible?

Moderator: Yes. Please proceed.

Ms. Davinder Kaur: THGR, I0RIT W 3MUHT TR WH &1 g7 3R R4 & amuds
fSTIST &1 g BT 8, $4h 9IR H UIST§AI3T | Thank you, sir. ATEYeR 3R Ashe kg f$UrcHe
H1 Y4=gd1e, fSrgi- 89 31U ITHA Sie &1 AT fU| Thank you, sir.

Mr. C. P. Gurnani: Thank you, madam. Thank you.

Moderator: We now invite the next speaker-shareholder Manjit Singh, to unmute the audio,
switch on the camera, and ask the question, please. Can you please unmute and speak?

Mr. Manjit Singh: Am I audible?
Moderator: Yes, sir, please proceed.

Mr. C. P. Gurnani: Yes.

Mr. Manjit Singh: Afiger gifdre o1 AacHe A, Yo Rad dH 3R 910 & IREIeed, 3y g+
1 NI HIAT | Good evening, sir.

Mr. C. P. Gurnani: Good evening, sir. Good evening, sir.

Mr. Manjit Singh: $U-T St Jaex & 3R § 3 aTdl <3H | O 3T T 8 397 Higsy
ISTad Bt G| Y 3MTUHT TRIE § 2030 TP 12,000 HHRI BT 3R 3T fo1T 31T 1,000 FRIS
FUT 3R ZAE PR IR ©, 8 3 U b TR P IR H Td1d 8 fob HiTs gART 3118 1 TR
T g ST g Afg st R ot Wit S | HR 38 § 2027 & e 98 off Ugd drd g1
? 98 f5-fpe Tet oiR 51 Re 3R for1-fore Ryl & <g1 @ dieT oy 39 aR & o
AT A & S § 31U HUt b IR H SR fadR dIoTE § 39 aR & ATqH 9o | Hiaw &
IRE Y TATS I & b H SHTIDHT AR R 51 38T 5 b 3T ATl 8 H 8 Ul fhd aRg o S0t
@ ST a1 8 | TR 3T {1 & fore o g 31T Uiferfl I 3 € ! Uifthe 87R 997 3P aR
& 3 JreT Farsy| 3t garn o= e &1 @ faelt NeR aTal &I A Wre HieT Sied! fAd
MY R e &1, 3R T ST AT § B gl SMY T ST df a8 Udh HiT BT Mo
3T B ol g | TR T HIs A 317 fEeet NCR H 3R 81 3R FalTd § dl 89 oTex
IgH B MUY e & e | T8 S 3111 ST 90T g9 3T 1Y Tig & § T8 SMF 34 aral
T2 H AR SaeHe o1 3R Holgd B 3BT §H TR ST & & SR HITaH § ured=
FHd &1 9 39 <131 9o 2fie IR gUR eheRue fEurdde A forg ave T Sl 8 39 3FTH &1

Mahindra Holidays & Resorts India Limited
Registered Office: Mahindra Towers, 1t Floor, "A" Wing, Dr. G.M. Bhosale Marg, P.K. Kurne Chowk, Worli, Mumbai - 400 018.
investors@mahindraholidays.com | () +9122 6918 4722 | (&) www.clubmahindra.com | CIN: L5510IMHI996PLC405715



o

ClubMahindra

TS &R & Vb Rgd feuréhe &1 dgd-dgd YJdiq| Thank you, management team. Thank
you, Secretarial team. Thank you, sir. Thank you.

Mr. C. P. Gurnani: Thank you, Mr. Singh.

Moderator: [ now invite the next speaker-shareholder Mr. Saravjit Singh, to unmute the
audio, switch on the camera, and ask the question, please.

Mr. Saravjit Singh: Hello, Chairman, sir. Can you hear my voice?
Mr. C. P. Gurnani: Yes, sir.

Mr. Saravjit Singh: Chairman, sir, first of all, good evening to you, all the Board of Directors,
all the staff of Mahindra Holidays and Resorts Limited, and my co-fellow shareholders. ¥R

ot 9 Mo SrueT SNufT RATRI & 1R 101 $5 81 U1 & IR | 9 SR W Ig Al
feReTarR rifeft & TR org aRieh & §Hd TRPId U 3T GUER Y bR 3R WTH b Ueb-Th WilehR
TREITSY ! e BT HIDT < X6 Bl A, I 68 HEHRI §U SRTH A S DI A6 8, 6 W
TS g 3BT A 3 | 3R 3 cRIh T T 370 VY § 8HRT AGM &1 Il g | 3R WA alhb
T 3T GART ST TRIER ¢ 98 IR U SIS TR 811 TR 3T g1 ¢ Reife W & IR T TR
3T T R IR & T UIST 1 39 IR & 9d1d| 91! FIRAT TR o i T gAY uHie”
BT 3RIGS 67% & 3R WBR gRT iRk 75% BNl 8, W 67% & W, FTHI ¢ P gAR
THied &1 Ay g9 St § QX1 8 | 916! IaRA TR ) a1 arg b o asias @ emuas
B! TSH 3R 7! I B! I < A Hag B ¢ Uh-Udh AR BIee D! AP I gea™ &
oY T8 TR 31U A I 3R €1 g3 § 3R AT eddl P 3R €1 81 bl & | Thank you,
sir. Thank you so much%&nqﬁsﬁaﬁaﬁwﬁmﬁw

Mr. C. P. Gurnani: Thank you, Saravjit Singh Ji.

Moderator: We now request the next speaker-shareholder Mr. Om Prakash Kejriwal, to
unmute the audio, switch on the camera, and ask the question, please.

Mr. Om Prakash Kejriwal: Am I audible, sir?

Moderator: Yes, sir. Please.

Mr. C. P. Gurnani: g, HoRIaTd gld, Lmnl\;l |
Mr. Om Prakash Kejriwal: Good evening, sir ji.
Mr. C. P. Gurnani: Good evening, good evening, good evening.

Mr. Om Prakash Kejriwal: And good evening everybody attending this AGM. Myself, Om
Prakash Kejriwal, an equity shareholder from Kolkata. Thank you, sir ji, for providing me the
platform to speak before you. Thanks to our Secretarial Department for helping me register
as a speaker-shareholder. Especially thanks to Mr. Tejas for calling me and taking my know-
how. I also welcome our new Secretary Mansi, Madam. This is my second AGM only due to
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virtual, though [ am your very old shareholder. So if possible, please follow this virtual AGM
next year also, so that more and more investors from different parts of the world could join
our AGM and express their views, and companies could benefit from their views. That is, there
is a saying, g I glcl - XMl %, PS oId &1 81| We are not growing, sir. In fact, in the
external account, in the last quarter, that is March quarter '26, our EPS is negative 8.84 on
face value of 10. Compared to X2.85 in corresponding previous quarter. In the whole year,
our EPS is rupees— is only 0.23 compared to X9.95 in the previous year. In the consolidated
account, our EPS is X3.45 compared to X6.33 in previous year. Sir ji, the tourism sector is
booming in India nowadays. ITC Hotels, Indian Hotels, all are doing very well, but we are not
doing well, sir. What is the reason for this type of performance, sir? And when we will come
in the dividend list, which is missing since 20197 So there are two suggestions for the CSR
Committee. Please use some of the CSR fund to provide drinking water nearby our business
points and resorts and nearby the villages. And second request, sir, please use some of the
CSR funds in skill development to make our country a developed country. As per the latest
report of NITI Aayog, sir, 94,000 government added schools were closed in the last 10 years.
[t means 25 schools are closing down every day in whole India. Sir, if you request also, please
use Webex or Zoom platform for AGM, because this KFin Tech platform is not helpful, sir. You
can see everyone is complaining. And second request, sir, if possible, please send me a
physical copy of the Annual Report. Third request, sir, please make a tour plan for the
speaker-shareholders at a reasonable price. And sir, please do remember the speaker-
shareholders at the time of festivals in the same manner. As you remember your friends and
relatives, at last, sir ji, please maintain your smile and be cheerful. We are always with you as
a long-time visitor. Thank you, thank you, sir ji.

Mr. C. P. Gurnani: Mr. Kejriwal, thank you so much, and I do believe that some of your
suggestions regarding participating in the India growth, tourism sector growth, it will reflect
in our conversations as we go along today, but [ am a firm believer like you in the growth of
the Indian middle class, the growth of the Indian aspirations, and thank you for encouraging
us.

Moderator: We now invite the next speaker-shareholder Mr. K. Bharat Raj, to unmute the
audio, switch on the camera, and ask the question, please.

Mr. K. Bharat Raj: A very good morning, Mr. Gurnani and Mr. Bhat, entire Board of Directors.
[ am Bharat Raj, attending from Hyderabad. How are you, sir? Wonderful Chairman's speech,
and I congratulate for the wonderful performance. Chairman, sir, I want to thank Mr. Dhanraj
Mulki ji, wonderful CS sir, given wonderful services to our company, sir. I remember the way
he done the farewell to the Arun Nanda. [ participated in that AGM and [ was very happy with
design the memento, lot of things, sir. I'm very happy, sir. | warm welcome Ms. Mansi. She'll
also build the same rapport with the shareholders and I hope she will also get retired in our
Mahindra Holiday Club, sir. Best wishes to her, sir. Chairman, sir. Chairman, sir.

Mr. K. Bharat Raj: Chairman, sir. Hello, I'm audible, sir?

Mr. C. P. Gurnani: No, no, Mr. Bharat Raj, you are audible.
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Moderator: You are audible.

Mr. K. Bharat Raj: Chairman, sir, can we know where the luxury resorts are coming, sir? Can
you reveal the city, sir? Please once again reveal it, sir. Cities. And second thing, sir, why my
club is not planning to set up a resort in Hyderabad, sir? Hyderabad is a cosmopolitan city
and a very memorable resort, sir. Resort means memorable memories will be the guests, sir.
Hyderabad is wonderful. Biryani and a lot of temples and a lot of places to visit, sir. So why
not you plan one resort in Hyderabad, sir? Please look at it. Board, [ recommend looking into
Hyderabad, sir. And I also bring to your Notice, I visited Jaipur resort, sir. Wonderful desert
to have for dinner, sir. Wonderful, sir. Very pleasant resort, and the way the staff has honored
me. And a special dish, mutton, that mutton flavor, Jaipur %I mutton flavor, sir. Wonderful,
sir. And I also got an opportunity to visit Kerala, Cochin, Cherai resort, sir, to have dinner, sir.
Beautiful places, sir. I'm very happy, sir, the way they taking care of the hospital. Because
when | visited that resort, all the resorts were full, sir. The guests are enjoying the resort, sir.
The pleasant environment and the wonderful food. This is the way the Mahindra Club is
giving a wonderful glimpse to the members, to the guests, sir. Chairman, sir, my best wishes
to you. All the best for coming here, sir. At least under your leadership, can we accept a liberal
dividend, sir? At least an interim dividend in this Financial Year. Please look, consider it, sir.
Please talk to the Board. And once again, my best wishes to you. Take care, sir. God bless you
all. I'm Bharat Raj, signing off from Hyderabad. Thank you very much.

Mr. C. P. Gurnani: Thank you, Mr. Bharat Raj, and thank you for appreciating the food and
reminding me that I should order biryani next time I am in Hyderabad.

Moderator: We now invite the next speaker-shareholder Mr. Rajendra Jamnadas Sheth. I'm
sorry, Mr. Rajendra Jamnadas Sheth is currently not available in the meeting. Mr. Krishnan
P.S. is also not available in the meeting. I now invite Mr. Amirali Roshanali Lakdawala to
unmute the audio, switch on the camera, and ask the question, please.

Mr. Amirali Roshanali Lakdawala: Am I audible?
Moderator: Yes, sir, please proceed.

Mr. Amirali Roshanali Lakdawala: Good evening, respected Chairman, Board members,
Company Secretary and my fellow shareholders. Myself, Amirali Lakdawala, attending this
AGM from Mumbai. I sincerely thank the Company Secretary for sending the physical copy of
the Annual Report well in advance, and I would also like to appreciate Mansi Laheri, ma'am,
Tejas, and the entire CS team for preparing such an excellent, informative 478-page colorful
and well-presented Annual Report. I congratulate the entire management on the excellent
performance in FY25-26, and I am pleased with the strong 81% occupancy and addition of
around 9 new rooms, showing healthy demand and continued growth. I also appreciate the
launch of Keystone and the Refresh Club M brand. The company planned to expand its
inventory by FY30 gives me confidence in its long-term growth. Considering the strong
performance and the roadmap outlined by the Chairman, sir, for 2030, I have no further
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question. I support all the resolutions proposed at today's AGM and wish the entire
management continued success in the year ahead. Thanks to all from my side. Thank you.

Mr. C. P. Gurnani: Thank you, Mr. Lakdawala, for being brief. And I know, we are running
against time, and thank you so much for being so sharp and brief.

Moderator: We now invite the next speaker-shareholder Himanshu Trivedi, to unmute the
audio, switch on the camera, and ask the question, please.

Mr. Himanshu Trivedi: Am I audible?
Moderator: Yes, sir, please proceed.

Mr. Himanshu Trivedi: Yeah, yeah. Good evening, all of you. Respected Chairman CP
Gurnani, Manoj Bhat, MD and CEO, other Board of Directors, sitting in the dias. Myself
Himanshu Trivedi from Gujarat, Vadodara. First of all, [ thank our Company Secretary Mansi
Laheri madam, who is sending the hard copy of the AGM report which is full of information,
facts and figures in place, easy to follow, easy to understand. So thankful to you and your
entire Secretarial team. Our Secretarial team’s communication and coordination are very
excellent and very wonderful, sir. I am particularly— the Tejas sir and Mansi madam, I
heart— I extended my heartfelt appreciation for his dedicated service as a Secretarial team.
Sir, I don't have many questions because I have full faith in the Board and their working. I
have already sent my question and queries to email, well in advance, with the view to save
the time of AGM and to give the opportunity to speak to my speakers shareholders. So still |
have a few questions as a speaker. What is the market share we have in the domestic market?
My second query, what would be the profit standing in ASO current Financial Year? I wish
good luck and a bright future for the coming Financial Year and coming festivals. Thank you
for allowing me to speak. Thank you, sir.

Mr. C. P. Gurnani: Thank you, Mr. Trivedi.

Moderator: We now invite the next speaker-shareholder Mr. Abhishek ], to unmute the
audio, switch on the camera, and ask the question, please.

Mr. Abhishek ].: Hello, sir, can you hear me? Am I audible?
Moderator: Yes, please.
Mr. C. P. Gurnani: Yeah, yeah. We can hear you, Mr. Abhishek.

Mr. Abhishek J.: First of all, I congratulate the management on the eve of the 30t Annual
General Body Meeting. Sir, trust all is well with you and your family. In this challenging
situation, our company deserves much more respect than the current market cap after
completing more than a decade of successful operations profitability and becoming one of the
strongest brands in the respective segment. Sir, [ would like to know what steps have been
taken by management to reduce the other expenses, legal professional charges, and the audit
fees. So otherwise, the company is doing really well, and the company has given a remarkable
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performance during the year. And we are really thankful to the entire Board of Directors for
the sincere efforts in bringing the company to this particular extent and rewarding the
minority investors fraternity in large numbers. So we also thank the previous Company
Secretary who has left the organization, and he has also given a tremendous job in bringing
the organization to this particular extent and having very good investor services in the
company. So then I would request you to kindly give a customized new plan for the
shareholders to become the members of Mahindra Holidays, so that this will become a
motivation for the investor fraternity to become shareholders of Mahindra Holidays.
Customize a new plan at a discounted rate or off-season plan which you can give to the
investor fraternity as a lifetime plan. So kindly organize that, sir. So this will be helpful for the
investor fraternity. Nothing much to ask, sir. The company has remarkable performance, and
moreover, more than 20 speakers have covered most of the questions prior to me. So I do
appreciate it, sir. But KFin, we are facing a lot of technical difficulties, sir. So in order to have
good corporate governance, I would request you to have other platform meetings via Zoom
or Webex. It does not face any technical difficulties like this in joining the virtual conferences,
and KFin Services are very poor, sir, so I would request you to kindly change them in the
coming years together. Nothing much to ask, sir. I wish the company and the Board of
Directors great success and prosperity in the coming future, and thank you for giving this
opportunity, sir. Hope to see you in the upcoming year, next year. Thank you.

Mr. C. P. Gurnani: All right, Mr. Abhishek, thank you.

Moderator: Next speaker-shareholder Mr. Vishal Porwal, to unmute the audio, switch on
camera and ask the question, please. Vishal Porwal, can you please unmute and speak?

Mr. Vishal Porwal: Hello, am I audible?
Moderator: Yes, yes, please.
Mr. C. P. Gurnani: Yes, sir.

Mr. Vishal Porwal: Yeah, good afternoon, sir, respected Chairman, Board members, and my
dear fellow shareholders. Myself Vishal Porwal from Udaipur, Rajasthan. ¥R ey Uh o=
3D HU Y B {3 SATuwT HUH &b 3R ST WS BT off e [og= T & SATagudT| As of
now, 3T 31U & shareholder meetings & &R g BRI fobam U7 fab 819 mﬁﬁ?ﬁ%
dlee TR & 3| IYb R HIE 31 g <z Hed 3R et ke & forg St wrsd &1
BRI TG & I8 s IR Y 6dT 2| T b 3R I8aT & fob ST ATiel hteg & 3R S
TRE ST 3P U YD 3R IUD| HS davl GIRE U6 $S ITH SIS 38T &, Sl Hay
&1 98 TE! 7 I 8 | 99 USRI &xa gu +ft a8 I 3 i &1 sty 1e1 o Ural § 1 39
feTY §HRT B8l 1 e U8 HeRIRIU Y & 7Y §HRT Bl 1 e [SHU@Ige Bl & | ol I8 el
¥ 3 MU YT SYTHE FHR hd &2 3 SITHR 3T &1 W 33 I I8 Aol b IR AR
P YIST T ST AT I |

Mr. C. P. Gurnani: TRaTd I | SHHT SAT6 Gl § H ofd Jaob HHCH AT ST |
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Moderator: Thank you. We now request the next speaker-shareholder Vasudha Vikas
Dakwe. I'm sorry, Vasudha Vikas Dakwe is currently not available in the meeting. I now
request Mr. Dinesh Gopaldas Bhatia to unmute the audio, switch on the camera, and ask the
question, please. Mr. Bhatia, can you please unmute and speak?

Mr. Dinesh Gopaldas Bhatia: TRT 37TaTS] gATS <ol 87
Moderator: g?rs‘é?n%l

Mr. Dinesh Gopaldas Bhatia: Hello. Am I audible?
MTr. C. P. Gurnani: H1f¢a1 919 |
Mr. Dinesh Gopaldas Bhatia: THX®HR HId | THIHR |

Mr. C. P. Gurnani: ﬁ%l

Mr. Dinesh Gopaldas Bhatia: B ) FIRET IR F 3T 3R errrqéiwa"ma?r Ygdliq
FRAT 1 3R 3T o ifa F Fft Wi &1 G 3% § 59 fore +ff siues! o=ig &1 Sie ST €
39 T2t TR DI Rae FR IR § 9gd e a1 diol & 9gd 3! dIol ¢ | Al gu & AfgaTon
S S SRREER 3R D! HUHT GHTTA &) I TE 3ATUHT U J TgHR U g | 3 BT HAT
TE} GBI HIH TSl 81 U8 Sgd SigaT 81 3R AfdeT Ju # 767 &1 g4 a8l sFfhe Wwarg &
g DU Igd ST aRaD! PR W6l ¢ | I8 W 51 W I3 © b 31Tl Sff GHRT G HT Sl HId §
3209 % T §¢ g3fT| I8 U 31U AT & Hg-d el g1 T10 BT IR GART 3209 N1 § I8
TS 950 99 3t o1 © St <o & 1 el T SHT0h! Teb < <1 U511 oT| g Ur 3nft g
P WIeIcS A fhal B NIeT 3T® TR H 3T SFH R 37| 1) 73 T A1 1 Sl dRE HIER
S € SR HTE S9H HRT A 31 foa TeT 81 31k a1 Sl §HRT a7 8 ST 3376.94 IRIS B
R SHTATST 31T I-T § A1 TR, [R?

Mr. C. P. Gurnani: 3T 38T €, 311 g1 g, H1feT UTgs | Sgd faer 3 @I 3|

Mr. Dinesh Gopaldas Bhatia: gl g HI 2026 BT GH <@ & fadar § HI 91 THER B
T X3 379 TedaR & o7 2025 T 3379.46 TXIS AT § 30| O 39 & TN HATS 33! |
354.93 PRI DI HATS At AfHT T8 I gHRT AR 7 BT S g I8 T-3iaR B! AN ) 82
3376.94 FHRIS BTG &, fAx off et 3 HRIS H1I9Y HH 7, Al SHRT S GATHT e Hifthe
8 SUD gad I AN 3-178.26 HRIS, A1 3T A 1 § T8 DI | AUIST MY g1 3Tb IR &
ST THBRI ST | FTHT <) §H 47 & [ HUHT dRaeb! A g, Sl <1 1R | Sl GAThT ARE HIeR
T A 81 T $ YU H ol 37| ST 98 BRI ISTE | §Teh] dl 3170 v agd sfedr
BT B 8| TAR o Adpedt § 78 Te1 B, Afth1 a8 +ff et afd 3 7 8, giwn el &
T STIHT S HIGT 8 311U S Rde ovd & fob AR IR B el o el affhe ¢ | T
3T Aehiegd feurcaic i o g 89 ot & Rib=1 foraT SR 9gd ST & fodll | §H BT U1
T 3Gd €, PHH Sl g, SUD! Wiy [depd I HH A gdl g | 1 dl a8 TR AeR gal g AT
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$O a1 8| AP 3MThT T8 Yshedl B 3R et fEurdhic § I 95d o1 o1 foba | g
FeR ot fear fos 3o &1 Tier R g 31 3R T et gH 314l ot ToheRad S 3 AreYex
I I8 § T & Tehe) AT Tl 37 3l 3 A did 38 ©, 89 31 i 37! Farar 4T BT
g off 3517 Robar fara fob Hol s9R Ttk Aadf 27 8 9 31U 81 I dl Sl Wi & ST ATH
& 1Y 31T 3HbT Wi AeR H} difere| a1 at oo & R & g 25 9 Wids, i 89 & AH
TN D1 HTS SHRT R &I O P &G g | A T8 WfFeT 3! SRT W1 St g | ) I1p al 8
TH Il 3BT g1 T 8% U YolegRH H Ui ol g1 gAR HU-t 31 a8 U a9 gARY
T g | 7 SHRY HU-T 3T §¢ | 3MMU= Sl Siei &1 HiehT f3dT 39S o thank you. All the
best. I BT 3TT—

Moderator: The next speaker-shareholder Mr. Keshav Garg, is currently not available in the
meeting. | now invite Mr. Manoj Kumar Gupta to unmute the audio, switch on the camera, and
ask the question, please.

Mr. Manoj Kumar Gupta: Hello, good afternoon, respected Chairman. Good afternoon,
respected Chairman, Board of Directors, fellow shareholders. My name is Manoj Kumar
Gupta. Actually, sir, I reside in Calcutta. I am from Calcutta, but today I'm in Puri. So that,
thanks to our visionary Prime Minister, that his motivation is successful and his vision is
successful, about the success of digitization, that VC meeting is success in India. And thanks
to you and your team for the result of the company for the 2025-26. &Y Ugd H 3!
TIRBR BT § 3R 3T T AR T § fob STIHT STy B 30D SIeR D 3R ORI B
% 3T &1 T HH 3 RGeS B! AR €1 IR 29 FR g1 Tt 3t IR-ui=r SR gl |
AT | A AT 3N YA 38 & HH Y HH | TRel H S o T Has 9% deidl HUT, A&l
forfires firex sifa srara St o1t 9gd YHe™ HR I §, 3R I8 9 HRIE & | I8 S T
Bl el o Aad T8t d § ITP HU Ybe! | Adas g8 RIdide Pl 81 But thanks to
your Company Secretary and our team, that 3_'@%[ ORI, g helR % 74'%?[ DI, dg [RECTEN |
3T9e! 1 firTe B AT § | 98 R el Aigal & erer H foRen & iR g & fieim s it McaA
3R SEBI ®1 S e ¥ P Bicl R ¢ | I8 [l 1t Ieices &I [SUTSd T8l Hrd ¢ | 1! 9
Hufvar Ridae el € b frde! s 371 3R W 3= et 42t are fovan urgH e &
PIABIA BT A 1 cordially invite you to come to Calcutta, get the blessings of Maa Kali, and
we will definitely arrange for you dTII 6T AT @T%@ [ 3TR &ma‘lﬁﬁeﬁﬁmaﬁ 3!
PINTR I IS FULRIRY Fiifeh et @ now become an international FTRdTI for the people when

our Prime Minister took the jhal muri in Calcutta. And sir, what's your future plan? And I will
not tell you that you give a free space and free guest house and that, I will not tell you. But

competition will come. How will you face the competition? Or sir, do you have any plans to
launch some resorts in Ayodhya, Banaras, Vaishno Devi, where the people are going
frequently, or Tirupati? So what's your plan in that regard? Kindly throw some highlights.
And last but least, I suggest you do not give anything free of cost. But give some discount to
the shareholder, either in membership or either they stay in your resort. You can consider,
like Oberoi, Taj, and give discounts. So that you can consider that revenue, either, if the 1 lakh
shareholder is there, if the 10,000 shareholder will use that coupon, so your revenue will go

Mahindra Holidays & Resorts India Limited
Registered Office: Mahindra Towers, 1t Floor, "A" Wing, Dr. G.M. Bhosale Marg, P.K. Kurne Chowk, Worli, Mumbai - 400 018.
investors@mahindraholidays.com | () +9122 6918 4722 | (&) www.clubmahindra.com | CIN: L5510IMHI996PLC405715



v ClubMahindra

up and your employees will get benefits, sir. With this, I strongly support all the resolutions.
Thank you.

Mr. C. P. Gurnani: T[T Sfl, thank you. ST SRTATY 3R SREX ST TR HIAbTal § 3R 3T0d

AT SR DRl |

Moderator: We now invite the next speaker-shareholder Shreya Narendra Jain, to unmute
the audio, switch on the camera, and ask the question, please.

Ms. Shreya Narendra Jain: Am [ audible? Am I audible?
Moderator: Yes, ma’am. Please proceed.

Ms. Shreya Narendra Jain: Good evening, Chairman sir, and the management team. First of
all, I would like to congratulate the management for building such a strong and respectable
brand. [ have been invested in the company for the last 6 years and I'm also a Club Mahindra
member. So my question is about the membership growth. So Club Mahindra is the most
trusted and well-recognized brand in the vacation ownership industry. Despite having such
a strong brand, the growth in membership does not appear to be strong as one might expect.
Mahindra is a large and trusted brand of tourism going rapidly both in India and globally, and
Club Mahindra has excellent resort and unique vacation models. Despite all this trend, why is
company membership growth not accelerating? What are the key challenges in acquiring new
members, and what strategy does the management have to significantly increase the
membership base over the next few years? What are the management, uh, management's
target for membership growth over next 3 to 5 years and what are the strategies to be
implemented to achieve the goal. Sir, I will also share my personal experience as a customer.
About 2 years ago, | purchased a membership. At the time of sale, I was informed that [ will
receive a 1-year RCM membership, uh, which could be used for both domestic and
international holidays. However, when I tried to activate the membership, [ sent several
emails repeatedly contacting the salesperson, but I did not receive any proper response. [ also
don't get any meaningful support from the branch office. Unfortunately, there was no clear
customer support email address or dedicated contact person who resolved my issue. Today,
nearly 2 years have passed, and [ have been informed that my RCI entitlement has expired
and cannot be reactivated because the validity period is over. During one of my stays at
Bharatpur property from last year, I faced several issues with them and raised them with the
company through email. Unfortunately, I did not receive any response from the team. I
request the management to strengthen its grievance redressal system so that members
receive timely response and resolution. Why is there a gap between promises during the sales
process and what customers actually received after becoming a member? Does this create
dissatisfaction and reduce customer trust in the brand? My intention is not to seek a personal
resolution but to understand what steps the management is taking to improve customer
experience after sales service and member satisfaction going forward. Sir, we have not
included food packages in our membership, and while non-member booking the online
through platform receive accommodation with meal packages at very competitive prices. So
sir, we can also include by adding value-added benefits for the member. One of my
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suggestions for the management: as a hospitality brand, it would be a great gesture to send a
small Diwali gift such as chocolates or festival hamper to Club Mahindra members. Such
gestures can strengthen the emotional connect with the member and customer loyalty and
feel them value as a part of the Mahindra family. Finally, sir, as a long-term shareholder, I
would also like to ask, is the company considering introducing an exclusive benefit or
recognition for shareholders who are also Club Mahindra members? Such an initiative could
strengthen customer loyalty and encourage long-term engagement with the brand. Thank
you so much.

Mr. C. P. Gurnani: Thank you, Shreya ji.

Moderator: Thank you. We now request the next speaker-shareholder Mr. Ramesh Shanker
Golla, to unmute the audio, switch on camera and ask the question, please.

Mr. Ramesh Shanker Golla: Hello.
Moderator: Mr. Ramesh Shanker Golla. Yes, you are audible. Please go ahead.

Mr. Ramesh Shanker Golla: One minute, one minute, please. Sir, good morning, sir.. Very
good evening to you and our Manoj Bhat sir and all the Board of Directors and co— our

shareholders and also our Secretarial team SII =0T =TT 37 I %I BHRT fl?ﬂ:r SIR:IGE:] F‘Igﬂ
whom ¥ 36T &d Tl B ﬁm‘émwgml Sir, very happy to me IR D! ¢EDHR | TR
DI Igd GRN g3 W | H Rl 3:30 D Y& G IR, 51 T TRT Hd ST H ST 91 &b o
T 931 8 TR 3T 3ieR ol eadh & 3R IR TR S99 81 77| 7R bR 1} adrge slsax
3TIHT TR U ST ST U AU SHTHR it BRT YT HHfTT H §HRT SNl HU! BT 96 6l g
X | Very happy to say, sir. Gﬁ%ﬂ:ﬂuﬂw, my— I think my 32 or 31, but each o gaRTSH
Ty 9gd 9 o1d H A1 § W F off Rivd H9 31-dH Izdr § W 399 9161 $3 | 781
U@l g T | Why because TT! 1} 31 T Tgd Y TN TR I 4R 96 HR 96 & | TR o Uzl
TART ST YRS is very good and a fantastic person, sir. dx AR ﬁ@ﬁwﬁ?m BT IR
g §gd fdfdd &1 a1 § TR TR B | STA-S7d FART S HSH AT &1 JSHR alqd 1| But sir
it's T8 HTel T b1 BleT AT STl ST el dob o B, TS ST 81 §C Pls Pidt gl Dl
why because it is the busymﬁéﬁmﬁlsﬁ%ﬁa@aﬂwmﬁwﬁﬁmadam isa
newperson.@Wﬁﬁﬁﬁﬁﬂ@ﬁﬁ@ﬂﬁﬁﬂ%ﬂﬁﬁﬂ@ﬁﬁﬁ
THRT S U YeRTSl Sff T BIHIIC! 98 PR & Gal WIHIIe] GHR IR HeH ot tiel! el
TR | Why because, sir, T HU PI ST 35T TRY! T = | 31 ReTR Bl 9l 74T § ARe
Wmﬁ?ﬂ:{\_ﬂmﬁlﬂﬂﬂ But, it's very happy to me, sir. Sir, that too, uh—

Moderator: Sir, we request you to kindly wrap it, please?

Mr. Ramesh Shanker Golla: Madam, madam, madam. T sndt | 7 i ar A qlgr 3T
ST HEH | HEH ST 30 3MTGH B1 3a-TT 351 I1 MY <8 fear | N B I S aidd at 4 HSH?
SN T X5 W B U IR | H W B! 2 39 5T 95 U T Sraax | H oft g gfiforn saw
1T Tt IS dl A HR S| IR I8 RISy foraHT e ey 99 1 g IR 3 @l it
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TN BT 3T Th W @SR 31T 1T AR B P Ub-di1- 16 g+ &1 i U o 9gd st
el R | gH it g = & Ty it arnl IR Pt ugeed SR S Siadrar 9 a1 das 9 a1
ﬁﬁﬂﬁagasﬁﬂ Gﬂa%l But that's a very happy thing, sir. Wq_s'\_rﬁm%ﬁ?@q?ﬁﬁ
GBI B &1 AT feareh g al U8 Wi ARG Iced B U $Ts Pl 3R HSH Il Il g $9d
U8 Ahacy $ dl 3MY Ul § df 89 9gd TR & 1Y AU 9 Siad aierd Hed § |
That too, my questions, sir,tl_s'Gﬁ 3t TaT-ATT Hﬁﬁ@f%ﬁg%ﬂ@%m &ﬁﬁg%'qT
%ml Bﬂ%aﬁﬁaﬂﬂiﬁﬁm mmﬁmﬁﬁw 81% is the occupancy. dc I DT
95% T DI TI LW FT A IR & 3P IR H aId S|

Moderator: Mr. Ramesh. There are many more speaker-shareholders waiting.

Mr. Ramesh Shanker Golla: No, no, no. 'El?a'q, ﬁ g1 'El?'a'q, a 117:5 ﬁ?,m I'm speaking from
Hyderabad, madam. Please allow me. WWWﬁ%ﬂW%WI Gﬁﬁﬂ%@ﬁﬁ 3T
3R 3T T P oL 3 T LW Ad 82 W, Bl IGIed DI, Red eiced o 58 T8
o oS W wi, 318 M & 310 ard a3 faraT—

Moderator: We now invite the next speaker-shareholder Mr. Jaydip Bakshi, to unmute the
audio, switch on the camera, and ask the question, please.

Mr. Jaydip Bakshi: Very good evening, Chairman, MD, and Board of Directors. Myself, Jaydip
Bakshi, connecting from the city of Kolkata. First of all, I convey my thanks to our Company
Secretary, Mansi madam, for giving me an opportunity, and also to the entire secretary team
for maintaining good investor-friendly relations with the shareholders, and also for the
follow-up call before the AGM. So many questions have been asked and many advices have
been given, so there might be full of advices. So on this line, I just want to know what is the
timeline for Capex allocation for adding new rooms and sites. And what are the steps we are
maintaining for resort occupancy during peak and non-peak seasons? And mainly the data
protection, what is our thought process regarding that? And an awareness program, kindly
share for joining us with the lucrative offers for different parts of the country, if you can
arrange that. And do count us in if you are having some get-together in the Jaipur resort when
it is open. Thank you, sir, for the opportunity. Thank you, madam.

Moderator: [ now invite the next speaker.
Mr. C. P. Gurnani: Thank you, Bakshi ji.

Moderator: I'm sorry, I now request the next speaker-shareholder Mr. Vikas Chandrakant
Dakwe to unmute the audio, switch on the camera, and ask the question, please. Mr. Vikas
Chandrakant Dakwe, can you please speak? Mr. Vikas Chandrakant Dakwe. I'm sorry, there is
no feedback from Mr. Vikas Chandrakant Dakwe. We now request the next speaker-
shareholder, Mr. Vinay Vishnu Bhide, to unmute the audio, switch on the camera, and ask the
question, please.

Mr. Vinay Vishnu Bhide: Hello, is my voice reaching?
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Mr. C. P. Gurnani: Yeah, yeah, please.

Moderator: Yes.
Mr. Vinay Vishnu Bhide: Yeah, good evening, Gurnani I |

Mr. C. P. Gurnani: Good evening.

Mr. Vinay Vishnu Bhide: Very pleasing to see you. Good evening, sir. Good evening, sir. Yeah,
we've got lots of speakers who spoken, and maybe the list is long, so let me keep it short and
sweet. So Mr. Manoj Bhat, our Managing Director, other Directors present on call today,
company executives, fellow shareholders, thank you for having performed well in a very
challenging background and also having depicted that in the form of the integrated Annual
Report. I will only say that like our resorts, our Annual Report which we have prepared is a
brand ambassador by itself. Very informative, both text as well as pictures. So let me quickly
get on to the questions, sir, with your permission. The first question is on the products that
we have launched in Q4. We have revamped and launched Keystone as a product, as well as
luxury leisure hospitality Mahindra Signature Resorts. So could you please tell us sir, what is
the response to these initiatives as we have launched there. The second question, [ would like
to refer to page number 109 of Annual Report, and where we have given information on IT
and digital. So what were the budgets that we have spent in the concluded Financial Year on
IT and digital initiatives? Then coming to page 163, on page 163 we have shown the various
revenue streams which are giving us the income. So could you please give us an approximate
idea percentage-wise as to what is the revenue breakup that we are getting for membership,
subscription fees, upgrades, resort income, and the like that we have stated on page number
1637 And finally, coming to another important part of this Annual Report, lots of shareholders
have been asking for dividends making queries. I would like to invite your attention to page
number 341, sir, of the Annual Report, where under other expenses we have shown the legal
and professional costs to have gone up from about X40 crores in the prior year to nearly 348
crores this year. So I just looked back on the preceding page, and I saw the total revenue. And
if you see the litigation expenses as a percentage of the revenue from operations, it seems to
be very high. Now I went back to see what would be the cases under litigation. So page
number 300 is giving an idea of the cases under litigation. So just quick reference to the
figures that are there on page 300 and 301. I find that the amount that is locked up under
litigation, which is also related to the legal expenses, is extremely high. I find that the first
case is having a lot of money locked up. You know, the amount paid under protest is I302
crores, 3217 crores, and so on. The list is very big. We have called a couple of other cases also.
So could you please tell us the short question here is that what are we doing to quickly close
these cases which have been going on for so long, which should consequently lead to
reduction in the legal expenses also. Otherwise I find that we are doing all that we can to
protect our image as a brand and grow. I give my compliments to our capacity team, that is
Lahiri madam, as well as Tejas and Gaurav who have taken a lot of efforts to ensure that we
are on call today. And I will close with support for all the resolutions. And thank you for giving
me the opportunity. Thank you so much.
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Moderator: The next speaker-shareholder Ms. Kamini Jain, is currently not available in the
meeting. We now invite Mr. Mani Sundaram to unmute the audio, switch on the camera, and
ask the question, please.

Mr. Mani Sundaram: Are you able to hear my voice, sir?
Mr. C. P. Gurnani: Yeah, yeah. Please, sir.

Moderator: Yes, please proceed. Mr. Sundaram, you went on mute, please unmute and speak.
Mr. Mani Sundaram.

Mr. Mani Sundaram: Hello.
Moderator: Yes, sir, please proceed.

Mr. Mani Sundaram: Very happy to attend the Club Mahindra video conference. Welcome,
Chairman, Mahindra Holidays, then Company Secretary, and kindly informing by means of
what is this current running shareholder giving message to shareholders, very happy, sir, and
having very attention to the shareholder to attend the meeting in time. And we're hearing
about an Annual Report, revenue, and a lot of expenses. Give me a brief, brief explanation
about the legal and hospitality of shareholders who attend the meeting by means of speaker-
shareholder, and we give discount coupons to the shareholders who are given by means of
Taj, Coromandel, like that, some star hotels are— they given discount coupon, and we
supported all the resolutions favoured to the Board, sir. Thank you. Thanks a lot. Can you
have a hybrid meeting next year, sir?

Mr. C. P. Gurnani: Okay.

Moderator: We now move on to the next speaker-shareholder Ms. Archana. Archana, can
you please unmute the audio, switch on the camera, and ask the question, please?

Ms. Archana: Hello sir, I'm a proud shareholder of the company. The company has done
excellent performance during the year. Kindly give a good discount to shareholders who
desire to become a member of Mahindra Holidays. Customize a new lifetime plan for
shareholders who desire to become a life member of the When is the company going to
declare the next bonus for investors? Thank you.

Moderator: Thank you. We now request the next speaker-shareholder Mr. P. Jaihand, to
unmute the audio, switch on the camera, and ask the question, please. Mr. P. Jaichand.

Mr. P. Jaichand: I'm audible?
Moderator: Yes, please proceed.

Mr. P. Jaichand: Good evening, respected Chairman, Board of Directors, Secretary and his
team, and my fellow shareholders. First of all, I congratulate the management on the eve of
this AGM. The company is performing very well. The management is doing a wonderful job.
The numbers speak about the performance. The Chairman's speech was brief and elaborative.
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Moderator: Sorry, there seems to be some connectivity issue and we are not able to hear Mr.
Jaichand. We now invite the next speaker-shareholder Mr. Aspi Bhesania, to unmute the
audio, switch on the camera, and ask the question, please. Aspi Bhesania, can you please
unmute and speak? Mr. Aspi Bhesania.

Mr. Aspi Bamanshaw Bhesania: Am I audible?
Moderator: Yes, sir, please proceed.

Mr. Aspi Bamanshaw Bhesania: Chairman sir, Mr. Gurnani, and other respected Directors
and shareholders. Sir, I'm Aspi from Bombay. Sir, request you to please hold a physical
meeting. There are so many complaints against KFin Tech, so please hold a physical meeting
so that all those complaints will go away. And we don't even know when our name will come.
So [ was waiting right from the beginning till now. It's like ever ready. So in the first quarter
there is a loss. So what is the reason for that? If you can clarify why there is a loss, and is it
only the first quarter or will it continue in the second quarter also? So thank you very much
and all the best for the future.

Mr. C. P. Gurnani: Thank you, Aspi, for being direct and brief.

Moderator: Thank you, Mr. Bhesania. We now request Aloysius Peter Mascarenhas to
unmute the audio, switch on the camera, and ask the question. We are unlocking Elizabeth
Mascarenhas. Can you please unmute and speak? Celestine Elizabeth Mascarenhas, can you—
can you please speak? You have already unmuted yourself. Mr. and Mrs. Mascarenhas, can
you please speak? I'm sorry, sir, there is no feedback from Mascarenhas. With this, we have
completed with the speaker-shareholders. I hand over back to Chairman sir, for further
proceedings, please. Thank you.

Mr. C. P. Gurnani: Thank you again. Thank you everybody for wonderful participation, very
engaging dialogue. Let's go through the questions, club together instead of trying to answer
everybody. We started with Arun. Arun's focus was mainly on growth, and, again, Arun's
focus was also on shareholder value creation. So let me try and answer because, uh overall,
uh, I think Arun's suggestions regarding the growth, uh, clearly we are committed to Building
new destinations, we'll continue to evaluate opportunities to expand in footprint in line with
member preferences and market presence. I have already committed to you from 5,800
rooms in India, we will grow to 10,000 rooms in 2030. I'm adding some of the questions asked
about Ayodhya. I think we will be launching Ayodhya as a destination next year, in year 2027.
There is again a question regarding how many new resorts did we add. You know, we added
7 new resorts across key destinations, and we are continuing to add new resorts. I mean, we
are definitely focused on quality resorts and keys in a phased manner so that our member
experience continues to be enhanced. Arun also had a question on Al impact on business. |
covered it in my opening remarks. People first. People is the key to experiences. Al is an
enabler to operational efficiency. Al will be an enabler, or a technology will be an enabler to
better understand customer preferences. To be able to personalize our interactions and
streamline service delivery. So we will definitely be using Al and technology, but it is part of
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our growth journey. It's a part of our upscaling the member experience. Al is an enabler, and
we will definitely take advantage of that. You know, Mr. Bharat Shah and Smita Shah did ask
us a few questions regarding overall the results, overall on how well we are doing. I mean,
most of you are aware that we have had some headwinds. The resort income in India has
continued to increase. And Mr. Shah pointed out a 12% increase, but we have headwinds in
Europe, and you know the geopolitical reasons for it. | hope good sense will prevail. We have,
we have had to continuously fund our European operations because it was a necessity but
then tough times don't last forever. Hopefully, good sense will prevail and we will be able to
respond better to the shareholder expectations. We do not enjoy the war, but there is a
consequence to that war and our European operations are being impacted because of it.

There was a question regarding competition. From a vacation ownership point of view, I
would like to believe that we are one of the largest vacation ownership platforms in India,
and we are uniquely positioned to serve that market. As a matter of fact, we are seeing a lot
of good response from our product called Bliss, which is looking at senior citizens availing
wonderful holiday experiences in senior advanced stages of their life. And at the same time,
the growth in our family holidays was also very robust in India. So overall, I think that the
market is huge and, uh, we are taking advantage of growth through online and both offline
platforms. The other question which Mr. Amrendra Nath asked was that 70% guests now
interact through mobile applications. Will this increase any further? I am very happy to report
that 85% bookings are now happening through the digital platform. This clearly shows that
India's dividend payout of creating one of the finest digital infrastructures in the world is
showing very clearly in the adoption of digital and mobile applications by our members. So
thank you again for believing in the digital online platforms. There were related questions
asked regarding cybersecurity. There were related questions asked around data protection.
Your company is conscious that whatever platforms we build, we have to build for endurance,
safety, and more importantly, protect the client data or the member data. We'll try our level
best, and [ do promise you it is high on the priority, and we do consider this in all our risk
management Committee meetings also. Vishal Porwal ji from Udaipur had a feeling that our
tariffs paid by the members and the tariffs paid by walk-in guests are the same. So number
one, the best allocations are always done by the member. The walk-in guests by definition are
the people who come in in the last 1 week, 10 days. And as we all reported to you, that 81%
occupancy— 81% occupancy is only because we consider our walk-in guests also as a very
important part of our 3fafY ¢4l Ha | And we believe that these are the people who will also,
once they are satisfied customers, will become our future members. So I do promise you that
the member value proposition will always be superior, only because there are a lot of
additional benefits that accrue to them. And the walk-in guests, we do hope they realize
becoming a member is good for them and they become our members. So anyway, thank you,
Mr. Porwal, for reminding us about treating our walk-in guests very well.

Mr. Dinesh Gopaldas Bhatia spoke about decline in the profitability. I think we have already
shared with you that it is owing to some of the challenges in our international business and
certain one-time factors. Core India business continues to demonstrate resilience. Resort
revenues are going up, inventory is being added, and overall the member engagement is very
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robustand very, very good. [ know there have been a few members who spoke about a decline
in the market valuation over the past 2 years despite business growth. I can only say that we
are building the company for the long run. Uh, there are articulated clear growth of long-term
growth objectives. So as you know, we're going to double our room inventory. We are
working hard to not only expand our core business, but also looking at how we can reduce
some of the leakages in Europe. More important is we are building a new luxury leisure
hospitality platform through Mahindra Signature Resorts. So please be rest assured, long-
term value creation is my focus. And the management team's focus. I think Mr. Anil Parikh
pointed out that the— again, his, his focus was also built around strategy to execution as we
[ think I've already answered your question. And Mr. Reddeppa Gundluru, I think your
suggestion about adding the resorts near Hyderabad or overall in Telangana, is a very, very
important suggestion, and we will definitely work on it. Lekha Shah, you spoke about plans
for the next 5 years and expected capital expenditure. I can only say that growth is very high
on our agenda and our belief that we will continue to expand the eastern sector, Orissa,
Northeast and West Bengal are also a priority for us. Similarly, we are looking at adding more
properties in Rajasthan, adding more properties in Maharashtra because the customer
demand is very, very high. And we are also looking at expanding capacity in Goa again because
the customer footprint and the customers would like us to expand in Goa.

Manjit Singh ji, Mahindra Signature Resort launched in 2027. I think as a strategy, we want to
make our launches I think, I mean, the best way to answer this is that It will be a phased
approach, it will be a structured approach. The focus on product quality and product
specifications will be very high. And at this stage, | don't think we are ready to share which
city will be launched, where will be the flagship product coming in. But I do promise you, the
focus is by 2027 to launch the first Mahindra Signature Resort. Saravjit Singh again wanted
to know new details of the new resorts. I can only promise you Ayodhya is coming soon.
Because some of you also wanted to know how we are covering the spiritual circuit. I think
again on CSR there were 2 or 3 suggestions. The CSR initiatives that we are already committed
to, we are already working on, are on girl child education, Project Dream Guardians, solar
electrification Project Udaan, building livelihood for the women artisans, Project Saksham.
All of this is part of the Annual Report, page number 113 to 116. All I am repeating is that we
are committed to CSR, we are committed to the local community, and we will continue to
build on it. I think overall I want to reiterate that shareholder value creation is clearly one of
our priorities. We will build the company in a disciplined way, step by step, and the core is
strong. The core will continue to remain strong, and some of the challenges that we have
external, we will try to navigate. The management team is focused on the market position. It
is clearly determined to focus on profitability, and it is also determined to, uh take into
account, uh, the shareholder value creation. [ know the members did ask for a discount in
membership. Some members had individual membership complaints. Some members
wanted Diwali get-togethers or Diwali gifts. I can only tell you that we will consider your
requests. At the same time, we are conscious that the company has been built on values, built
on frugality, and we need to be conscious that it is not only the 10,000 shareholders, but it is
the 3 lakh members that we have. So, I will definitely put it up to the Board members. Thank
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you again for participation. It was a wonderful participation, and I'm really glad that you all,
uh, gave your views very freely.

So I think I'm going to request the Company Secretary to respond to any unanswered
questions, if they are in the chat box, because it is important that we respond to every
question. Members who have not voted so far, please cast your votes. Shareholders may note
that the e-voting window will remain open for another 15 minutes, so the timer screen has
been turned on. And, post this report, I'm authorizing Mansi Laheri, our Company Secretary,
to receive the Scrutinizer's Report on e-voting, any related document, and she, on your behalf,
will countersign the Scrutinizer's Report and declare the results. So guys, the combined
results of remote e-voting and e-voting at the AGM together with the Scrutinizer's Report
shall be announced within 2 working days, and the same will be intimated to the Stock
Exchanges and uploaded in the website of the company and the Registrar and Transfer Agent
KFin Tech.

Thank you all the shareholders for your participation. Thank you for your trust and support.
My sincere thanks to the Directors, management team, company officials, of our Statutory and
Secretarial Auditors, Registrar and Transfer Agent, the Scrutinizer, and all the teams whose
continued support and contribution has helped make this meeting a success. [ now declare
the proceedings of the 30th Annual General Meeting as closed and concluded on completion
of e-voting by shareholders, which is 15 minutes from now. Thank you.
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