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Dur Company was incorporated as '"04U Really (India) Private Limited’ as a private limited company under the Companies Act, 1856 al Mumbai, Maharashilra and a cerlificate of Incorporation was granted by the Registrar of
THE PROMOTERS OF OUR COMPANY ARE ATUL I. CHORDIA, ATUL I. CHORDIA HUF, PREMSAGAR INFRA REALTY PRIVATE LIMITED, BRE ASIA ICC
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Companies, Maharashira, Mumbai on February 12, 2002, The name of our Company was changed 1o '1CC Realty {India) Private Limited' as part of a re-branding exercise, and a fresh cerificale of incorporation was issued by the code to view the RHP)

Registrar of Companies, Maharashira, Mumbai on February 27, 2003, Thersafter, the name of cur Company was further changed to 'Ventive Hespitality Private Limited'again pursuantto a re-branding exercize, and a fresh certificale
of incorporation was issved by the Regisirar of Companies, Central Processing Cenire on July 8, 2024, Our Company was subsequently converted into a public imited company and the name of cur Company was changed o Ventive
Hospitality Limited” and a fresh certificate of incorporation dated August 28, 2024 was issuad by Registrar of Companies, Central Pracassing Cantre, see “Hislory and Cartain Corporate Matters” an page 287 of the red herring
prospectus dated December 14, 2024 (“RHP” or "Red Herring Prospectus”) filed with the RoC
Registered and Corporate Office: 27 Floor, Tower D, Tech Park One, Yerwada, Pune - 411 006, Maharashtra, India; Contact Person: Pradip Bhatambrekar, Company Secretary and Compliance Officer;
E-mail: C5f@ventivehospitality.com; Website: www vantivehospitality com; Telephone: +81 20 6506 1800; Corporate Identity Number: U45201PN2002PLC143636

HOLDINGS LTD AND BREP ASIA Il INDIA HOLDING CO VI PTE. LTD.

INITIAL PUBLIC OFFER OF UP TO [#] EQUITY SHARES OF FACE VALUE OF <1 EACH ("EQUITY SHARES") OF VENTIVE HOSPITALITY LIMITED (FORMERLY KNOWN AS ICC REALTY (INDIA) PRIVATE LIMITED) ("COMPANY") FOR CASH AT A PRICE
OF ¥[=] PER EQUITY SHARE OF FACE VALUE OF ¥1 EACH (INCLUDING A SECURITIES PREMIUM OF ¥[«] PER EQUITY SHARE) ("ISSUE PRICE”) AGGREGATING UP TO ¥16,000 MILLION (“FRESH ISSUE OR "THE “ISSUE"). THE ISSUE SHALL
CONSTITUTE [#]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

Ventive Hospitality Limited is predominantly a hospitality asset owner primarily focused on luxury offerings across business and leisure segments.

The Issue is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations
QIB Portion: Not less than 75% of the Net Issue | Non-Institutional Portion: Not more than 15% of the Net Issue | Retail Portion: Not more than 10% of the Net Issue

Employee reservation portion : upto [*] Equity Shares aggregating up to < 10 Million,
PRICE BAND: X 610 TO < 643 PER EQUITY SHARE OF FACE VALUE OF X1 EACH.

THE FLOOR PRICE AND THE CAP PRICE ARE 610 TIMES AND 643 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 23 EQUITY SHARES OF FACE VALUE OF X1 EACH AND IN MULTIPLES OF 23 EQUITY SHARES OF
FACE VALUE OF ¥1 EACH THEREAFTER.

THE PRICE TO EARNINGS RATIO (“P/E”) BASED ON DILUTED EPS ON A RESTATED BASIS FOR FISCAL 2024 FOR THE COMPANY AT THE

UPPER END OF THE PRICE BAND IS 40.39 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 38.32 TIMES. THE PRICE TO EARNINGS
RATIO ON A PROFORMA BASIS IS NOT CALCULABLE GIVEN THAT THE PROFORMA DILUTED EPS FOR FISCAL 2024 IS NEGATIVE.

WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 54.18% ON A RESTATED BASIS
AND (1.48%) ON A PROFORMA BASIS.

A DISCOUNT OF < 30 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated December 16, 2024, the above provided price band is justified
based on quantitative factors/ KPIs disclosed in the ‘Basis for Issue Price’ section on page 157 of the RHP vis-a-vis the weighted average cost of acquisition ("WACA”) of primary and
secondary transaction(s), as applicable, disclosed in ‘Basis for Issue Price’section on page 157 of the RHP and provided below in the advertisement.

In making an investment decision and purchase in the issue, potential investors must only rely on the information included in the RHP and the terms of the Issue, including
the merits and risks involved and not rely on any other external sources of information about the Issue available in any manner.

In relation to price band, potential investors should only refer to this price band advertisement for the Issue and should not rely on any media articles/reports in relation to the
valuation of the Company as these are not endorsed, published or confirmed either by the Company or by the BRLMs.

RISK TO INVESTORS
For details refer to section titled "Risk Factors" on page 44 of the RHP

1. Risk related to recent acquisitions: Until August 2024, our
portfolio comprised of an integrated hospitality-led development

Minor, one is operated by Atmosphere Core and one Is operated by
Oakwood. Any adverse impact on the reputation of the brands under

comprising JW Marriott, Pune, ICC Offices, Pune and ICC Pavilion,
Pune. Our Company acquired the New Portfolio (comprising 14 of
our 17 properties) recently (in Fiscal 2025) from our Promoters.
Thus, our group on a consolidated basis does not have an operating
history by which our overall performance may be evaluated. Also, the
Pro Forma Financial Information included in the Red Herring
Prospectus is presented for illustrative purposes only to illustrate the
impact of acquisition of New Portfolio as if the acquisition had taken
place at the beginning of the applicable period/year and may not
accurately reflect our future financial condition or results of
operations.

2. Dependence on third parties: All our hospitality assets are
operated by or franchised from third-party brands, such as Marriott,
Hilton, Minor and Atmosphere. As at September 30, 2024, our
Portfolio comprised 11 operational hospitality assets comprising
2,036 keys, of which six are operated by or franchised from Marriott,
two are operated by or franchised from Hilton, one is operated by

which our hospitality assets operate could adversely affect our
business, results of operations and financial condition.

Losses in the past and no consolidated operating history: Our
Company acquired the New Portfolio (comprising 14 of our 17
properties) recently (in Fiscal 2025) and thus we do not have a
consolidated operating history. Also, we incurred losses of I 207.62
million on a restated consolidated basis during the six months ended
September 30, 2024. In addition, we have losses on a pro forma

basis as set forth below:
Six
months
P ended FY24 FY23 FY22
September
30, 2024 |
(X million, unless otherwise stated)
Pro forma profit/(loss)
forthe period/year | (1,378.28) | (667.46) 156.75 | (1,461.97)

4. Operator concentration Risk: Most of our hospitality assets are operated by or franchised from Marriott and Hilton, collectively comprising 8
out of 11 operational hospitality assets. Details of contribution of our hospitality assets operated by or franchised from Marriott or Hilton to our pro
forma total income are set forth below. While we have entered into long term agreements with such third party operators or franchisors, if these
agreements are terminated or not renewed, our business, results of operations, cash flows and financial condition may be adversely affected.

Six months ended
_ September 30, 2024 FY24 FY23 | FY22
Particulars Amount (in | % of pro | Amount (in | % ofpro | Amount(in | % ofpro | Amount(in | % of pro
X million) | formatotal | T million) | formatotal | I million) | formatotal | T million) | forma total
income income income income
Pro forma total revenue from hospitality assets
operated by or franchised from Marriott and Hilton 4,308.35 49.19% 9,712.28 50.92% 8,918.88 50.61% 4,996.98 41.72%
o i E =) ey ok o o g T L
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5. Segment concentration - Hotel operations: A significant portion of our pro forma total income is derived from our pro forma revenue from hotel
operations. Further, in our hotel operations, four of our largest hospitality assets being Anantara (Maldives), Conrad (Maldives), JW Marriott (Pune)
and The Ritz-Carlton (Pune) contributed a significant portion of our pro forma total income. Details of the same are set forth below, on a proforma
basis. Any adverse developments affecting such assets could have an adverse effect on our business, financial condition, cash flows and results of

operations.
Six months ended
FY24 FY23 FY22
_ September 30, 2024
Particulars Amount (in | %ofpro | Amount(in | %ofpro | Amount(in | % of pro | Amount(in | % of pro
< million) | formatotal | < million) | formatotal | < million) | formatotal | < million) | forma total
income income income income
Pro forma revenue from hotel operations 5,997.65 68.47% | 13,740.65 72.04% 12,812.80 72.711% 8,207.75 68.53%
Pro forma revenue from hotel operations from four of
our largest hospitality assets 4,627.09 52.83% | 11,111.96 58.26% | 10,362.68 58.81% 7,270.09 60.71%
6. Geographical concentration: Prior to the Acquisition Transactions, all our total income was derived from assets located in Pune and post the

Acquisition Transactions, significant portion of all our total income was derived from assets located in Pune (10 out of 17 properties) and
Maldives (3 out of 17 properties). Set forth below are details on a proforma basis. Any adverse developments affecting such assets or locations
could have an adverse effect on our business, financial condition, cash flows and results of operations

Six months ended
September 30, 2024
Amount (in | % of pro

< million) | forma total
income

Particulars

FY24 FY23 FY22

Amount (in | %ofpro | Amount(in | %ofpro | Amount(in | % of pro
< million) | formatotal | < million) | formatotal | < million) | forma total
income income income

Pro forma revenue from operations in Pune
(Maharashtra, India) and Maldives 7,920.80 90.43%

17,457.84 91.53% 16,097.27 91.35% 11,395.02 95.15%

7. Seasonality and Cyclicity: Our hospitality business is subject to
seasonal and cyclical variations (given that the ARR and RevPAR for
our hospitality assets are generally higher during the second half of
each Financial Year relative to the first half of the Financial Year). This
could result in fluctuations in our resulits of operations and cash flows.
Set forth below are details on a proforma basis -

ARR for our | RevPAR for
Particulars hospitality |our hospitality
assets (in %) | assets (in<)
Six months ended
September 30, 2024 16,645.18 10,099.55
FY24
First half FY24 16,083.97 8,806.88
Second half FY24 23,288.83 14,948.00
FY23
First half FY23 14,464 47 9,306.41
Second half FY23 21,528.24 13,566.88
FY22
First half FY22 1787547 | 420443
Second half FY22 22.339.39 10,296.80

8. Conflict of interest: Conflicts of interest may arise out of common
business objectives shared by our Promoters and their respective
associates/affiliates (namely Panchshil and Blackstone) and our
Company. Both Panchshil and Blackstone engage in a broad spectrum
of activities, including investments in the real estate and hospitality
industries and may be involved in ventures which are in the same line
of business as us. Similarly, a majority of our Directors have interests in
companies engaged in the real estate business including the
hospitality industry.

9. The details of Price/Earnings, Earnings per share, Return on networth,
NAV, EV/EBITDA, Market Cap/Total Income, Market Cap/Tangible
Assets as on and for the period ended March 31, 2024 are as follows :-

Company Company

(Ventive (Ventive | average of
Particulars Hospitality | Hospitality Industry
Limited) on | Limited) on Peers
restated basis | Proforma
basis

Price/Earnings 40.39” | N.A(asEPS 78.22

(atdiluted eps)® Is negative)
Earnings per share (3) 15.92 (5.24) 3,99
Return on Networth (%) 50.31% (1.82%)" 10.52%

NetAsset Value per

share (3) 31.65 175.69" 67.03

Company Company
(Ventive (Ventive | Average of
Particulars Hospitality | Hospitality | 1qqustry
Limited) on | Limited) on Peers
restated basis | Proforma
basis
'EV/EBITDA* 56.03 19.36 27.44
Market Cap/
Total Income* 30.35 1.87 9.67
Market Cap/
Tangible Assets” 29.38 2.99 6.20

*At upperend of price band

(1)The RoNW (%), Net Worth and NAV per Equity Share reported above is inclusive of
Non-Controlling Interest. RoNW (%) and NAV per Equity Share excluding Non-
Controlling Interest is (3.65%) and<143.78 respectively.

(2) P/E ratio is computed basis restated EPS for FY24 which does not account for
acquisitions undertaken subsequently

10. The details of weighted average return on networth for the last
3financials years s as follows :-

Particulars Weighted average
return on networth
Company (Ventive Hospitality Limited) 54.18%
Company (Ventive Hospitality Limited)
on a proforma basis (1.48%)

11. Average costof acquisition for our Promoters
The average cost of acquisition per equity shares of our Promoters is as

follows: _ _
Number of equity _
shares of face Weighted t
- value of ¥ 1 held as | 3dV€rage cos
Particulars A of acquisition
the Red Herrin per Et.'"'ty,,
Prospectus ? | share (in3)**
Premsagar Infra Realty
Private Limited 87,070,470 71.78
Atul . Chordia 3,858,570 54.18
Atul I. Chordia HUF 2,310,850 10.00
BRE Asia ICC Holdings Ltd 52,104,896 69.95
BREP Asia Ill India
Holding Co VI Pte. Ltd. 23,465,150 617.90

*As certified by G S KA & CO, Chartered Accountants, with firm registration number
147093W, by way of their certificate dated December 14, 2024.

Ms adjusted for the sub-division of the face value of the equity shares of our Company
fromZ10eachtoI1each
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12. Weighted average cost of acquisition of all equity shares
transacted in one year, eighteen months and three years
preceding the date of the Red Herring Prospectus:

Range of
acquisition
price: Lowest
Price -
Highest Price
(in 3)*

Cap Price is
Average | ‘X'times the
Cost of Weighted
Acquisition | Average Cost

(inX)* | of Acquisition

Weighted

Period

Lastone year
preceding the date
of the Red Herring
Prospectus

Last 18 months
preceding the date
of the Red Herring
Prospectus

Lastthree years
preceding the

date ofthe Red
Herring Prospectus

251.80 2.55 144.90-617.90

2.55 144.90-617.90

251.80

251.80 2.55 144.90-617.90

* As certified by G S KA & CO, Chartered Accountants, with firm registration number
147093W, by way of their certificate dated December 14, 2024.

13. The 7 BRLMs associated with the Offer have handled 113 public issues
in the past three financial years, out of which 29 issues closed below the
Offer Price on listing date :

Issues closed

below IPO
Price as on
listing date

JM Financial Limited 3 0

Axis Capital Limited e 0

HSBC Securities and Capital : .
Markets (India) Private Limited

ICICI Securities Limited 5 1

IIFL Capital Services Limited (Formerly
known as lIFL Securities Limiteq)

Kotak Mahindra Capital Company 4 0
Limited
SBI Capital Markets Limited 4 1
Common issues handled by the BRLMs 27

Total 29

Total

Name of BRLMs l§sijes

ANCHOR INVESTOR BIDDING DATE : THURSDAY, DECEMBER 19, 2024

BID / ISSUE
PROGRAMME

BID/ISSUE OPENS ON : FRIDAY DECEMBER 20, 2024

BID/ISSUE CLOSES ON : TUESDAY, DECEMBER 24, 2024

* Our Company. may, i consunation with the Book Runnimg Lead Managers, canzder parhcipafion by Anchor Imveslors in accordance with the SEBI ICOR Requiations. The Anchor Imestor Bigizsue Penod stial! be one Working Day pnor fo fhe Biddzsie Openimg Date.

" The UPT Mandale end ime and date shal be at 5:00 p.m. on Bidissue Closing Date

BASIS FOR ISSUE PRICE

The Price Band has been determined by our Company in consultation with the BELMs, on the basis of assessment of market demand fior the Equily Shares issued through
the Book Building Process and quantitative and qualifative factors as described below. The facs value of the Equity Shares is ¥ 1 each and the |ssue Price is 610 times the
face value at the lower end of the Price Band and 643 timas the face value & the higher end of the Price Band, Investors should refer o "Risk Factors”, *0ur Business ard
Proparties”, “Restafed Financial Information” and “Managemeant’s Discussion and Analysis of Financiad Conaition and Results of Operalions” on paoes 44, 241, 356 and 310,
-:-T the RHP, respectively, io have an informed view before making an invesiment decisian,

. Qualitative Factors: Some of the qualitalive factors which form the basis for compuling the lssue Price are sat forth below

1, Premium hospitality assets complemented by Grade A annuily assets

+ Dur hospitality portiolio incledes. marques: usury assets I1'!a. are operated by global hospifality brands, Qur pre-acquisdion lusery hospitalily assels comgprisa JW
Marmioll, Pune, and our post-acquisiion luxury hospdality assels compnse JW Mamoll, Puns, The Ritz-Carlfon, Pune, Conrad, Maidves, Anantara, Maldives and Raaya
by Atmosphera, Maldivas, Our luxury hospitaSty assets collectively contributed 1o over 80% of our pro forma revenue from holel operations and over 58% of our pro
forma totad income for each of the six months ended September 30; 2024 and FY24, FY 23 and FY22 Our luxury hospitality assets contributed to over B1% of our
revenue from hotel oparations and over 46% of our total income for s months ended September 30, 2024 and FY24, FY23 and FY22, on a restaled basis,

« Dur hospitality-led megrated developments, have three Grade A office assets and 3 retail space. Over BD% of the Leasable Ares at our offica asselz was leazad fo
mudlinational corporations as at September 30, 2024 Dur annuity assets have 2 Committed Dccupancy of 85.55% as al Seplember 30, 2024

Established rack record of development and acguisifion-led growth in India and the Maldives

+ Asat Septamber 30, 2024, our operating poetfalio consists of seven hospitality azsats with 1,331 keys which were daveloped by s, our Promoder, Promoter Group and
thedr affiliates and four hospitality assets with 705 keys which wene acquired by us, our Fromoter, Promoter Group and thear affiliates.

+ Buccaessiul hoted operator partnerships and rebranding inifiativas by us, Our Promatar, Promater Group and their affillates are a testament to the long-standing quality of
our hospdtalify azsets. Cakwood Preméer in Pune in 2009, which was rebranded as Mamiolt Suiles, Pune in 2096, Courtyard by Marmioll, Pune was [aunched m 2008,
whach was the first Marriott holsl in Pune. Pune Marriot! Holel and Convention Center which was launched in 2010 was subssquenlly sebranded and upgraded to JW
Marrioti, Punein 2013

3. Renowned Promoters with global and local expertise

« Panchshil Realty 1s 8 market leader in real estate development in Pune in hospitality and commercesd segments. H-also has presence across mulbipks other asset classes

Inchaaing retad, luxury residential and dala centers

+ Biacksionais aninvesiment firm with LS31.1 trillion of assets under management s at Seplember 30, 2024, across giobal investment sirategies focused on real esiate,
privale adqisty, nlrastructurg. (e sclancas growlh equely, cradil and insurance, real assels, sacondanes and hedge funds

« We leverage upen the expenence of our Promoters both globalty and wathin India to undertake slralegic acquisifions and expansagns info new segments and geographse
markets, as well a5 development and design expertise

4. Professional and expenenced management ieam

« We alzo have a sfrong management team with significant industry experience and domain krowledpe leading key aspects of our business

Proven track record of actve asset managemen

+ Al of gur hotels are either newly bulll or have been recently renovated within the past bwo years, In line with cur aim {0 provide a superior experience for guests

« The scale of our business enabies us to rotate and redeploy employees across owr various hospitaily assels (o share indusiry best practces and improve operafional
eflicencies

Well-posifioned to benefit from strong industry tzibwinds

« Owarall news hospitality inventony supply growth in our markets in
by a2 T CAGR from FY15 to September 2024) and & CAGR of 5.4% in Bengalury from september 2024 1o FY 2T (compared o 3 5.6%
2024) Sﬂl.lrrr"ch.'ﬁ‘h HTL Repor)”

* The Maldives is a high rate destination and benefits from sizeable demand for luxury and uppsr upscale botels (Source: Horwath HTL Repor], consestent with our
offerings. However, Iuxury supply in Maldives s expected to be lmited to a CAGR of 5.4% from Seplember 2024 to 2026 as against a CAGR of 8:5% between 2015 fo
Soptember 2024 (Source: Horwath HTL Report)'”,

For further details, sea “Our Business — Our Compefiffve Strengths” on page 248 of the RHP.

aee Tnagusty Ovendsw - Dvendew of Indian Holel Indusind - Pune Hofel Markel - Rodel Invenfory” on page 202 and “Indusly Ovenview — Dvenvew of Indian Holel Indusiry

- Bengafuru Hofe! Markel — Haotel imventory " on page 206 of tha RHP.

“aee Industry Overview — Uvenview of Maldives Hospalty Indusing — Owenaew of key Supply Dnvers — Segmental Composition {Imvenfory m 000s)” on page 221 of the RHF,

II. Quantitative Factors: Somae of the information presented below relating 1o our Company i derived from the Restated Financial information. For details, see Resfalod

Financial information” &nd “Ciher Financia! Information” beginning on pages 356 and 506, of the RHP, respectvely.

Some of the guantifative faciors which may form the basis for calculating the Issue Price are as follows

1. Basic and diluted eammings per Equity Share ("EPS"), as adjusted for changes in capital (face value of each Equity Share is T1).

(o]

i

T

India iz axpactad fo be imited, with a CAGR of 1.6% in Pune from September 2024 to FY27 {comparad
LAGH from FY 15 to September

Year endead _En Restated basis On Pro Forma basls
Basic EPS (T) | Diluted EPS [T) Basic EPS () |; Diluted EPS () Weight
For the six months period endad Saptembaer 30, 2024* [2.28) [2.28) [7.97) (T.97) .
For the Financial Year ended March 31, 2024 15,92 1682 (524} (5,24} 3
For the Fingncead Year ended March 31, 2023 125 1238 (0.71) (.1 £
For the Financeal Year ended March 31, 2022 29 20 (742 [ 1
Weighted Average 12.54 12.54 (4.09) (4.09)
‘Mol snnushsed
Noles:

«  EPScalcuiations ane i accordance with ind AS 33 (Eamings per share)

v The rabios have been compuled 25 below!

1. Basic eamings per Equiy Share (T) = Restaled profit afinbuted fo equity shareholders for the year divided by waighted average numbsr of Equily Sharss oulstanding
dunng the perod’ pear

2 Difuted earmings per Equily Share ) =
oufstanding duning the period’ year

+  Our Company had 130,951,131 weighled average numbser of Equity Shares beanng face valve of T1 aach for the siv months pedlod ended Septembar 30, 2024
10,442 857 weighted average number of Equily Shares bearing face value of T 10 each for the Fiscal 2024, 10,678 560 weighted average number of Equity Shams
beanng face value of T10 each for Fiscal 2023 and 10,714,000 weighted average number of Equily Shares beaving face value of T 10 each for Fiscal 2022

+  Maighted average number af Equily Shares 15 the nomber of Equity Shares oufstanding af e beginning of the year adiusted by the nimber of Equity Shares issusd
during the wear mudfipled by the lme weighting factor. The fime weighting factor is the number of days for which the specific shares sre outstanding &z a propovhion of tofal
nurnber of days dinng the penod’ year.

+  Pursuant fo a special resolulion passed by our Shareholders vide posfal balof an July 12, 2024, and resolution passed by Board an July 9, 2024, each equity share of our
Comparny of face value of T 10 was sub-thwded infe 10 Equity Shares of face value of T1 sach. Accavdingly: the issued, subscrbed and paid-up equity stiare capial of our
Company was sub-divicad from 10,443,857 equiny shares of face vaiwe of T10 aach into 104, 435 670 equity shares of face valwe of T 1 each, Eamings per Equity Shara
(basic and diwled) has been calcwated after giving affect fo such sub-division for ail periods presenied in accordance with Ind A5 33,

2. Price/Earning ("P/E”) ratio In relation to the Price Band of 7 610 to ¥ 643 per Equity Share of face value 71 each:

Festated profil altributed fo eguiy shansholders for the year divided by weighfed average number of diufive Equity Shares

Note: The highest and fowest indushy FYE shown above is based onihe peer s& prowided below under ™ Comparson of aecouming raflos with Tslted indushy peers”, The
industry average has been calcufated a5 per the anthmelic average PVE of the peer sal provided below under - Companson of accounting ratios with Isted induslry peers”™
below
4. Return on Net Warth (“RolNW™)
Financial Year ended On restated basis On Pro forma basis”
‘ RohW (%) RONWPR | Weight
March 31, 2024 50.31% " {1.82%) 3
"March 31, 2023 BO.11% 0.43% 2
| March 31, 2022 13.92% {4.25%:) 1
| Wn[ghtm:l Mer&gﬂ 54.18% (1.48%)
' Six month period ended Saplember 30, 2024° [ﬁ.ﬁlﬁl",{}"’ I A"

"Wof anmialized
**The financials of the Company have beenh prepared after the consolidalion of scquisitions durng the penod ended Septernber 30, 2024 as disciosed under section Migd
‘Acgenaition Transachons “st page 209 of the RHE during the penod ended Sepfember 30, 2024, Hance, az all the acquizitions have been completed a5 on September 20
2024 and thus the bafance shee! m,af-:rl't.rma basis has not be rlprf'naren'
{1} Retum on Net Worth (RoWW) (%) reported above s inclusive of value of Non-Controfing inferest. RoNW (34 excluding for Non-Contraling fnteras! is (3.65%), (0.92%)
a“«" (5.7 2%\ for Fiscais 2024, 2023 ann' 022 respeciivaly
(2} Refurm on Nl Worh (RohNW (%) for six month erded September 30, 2024 reported above 5 Inclusive of  Non-Conlrofing inderest, RoNW (%) excluding for Non-
Controling Inferestis {0.98%,).
Notes!

Refum on Ned Wovth (RoNW) %) = Resfated profil for the year dividod by the Reslated Nef Warth ot the end of fhe year
+ Nef Worth means the sggregafe valie of the pad-up share capital and aif reserves created owl of the profifs and secunfes premium account amd debif or credd balance of
profit and joss account, after deducting he aggregale value of the accumiialed losses, defared expanditure and mistelamneous axpenditure naf wiitlen off, but doas nol
include resanves created ouf of revaluation of asasts, wnle-back of depreciahon and emalgamation
«  The weighled average RoNW is a product of RolW for Fiscals 2024, 2023 and 2022 and respective assigned weighl, dividing the resulfant by folal agaregale weight
5. Met Asset Value (“NAV™) per Equity Share

NAV per Equity Share ] (%}
| A5 on March 31, 2024 {Company) 31.65

| As on March 31, 2024 ICormgany on a pro forma basis) ' 175.69
| Az on September 30, 2024° : 280 58"
| Asoon Seplamber 30, 2024 {Company on & pro forma basis) MA*

| Aftar e ssie

| - Al the Floor Price” 34302
- At the Cap Price’ 345.98
ﬁr 508 P'..-:n I [w]

ﬂ Mu. annuan'-sesl

*To be defermingd on conclusion of the Book Bulding Process
“The Financials of the Company fiave been prepared affer the consalidation of acgiisifions as disclosed unoer section filled “Acqwisition Transachions “al page 309 of the
RHP. Hence. as all the scquisitions have neert compleled &5 on Seplember 30, 2024 and thus the balance sheel on proforma basis has nol been prepared

Mef Assef Value (NAV) reported above 15 inclusive of Non- -.,r.a-"m.'n'.r.g Interest. NAY sxcluding Non-Controliing Intevast 53 T43.78 for Fiscal 2024

 Nel Asszel Value (NAV reported above i Inclugive of Non-Con '-’rm'ur.q Inferast '«.l.ﬂ.l.-"n-m“."'d.'."g Non-Canfraling Infaresl is T 233,08 for six manth ended September 30 2024

el Assel Value [NAV] reporfed above is inplusive of Non-Cantrofing Interes!. NAV axcluding Non-Contralig infevest af the Foor Price and Cap Price is T 20596 and
¥ 280,52 respechvely
Notes:

Maf Asset Value per Equily Share [T ] = net warth at the end of the year divided by ihe welghled average number of equily shares aulstanding aurmg the year,

Mel worth means the sggregate value of the paid-up share capifal and ail reserves created ouwt of the profts and securiies premiwm sccoun! and debd or credit balance of

profit and logs accound, after oeducfing Ihe aggregale value of the accmaled losses, defered sxpendifure and miscetaneous expenditure nof wiitlen off, but does mol
inciude resenses created out of revaluation of assefs, wiite-back of deprecialion and amalgamation
»  Weighled average number of equify shargs 15 e humbeér of equily shares oufstanding at the beginnmg of the period! year adfusted by the number of equity shares 1ssued
during the pariod’ Year mallipied by the fime welghfing faclor. The lime welghfing fachor | sen’m mamber of days for wihich the specific shares are oufstanding as a proportion of
fotal number of days dunng the penod! year,
+ Pursuan! fo a special resolulion passed by our Sharehoiders wde posfal baliof an July 12, 2024, and resoiution passad by Board on July & 2024, sach equily share of our
Company of face value of T 10 was sub-divided info 10 Equity Ehares of face value of T 1 each. dccordingly. the issted, subscnbed and paid-up eguity share capial of our
Company was sub-aiinoed from 10443 857 eqidly shares of face valwe of T10 gach info 104,439, 570 equily shaves of face vale of ¥ 1 each. Earnings per Equily Sharg
[basic and difuied) has bean calcinaled affer ghing effect tosuch sub-division for all perods presented in accordamce wilt iInd A5 33

6. Comparison of accounting rafios with Listed Industry Peers (@ in milfion, except per share dats)

Particulars | PIE at the Floor Price (no. of times) | P/E at the Cap Price {no. of times)
Company
Basad on basi: EPS for Fiscal 20247 3832 40,39
Basad on diluted EPS for Fiscal 2024° B LR, 40,35
Company (Pro forma)
Baged on pro forma basic EPS for Fiscal 2024 MA [hs EPE |s nagafive) WA (As EPS is negatival)]
Basad an pro forma diuled EPS for Fiscal 2024 WA (A5 EPS is nagative) NA (A5 EPS (s negative)

*BYE ratio iz computed basis restated EPS for FY24 which does not account for acquisitions anderfaken subsequently
3. Industry Peer Group PIE ratio

Particulars PIE ratio
Highest 244 B
Lowest 36,66
Average 7822

Particulars Face value| Revenue EPS EPS PIE | RoNW (%) | Net Worth | MAV per EV! | Market Cap/| Market Cap/
(k4] from | (Basic) %) | (Diluted) Equity | EBITDA Total Tangible
operations {7 Share (T} | (FY 24) Income Assets
(FY 24) (FY 24)
Oor Company” 1| 477980 1502 15492 40.39 50.31% 3,305 54 J1.65] 560 | 30.35 2038
O Company™ 1| 1842066 [h.24] (5.24) [MA[A=EPS| (1:82%)"| 36,658.33 17569 1936 | 187 2949
{Froforma) 5 negatve| I |
Llsled Pears | | | !
Chalet Hotels Limited | 10.00| 14.17252| 1354 | 1353 G604  15.03%| 1850868 90.08| 3683 13567 451
Samhi Holels Limited 1.0 SE7T3831 (1467 (14,67} MA L 10,385 .40 47 63| 2010 ' 412 1.1
[ Juniper Hotels Limited 1000 817663 148 | 146 | 24488 000% | 2655281 11934 2614 963 276
The Indian Hotels |
Company Limited 00| B7.687.50 0.6 ] a5r.8d 13.13% | 101,287 .10 116 | 45,84 | 19.04 1740
[EIH Limited 200| #5MZF0] 1022 | 0 3668| 1658%| 4086360 6534 2189 503 10.50
Lemon Tree Holels | |
Limited 10,001 10,7123 1.84 1.85 5910 11.75% | 15484.29 1952 | 2264 | 9.56 3.25
Apegjay Surrendra | | | |
Fark Holels Limiled 1 J“' 8370 482 b 4 86 af4% | 1197700 613 1652 | 2.8 R4

* Al the financial ...rurn"‘!r-:r‘ of ol unﬂ*,.na ey n*e.-:r.-:ww mb-::rn hag baen n'-s.fr.-un' frowm fhe Hes.:urm ':'ﬂilﬂﬂ al Informmabion as af and for fhe fnancial ,-e:u' ended Ma.f-:ﬂ k|
2024
" * AN fnancia miormahion of owr Company (Proforma) mehlioned above has been demved from the Pro Forma Finsnoial Information a5 .5t and for the fnancial pear ended
March 371, 2024
(1) The RoNW (%), Mel Worth and NAY per Equity Share reporfed above is inclusive of Non-Controfiing Inferest, ReNW (%), Net Worth and NAV per Equily Share excluding
Mon-Contrafing Interas! g {3.65%) INR 30,001.08 Mn ang ¥ 143, 78 raspectivély
Motes!
« AN the financial informalion far isfed Industny peers entioned above (5 on & consalidated basis (umess otherwise avalghle onty on sfandalone basis) and 15 soliroed from
the annual raports’ annual resulls a5 avadabie of the respectiva campany for e year ended March 31, 2024 submilfad lo the Stack Exchangas
P/E ralio has bean compitad based on the closing market price of aguiy sharas on BSE on November 28, 2024 divided by the Diluted EPS for the year anded March 31,
2024
Net Azsot Value per Equily Share () = Net Worth at the end of the year dvided by the waighted average numbear of equily shanes outstanding duning the period year
RoNW = Profd for the year aivided by Ihe Ner Worth af the end of the year
Nef worth means the .augr-;ga.e value of the pand-up share capdlal ahd all resenves created oul of the profds and secunlies premiumm accoum amd delif or credif balance of
profit and loss accownd, sfter deduchimg e aggregale value of the accumulaled losses, deferred expendiwe and miscellaneous expendifure not wniten off, bt does nof
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include reserves crealed ouwl of revaluation of assels, wite-back of depreciation and amalgamation. [t includes value of nan-controing interes!. Nerte: Our Compary indirectly owns a 50.28% eqully interest in KIRPL {which holds Raays by Atmosphere, Maldives). The enlity is accounted for a5 & Joint Venlure under [he
«  Networth for peers represents the Tota! Equity 85 mentioned in their annual reports for the relevant period/ year submitted to the Stock Exchanges. equily method of accoumniing i our Pro Forma Rnancla Slatements and Resfaled Financal informalion it accordance with applicalbie accourting slandards. All operaling datd
« EV (Enferprise Value) = Marke! cap plis the net borrowings as of March 31, 2024, presented in this section does nof inchude the data relaling to KIRPL excapd for the melrics of Number of hotels and Inventory / Kéys
« Net bormowings of peers is compited as non-curment bomrowings plus cument bormowings minus cash snd cash equivalents and odher balances with banks * The Finamcials of the Company have been prepared afer the consolidstion of acguisiions as diztiosed under sechion fitled “Acquisiion Transachions “on page 309, Hence,
«  Marke! cap has been computed haged on the cloging rarkel price of equity shares on BSE an November 28, 2024. a5 afl the acquisitions have been complefed &s on Seplember 30, 2024 and thus the balance sheet on proforma basis has not been prepared
«  EBITDA = prof for the year plus fax expensedfbensht] pius fingnce cosis plus deprecistion and amortization expense minus share of profd Jloss) of joinf venlures Notes:
EBITDA for peers = profit [loss) for the period! year plus finance costs plus tax expensetbenchil] plus depreciafion and amarfisation expense minus [exceptions! lems 1. Total income means the sum of revenue from operations and ofhar income
{ain|Toss plies (gain)doss share of associates). 2 Totslincome growth (%) is caloulaled a5 a percentage of folal income of the refevant penod! year minus tofal income of the preceding perod/year. dhided by tofal income
«  Tengibie Assets = Sum of planf, property and equipment plus capits! work in progress plis investment property and inveafment property onder cansiruichion. of the preceding period! yesr.
lll.Kay Performance and Financial Indicators (“KPIs") 3 Rovenue Growth (3] is calcufated ag a percantage of revenue from cperahions of the relevant period! year minug revenve from aparafions of the preceding perfod’ year,
The KPts disciosed betow have been used historicaliy by our Company o understand and anahyze our business performance, which m result, help us in analyzing the growth dividad by FEAN IR from operations of the praceding panod)’ pear.
of business in comparison to our peers, Cur Company considers that the KPlz set forth below are the anes that may have a bearing for arriving at the basis for the lssee Price. 4. F6B revenue (s calcutated as he sum of revenue from food and beverages. _ B
The Bidders can refer to the below-mentioned KPls, being 2 comibination of financial and operational key financial and operational melncs, lo make an assessment of our 5 FA&B revenue conlribution (As & % of revenue lram operafions] Js caleulaled ag a percentage of FAB revenus of the refevan! perod’ year divided by Revente from
Company's performance in various business verficals and make an informed decision. The KPIs disclosed below have been approved and confirmed by a resolution of our operations for "-f‘-f-“ same PE'””'i".l-'ﬂfl-‘ _ _ o _ _ _ _ .
Audit Committae dated December 14, 2024. Further. the members of our Audit Committes have confirmed that there are no KPlg pertaining to our Company that have been 6. EBITDA = Profit! (lnss) for the pemod! year plus tax expense/{benefit) plus finance coslts plus deprecistion and emorbzabon expense minus share of proft /ioss) of joi
disclosed 1o any investors al any point of time during the three yvears prior 1o the date of filing of the Red Heming Prospactus, Further, the KPls disclosed herein have been veriures.
cerified by G S K A& CO, Chartered Accountants, with fiem registration number 147093W, by their certificate dated December 14, 2024, 7. EBITDA growth (%) is calculaled as 2 percentage of EBITDA of the redevant penpd‘year, divided by EBITDA of the preceding perodvesr.
Our Cormpany confirms that it shail continue to dischose all the KP1s included in this section on a periodic basis, at least anca in a year (or any lesser pariod as detarminad by 8. EBITDA mangin (%) = EBITDA divicled by Total income:
the Board of Directors of our Company), until the later of {2) one year after the date of lisling of the Equity Shares on the Stock Exchanges; and (i) complate utilisation of the 8. Proft/ loss) forifhe panod! year= Tols! income tess Toisl Expenses less Tola! Tax expenses for the perod! year
proceeds of the Issue a5 disclosed in “Objscts of the Issue "on page 140 of the RHP, or for such other duration as may be required under the SEB| ICDR Regulations. 10, Profibilosz} margin for the penod’ vear (%) = Profib{loss) for fhe period! vear divided by the fotal income for the penod’ year
The listof sur KPS alang with beeaf explanabon of the relevance of the KPI for our business oparations ane sat forth bealow 11, Net borrowings = Nov-current borrowings ples curren! borowangs minu's cash and cash eguivalents and ather balances with bamks
Description on the historic use of the KPls by our Company to analyse, frack or monitor the operational andior financial performance of our Company 12, Inventony Keys = Numbaerof raoms i our portfabio af the end of the refevant pariod! year,
In evalualing our husiness, we consider and use cedain KPIs, a5 presented above, as & supplemantal measune o review and assess our financial and oparating 13 Number of hofels are the fotal number of operafiona! hotels dunng the relevant period! year
performance. The presentation of these KPls is not intended to be considered in isolation or as & substitute for the Restated Financial Informabion. Some of these KPIs are not 14, Average Room Rale 15 calcufated 85 room revenues plus senice chamges (for Maldives assels) during @ given peniod’ year divided by fotal number of raom rights sold in
dafined under Ind AS and are not presentad in accordance with Ind AS. These KPls have Bmitations as analytical tools, Further, these KPls may differ from the similar fhat penod’ pear
infarmation used by other companias, mcluding peer companias, and hence their camparability may be limtad. Theredora, thesa KPIs should nol be considered in isalatian ar 15 Average occupancy (hotels) is calculsted as fofal room nights sold duning a refevant perod! year divided by the tofal available room nights durng the same period) year
construed as an altemative to Ind Fl._S MEASUIes or a5 an in_l:Iin:alnr of our l_:"paraﬁng performance, hquididy, profitabibfy or |_135-1=il5 of ;nperat-_::-n. F-.I‘.huug_h_ these KPls e not a 16 Revenus per Availabie Room 15 calowated by ralinlying the Average Room Rale by the Average Occupancy for that penod or year,
I'I'IE:BELIFE':IfF:EﬂE_II'ITLEI'IE:E caln:u:lalecf in accordance with applicable aCoou nfing ste_ﬂiards. our Company's managemant believes that i provides an addifional bool for ineestors 17. Total Revenue Per Occupied Room is calculated as fofal operating revenue fram hotels plus service charges (for Maldives assets) duning a given penod! year divided by
to use in m-alu_atlng our operating resulls and trends and in comparing our financial results with ather companias in our industry. the total room mights sofd duing the same perod year
Set out below is the explanation of the KPis: 18 Imcome from Anndily assels includes remtal mcome, mainlenance and parking charges, revenue from sale of construclion mafenals and scrap sale,
KPI Explanation Iﬂlji c(:ﬁfnr:a':lri: r?:?:n:lg?; mﬂ;d aﬁ:’pljz:.:ma pr.':s Teasable signed up for lease under a lelfer of infent! Agreement fo Lease divided by the tolal leasable ansa,
Total Income Todal incomme represents the scale of our businass as well a3 provides information regarding operating and non-oparafing . Emﬂh halng isammpariwnafuurﬂ?lsm oUr peer graup companies Ested in India;
— LU S For the six monihs period ended Sepiember 30, 2024
Total income growih %) Todalincome qrcﬂ.r.-m prwn:les.lnf-:-rmadnn re-g.ardlng the gr-n'.'.nth ofour business for the recp-ectruva penu:u:l- y'e,ar
Revenue from aperabons Revanue from operations s used by our management to track tha ravenue of our business operations and In lum helps Units Our Company Our Company Chalet Hotels Samhi Hotels Juniper Hotels
assess the overall financial pesformance of our Company and size of our operations, : {Proforma) : Limited _ Limited = Limited =
Revenue growth (%) R::::-Iigdimﬂh (%) represents pencd-on-pariod or year-on-year growth of our business operations in farms of revenue As .tlml '.”“rl ’&h‘ ‘“: '"I rﬂpf:ﬂr;: “; at Imdl ::E:; As 't"“dl f“'l '“l '“'I: at "'dl p?;;“
F&B E&E S di ttotrackth fidg fod and b b sated 2 S . .
rEvenue. revenie is used by our management to track the revenue profile of our focd and beverage business. -
......... drcurni: S A, AT A el e A B b i i oty A September 30 September 30, Eaptun’anm September 30, September 30,
F&B revenue coniribution | F&B revenue contrization (a5 a % of revenue from oparations] is usad by our managamant 0 track the contribution of our 2024 ! 2024 2024 2024
{Asa % ofrevenue from operations) food and I:rwgra-;e humne.s-s tothe m& husmes; m&ratc:.ns Toks incong™ 9 oo 3 BAO 78 B.750,04 T.E-.:E.EIE 597961 4 776,78
EBITDA . EBITDA provides ffnnﬂanmrﬂgardlng the operational efficiency of our business. . . Total incame grawth (%] " NA NA NA m NA
EBITDAgrowth (%) EEI?II_ITE; Egﬁgigﬁﬁsiﬁﬁenm-m{erm of year-on-year increase in the proftability and operational efficiency in P e c-;eraﬁuns % i 173778 8 464.41 7380 60 515432 414210
EBITDAmargin (%) EBITDAmargin is an indicator of the operational profitabdity and financial parformance of our business. RE?EEHE Guimﬂllm ! n:'" HE& ri'f'f— —Mﬂ r'-'i.f' H'i.—.
Profitf loss) for the pesiod! year Proft! {loss) for the period, year provides information regarding the overall profitability or loss of our businass ;:: L, bribouati o s e s = -
I T el s . T " e _ revenue contribudion
::;ll -!I-:ms.:' rmargin (%) Eruf‘.t .1::55: margin r.sdﬂnlncjmab::'; of the WFE!HII E-Iriiflnal:ulll.}.I dl'rd:ll'!ﬁnﬁlj!-!ﬂ pe;;rmaf.u,ﬂ Efﬂur-bdsllness. it of seris o bpecilions)® " 73 25% 24.75% 27 8% NA NA
OITOWINgs . eiﬁmngs providesin .l:ll'!Ta on regarding the leverage and liquidity prof -.=-,.|:| our Company. . . EBITDA T 1 B0 97 163583 303085 TREET T 206,05
Met borrowings! Total equity Med borrowings fo fobal equity is a measure of our Company's leverage over equity invested and eamings retained over fime. EBITOA arowth el m NA NA N m NA
Imaniory/ Keys Inventory or Keys rafers to the nurmber of reoms in our portfolio duning the ralevant pariod)year. A : ! ey T
T ey I Ry iy R et EBITDA margin (%)™ o 45,38% 41.54% 40.41% 25.30% 12.88%
Mumbsr af hotels Number of hiotefs i the measure of our poriolio size. - TR _ - it
Average foorm ate (AT g g e ST 4 N e g e Y T T Profit / (koss) for the period/ year Tinmn (207 62) (1,378.28) {778.64) 168.49 {161.58)
' ganaration Profit f{loss) mangin (%)" % (5.34%) {15.74%) {10.35%) 3.19% {3.78%)
Average ocoupancy  Auerage occupancy for our holels is a measure of our revenue generation capabiiles overa period of bme Hed bonewings _ T in mn 34.220.74 MA* 18,341.00 19.601.40 4,858.78
Revenue per avaikabie rmom (RevPAR) Revenue per avadzble room is @ key measure of Ihe rate which we generate for aur overall mventory after facioring Net bomowings total equity Mo 0.30 NA 0.64 1.64 0.18
occupancy Inventory! Keys™ Mo 2,038 2,035 3052 4943 2.115
Tolal Revenue per Occupied room (TRevPOR) | Total Revenue Per Occupied Room i a key measure of the overall revenue generated 1o avaluate overall performance of the Number of hotsls ™ N 11 11 10 32 g
portfolic as a whole aftar factoring octupancy. Average room rate” 2 13.315.79 16,645.18 10,4%0.00 NA 9.774.00
Income framAnnuity assets Lea?e renl measures the revenue generated from the tenants cccupying the leased propedies covering cammercial and Auverage occupancy B ER (2% B0 A% 72.00% NA 71.00%

_ redal spaca _ _ RevPAR™ 7 7.726.30 10,098 55 7,558.00 NA £.533.00
Commitlad Occupancy Committed Occupancy is a key measure 10 assess properly space laasad as a percentage of space avadable for keasing Total Revenue per Occupied n:u:Im i ¥ 96 078 21 30,279 64 m NA NA
Details of our KPIg for six months perlod ended September 30, 2024 and Flscals 2024, 2023 and 2022 Is set out below: (% in million, unless otherwize specified) Annuity related KPis:

Incams from Anmsty assels ™ Finmn 1 528,10 2,454.51 774.00 NA 165,68
ﬂm [ i
Gompany Company pany Company (Proformal Occupancy ™ % 95 55% 95 55% 50.00% NA N
(Proformal
Units As at and for As at and for
“six months As at and for Fiscal six months As at and for Fiscal Units The Indian Hotels | EIH Limited | Lemon Tree Hotels | Apeejay Surrendra
period ended period ended _ Company Limited Limited Park Hotels Limited
September 2024 2023 2022 September 2024 2023 022 As at and forsix | As atand for six | As at and for six As at and for six
30, 2024 30, 2024 months period | months period months period months period
Total income’ ¥ in million 386028 | 404708 | 441754| 237505 | B7se04 | 1907378 | 1762187 187608 endad arded anidsd sndsd
Tatal income growth (%] m NA | 189% | 8600% NA NA B24% |  47.1% NA %' 3, Wm"f?' 3, %’ 39, 5‘1’“1?;“ 0,
Revenue from upergﬂ::nns £ in million 3.727.78 4,779.80 4.3':»5.1? 229170 B.464.41 1E,42-:1.El.r=.- 16,993.74 | 1162570 Total income” Fin mn 4 5%4.@3 11,624 80 551715 2 045 50
Revenua Grcmfh {"%) % WA 10.85% BT.?EI“M N.f Ma B.40% #6.17% WA Total income grawih (3] m NA HA A NA
FEE RE"I.'EI-IIJE : E In ml"llr_"ﬂl E'EEELE‘ 1 11']'51 1.':'%?3 53395 2':'9"1'59 "1'.31 Ell:lﬂ 4.45":2E 2.9'455\2 REW"\}E fr-:um ﬂFIEI'&tI'E'I'IH ? in mn 33 ?E-E.:T-' 11 1 55m 5‘.52-3 EE 2. ?%ﬁn
F&B revenue contribution Revenue Growth (%) m NA NA WA NA
(Asa % of ravenue frorm E4R = E 10.950.00 N A 180,00
operations)” % 23.25% 23.24% 2546% |  23.30% 24.75% 26.14% 26.21% 25.34% tas Sl — bl Lt A 150
- ro—— ey sy - - - iz F&B revanue contribution .
EBITDA - T:II'I million 1.803.97 3,005.59 2, 5:-3 92| 124597 3638388 E;E-‘EI .?5.- 7 11.2? 202434 (s & B of revenue from oparstions)” 5, 42 479, NA NA 47 BN
EDiTOA g;::mt.n ﬂ:’! - r:":' - N:_l 2.18% 1004 Er:":’ N'ﬂf pr '2'?% EE'EH:}? A EBITDA" Tinmn 1061010 3.764.30 2.515.58 SB0.20
EBITDA margin {%) : % 46.38% ‘EI].?S% 56.61% 52 46% 41.54% 11?.EIZI% #3.76% . 41.185% EBITDA growth (%) i NA NA MA m
Profit | fless) for the penod! vear™ | T in million {207.82) 1,663.17 131273 294,31 (1.376.28) {657 46) 156.75:| (1,461.97) EBITDA margn (%" B 0.43% AT AT 080
3 " i £ Fl P I o T T DR s T T - BT L s T Tk T I T S T — o - e e e e T L P - e s e v L T s L
Profit {{loss) margin . . (B.34%) | 3362% | 2972% ) 123%% | (5.04%) ) (350%)] 2 088%) (1221%)) | (Boht] oss) for the period! year inmn §,420.00 720450 55156 248,50
Net borrowings € in million 3422074 3, 416.56 360848 2.990.90 MA® 3407158 33862358 2984570 Profil Jloss) margln{ TR % 24.18% 19,40°% 8.07% B 445
Met borowings! total eguity MNumber .20 1.02 213 1:35 MA* 0.93 naz 087 Mett hmmw"—,gs Finmn (14,473.20} {6.756.40) 17,300.91 276,90
Inventony’ Keys'™ Number 2,036 415 415 415 2 036 2036 1,560 1,869 Nel horrowings! total equity Mo (0,13} (0,18} 111 0,02
Number of hotels " Number 11 1 1 1 1 1 10 10| | [inventory/ Keys " N 75,230 4,769 10,316 2410
Average room rate’” 4 13:316.72 1269040 | 1052654 B8.540.24 16,645.18 1997599 | 1799255 | 2083414 Number of hotels ™ Mo 232 o 112 34
Average occupancy % 5B.02% B6.00% a6 03% 23 .09% 60.68% 59.47% B3.67% 34 B2 Average room rate’” T NA MA MA 6, 680,00
RevPAR ™ 4 7.726.30 711745 631884 | 1487385 1008955 1188068 | 1145644 7.255.19 Average occupancy b NA MA M S4.00%
Total Revenue per Occupied RevPAR™ o J & NA MNA NA 6,247.00
'":':ﬂr___, o T 2607623 | 2870187 | 2493530 2608595 a0.2T064 | 3661585 | 31.B11.83| 3792688 Tolal Revenue per Occupied room ¥ NA MA NA WA
Annuity Related KPls: Annuity refated KPls:
Income from Annuity assats’" T in million 1.526.10 232367 203051 13353 2454 51 4,561.03 416124 3.382.00 Income from Annuity assets™" T mmn MA MA MA Wi
Committed Occupancy ™ % 85.55% 98.61% &5, T3% 94.11% 85.55% 87 .04% 84 02% 94.4%% Occugancy ™ % WA MA HA WA
For the Fiscals 2024, 2023 and 2022;
Units Our Company Our Company (Profarmal Chalet Hotels Limited Samhi Hotels Limited Juniper Hotels Limited
As at and for Fiscal As al and for Fiscal As at and for Flscal As at and for Fiscal As at and for Fiscal
2024 2023 2022 2024 2023 2024 2023 2022 2024 2023 2022 2024 2023 2022
Total Income"" < inmn 484708 | 441754 2,376.05 19,073.78 17 .621.67 11,876.08 14,370.38 11,779.54 5,207.39 9,787.26 T,614.20 333104 | 8.263.06 7,172.88 J 43755
Tatal income grawth (%)™ % 11.99% 86.00% A, B.24% 47.14% MA, 21.99% 122.36% 72.28% 26.4% 128.58% 83.83% 15.20% 108.66% TB.25%
| Revenue from operabions T Inmn 4, 77980 4,308.13 229170 18.420.66 16,983.74 11,625.70 14,172 52 11,284 67 5,078.07 8.573.9 T, 385,70 3,827 43 8.176.63 6,668 54 3,086 55
Revenue Growth (%) T 10,95% 87.99% M B.40% 46.17% MA, 25.50% 122.22% 77 B2% 2063% 128.84% 90.37% | 22.61% 116.03% B5.56%
F&B ravanue” Tinmn 1,110.61 1,096,738 533.92 4 815,08 4454 28 294562 400815 3ag5.9 1,565.44 240172 1,820 38 MIET | 247000 202361 §95.02
F&B revenue contribution {As & % of revenue from operations)” % T3.24% 25.46% 23.30% 26.14% 26.21% 25.34% 28.28% 30.00% 30.83% 25.08% 24 65% 29.42% | 30.21% 30.35% 28.99%
EB{TDA" T inmn 3,005.59 2.:500.92 1,245.87 8,691.75 7.0 1121 4924 34 6043.78 5023.04 1,204.0% 2 87851 2 605,95 21783 | 319655 3,22362 1,014 68
EBITDA growth [%]"' % 2018% | 100.72% MA 12.79% 56.50% NA 20.32% 3T 16% 315:15% 10.46% 1095.77% NCH | -0.84% 217.70% 356 95%
EBITOA margin (%)" _ % | 6078% | O S66M% | 5246% |  4560% | 4376% | 4142% | 4206% | 4264% A0k |  C@AYw | sdadn | GB% | RGO | A49fh | 2050%
Profit | {loss] for the period! year” Tinmn | 186317 | 131273 A (B67.46) WIS | EAGTAT) 8161 | 18329 | (8469) | (234618) | (338586) | (443253) |  2avek | (147 | (1.860.31)
Profit /{loss) margin ()" T 3362% | 29.72% 12.38% {3.50%) 0.84% (12.21%) 19.36% 15.56% {15.38%) [£3.97%) (44.47%) (133.07%) | 2.88% (0.41%) (54, T0%)
Met borrowings ™ T inmn 341686 | 365848 2.999.90 34.071.58 33.623.58 29.845.70 25,180.56 26,718.91 24,4197 19,269.23 25,585 45 2432641 | 412610 210,357, 21,069.13
Net borrowings! total equity Mo 1.02 218 1.348 0.93 042 087 1.52 1.73 1.82 1.86 (317) (3.81) | 0.16 5.74 691
Inventary/ Keys'™ Mo 415 | 415 415 2,036 1,860 1,869 3052 2654 2,554.00 4. 601.00 3,8.39.00 405000 |  1.835.00 1,406.00 1.406.00
Number of hodels Mo 1 | 1 1 11 10 i) 10 ] 7 11 25 27 | T 4 4
Avarage room rata” T 12,690.40 10,528 54 8,549 24 19.975.99 17.992.55 20,634 14 10,718.44 9,168.61 4 576.35 5.716.00 5,065.00 314900 | 1016500 9.002.00 6.221.98
Average occupancy % o%5.09% 60.03% 23.09% S0.47% 6367 ad 8% 72.550% 72.04% 51.45% 73.00% T1ET% 45.90% | 75.00% FaT4%n 53.76%
FevPAR™ T 711745 | 631884 1.973.65 11.680.69 11 456 44 7.255.19 7,776.00 6,605.00 2,355.00 4.123.00 3,632.00 144500 | 764500 TATIA3 3,344 84
Total Revenue per Occupied room ™ 4 2870187 24,939.30 26,095.95 35,615.85 31,811.83 3752668 MA A NA A NA NA | A MA NA
Annuity related KPls: |
Income from Annuity assets T inmn EraLT 2,030.51 1,354 53 466103 416124 3,302 00 1,241.00 1,000.00 1, 060,00 A &5.27 76.80 | 323.00 338.61 240 51
Occupancy % 861% | 95.73% ad 1% 97 .04% 04 2% 04 49% 41.67% 45.83% NA MA WA NA | MA WA MA
Units The Indian Hotels Company Limited EIH Limited Lemon Tree Hotels Limited Apesjay Surrendra Park Hotels Limited
As at and for Fiscal As at and for Fiscal As at and for Fiscal As at and for Fiscal
2024 2023 2022 2024 2023 2022 2024 2023 2022 2024 2023 2022
Total income™ £ in mn 68.916.70 8943310 32.113.80 £6,299.70 2056410 1043948 10,767 62 8,785.66 4,162 68 2.317.10 5,244,300 £,678.30
Total income growth (%) % 16.86% 85.24% B4.57% 25.26% 100.82% 890.85% 22.56%, 111.06% 87.10% 12.83% 95.81% 40.75%
Rewenue from operations T in mn 67 687.50 58,089,100 300,562 20 251270 2018810 9,852.58 10.711.23 8,749 869 4022 40 5,789.70 5,104.50 2,550.20
Revenue Growth (%) % 16.50% 80.10% 04,03% 24.30% 104.90% 99.64% 2a.45% 17.53% 69 B0% 13.42% 100.16% 42 60%
F&B revenue” Tin mn 23,861.20 21,348.20 10,593.5 9,535.21 7.568.28 3,812.98 1.400.61 1,144.05 580.63 2.508.50 2,280.26 1,126.50
F&B revenus contribution (As & % of revenue from c:-pﬂrgjignfh':' % 35.256% 36.74% 34 66% 37 87% T 49% 38.70% 13.08% 13.07% 14.44% 43.33% 44 67% 44.17%
EBITDA" T in mn 23400 50 19,434 60 55991 10.416.10 6. 750,01 574.16 535733 4.563.18 1,396.52 2,052 40 1,770.95 542.83
ERITDA growth (%] “: 20.41% 247 10% NCH 54.31% 10T5.63% NCH 17.40% 226, 75% B7.73% 15.88% 203.80% 155.16%
EBITDA margin {%)" % 33.66% 32 67% 17.44% 39.6T% 32.20% 5.50% 48.75% 51.04% 33.55% 34 60% 13.77% 21.76%
Profit ! {loss) for the penod! year” T in mn 13,302.40 10,528.30 (2, 648.70) &,777.00 3.200.97 (950.58) 1.817.07 1,405.40 (1,373.62) EET.T0 440,62 282 02
Profit /{loss) margin (%) % 19.14% 17.70% (8.25%) 25.81% 15.70% (9.11%) 16. 16.00% £33.00%) 11.62% 9.16% “10.53%
Mgt_mrm'mngs' 4 in mn 112.:-_':“19_101 12, 351 ?D]_ 0, Hed B {ﬁ-.ﬂil@}_ﬂ _&an E_{g} ?':"-Ej 1 18,353 3:? 17.182.60 16,443 6 (254 55.1 5,496 il 6,134.29
et t]mrr:mlngafm-:al eqlen:.' e (12) (03] 0.10 (0. 16) (0.12) {02 1.18 Y2 1.18 [El "|2'| .99 1.21
Inveniony Keys'™ Mo 24136 21 686 20,581 & 260 4,247 4512 o883 8,382 8,489 2,305 2,009 1,865
Wumber of hotals ™ Mo 218 188 175 al 3 33 104 ] BT 3 25 21
AVBrage room r.ate"' T 15,414.00 13,736.00 9717 MA MNA MA 5.B76.00 5,340.00 345900 £,699.00 6,070.51 3,804.27
Aeragg occupancy” 20 B ). felie | SdNh MR A ooy S Y 1. 5, T - BB.00 5 ol = ) O Bk
RevPAR " T 11,821.00 $,851.00 5103.00 NA MA MA 4,103.00 3,636.00 1,585.00 6,170.00 2,5371.00 3,004.05
Total Revenue per Occupied room™' T MA BA A MA ) MA A MA MA MNA ha M
Annuity relaied KPls.
Incame fram Annutly assats ™ T in mn NA | WA M A MA WA A MA NA NA NA NA
Comitled Ocoupancy™ Tl NA__ NA__ N A NA NA_ NA NA__ NA A A Na__|
Confinged on next page...
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BASIS FOR ISSUE PRICE

ote: Qur Comparny indirecily owns 8 50 28% equity imeresf im KIRPL {which holds Raaya by Afmosphere. Maiovwes), The enfily 15 scoounded for as a Joint Veniure inaer ihe

egquity method of sccounting in our Pro Forma Financial Sisfements and Resisfed Financial Information in sccordance with applicable sccounting stendards. Al operating

dalg presented in this sechion does nol nclude the dada reiating fo KIRPL except for the metncs of numbsr of fisdals and inventory £ Keys,

BNo! calcinatve as prior period EBITDA was negative

"The Firancias of the Company have been prepared affer the consolidafion of sequisitions as disclosed under sechion ed “Acquisition Transacions® on page 308 of the

FHP. Hence, a5 all the acquisibons have been complefed a5 on Seplember 30, 2024 and thus the balance sheel on proforma basis has not been prepared

saurce: Al the inancial information for ihe ingusiny peers menfonmesd sbowve is on @ consohosted basizs and is sourced from ihe anmual reports, unsudied Anancisl reswlts and

investor presentalions 55 avalable of the respechive company for the relevant perod’ year submifted fo the Stock Exchamges.

MNolos

1, Tedal income s calculaled as the sum of revenue from operalions and ofher income

2. Tolal mcome growth (%) (& cafoulated a5 a percentage of fodal income of the relevant period! year minus fofal income of the preceding perodivear, divided by fofa! income
of the preceding pemod’ vearn

3. Revenue growth (%) iz calcuialed a3 & percentage of revenue from operaiions of the refevant perod’ yesr minus revenie from operabions of the preceding pariod! year,
divided by revenue from operalions of the preceding perod! year.

4. FA&B revenve for our Company, is calciialed ag the sum of ravenue from food and beverages. F&B revenue, for peers. means the rovenue from FEB including the
revenue fram sale of quor and wine for the year as appearing i their unaudited fnancial resuls’ audied consolidated fnancial stalementsdmvesior presentalions as
subrmitied to the Stock Exchanges. For IHCL and Lemon Tree Hotels, If also includes banqueling income

5. FA&B revenue contrbufion (As 8 % of evenue from operaiions) iz calcuiated &5 & percentage of F&B mvenue of fhe relevant pedod year divided by revenve from
operations for the 5ame DemodY Wesar,

6. EBTDATor cur Company = Profit! (fozs) for the period” wear plus faxy expensesdbenafit) plus fimance cosis plus degreciation and amonizaiion expense. Proforma ERITDA
- i& computed a5 profomma profit! (loss) for the year plus proforma forad fax expanses plus proforma finance cosls pius proforma depraciation and amovtizalion axpense
s proforma share of profit /loss) of joind ventuee EBITDA for peers = profit floss) for the pariod! year plus finance costs piug tay expense/beneft) pus depreciation
and amorisafion expense minus (excenlional lems (gainiioss plus (gain)doss share of assaniates)

EBITDA growth (%) (5 calculated 85 & percentage of EBITD of the refevant penodfyear, aivided by EBITDA of fhe preceding perodiyear
. EBITDAmangin (%) = EBITDA ovvided Dy folal income.

B Profif/ Toss) for the penod? year = Tolal income fess tofal expenses fess tolal fax expanse for the penody yaar,

10, Profitiloss) margh (%) = Proft(loss) for the penod’ year divided by the tolal ncome for the perlod year, Profil{loss) margin () for peers = profitiloss) for the period
year aivicted by the fotal income for the period! year

11, Melborowings = Non-current borrowings plus surrenl borrowings mmties cash and cash equivalents and other balances with banks

12, Inverdony Keys = Number of rooms in owr porffolio during the refevant perod! year,

13, Numberof hotels ane the fofal number of operational hotels dunng the relevant periody year

14, Average Room Rale for our Company i calcwaled 85 room revenues piug sendee eharges (for Maldives assels) duning & given penod pear divided by lotal number of
room mghts sofd in that period’ year Average Room Rale for peers (s taken a5 Average Room Rale as appeaning o their respedive imvestor presentations or Annual
Repor as submitled to the Stock Exchanges: Far IHCL, Average Room Rate s on Standaions hasis,

15 Average ocoupancy [hodeis) for owr Company 1z calcirated a5 fotal room nighis sold during @ relevant penod! year anaded by e tofal available room mights dunng ine
SEME penod! year Aversge ocoupancy for peers is fsken as sverage Oocupancy-or Deoupancy 33 appeanmg i their respechve investor preseniafions orAnnua Repor
as submited fo the Stock Exchamges, For IHCL, Average accupancy is on Standaione basis.

16, RevPAR for our Cornpany is calculated by mullinlying the average raom rate by the average occupancy for thal period or pear. ReviPAR for pears is laken a5 RevPAR as
appearing in their respective inestor presemations or Annual Report a5 submilted fo the Stock Exchanges, For IHCL, ReviPAR 15 on Slandaions basis

17, Tedal Revenue Per Occupied Room js calcilaled a5 lolal operating revenue from hotels plus service charges (for Maldives assets) dunng & ghen period! year divided by
fhe tofal room mights sold dunng fhe same perod! year

18, Income from Annuity azseds includes rental income, mailenance and paming charges, revenue from 2ale of consfriclion matenals and scrap zale

19. Commilted occupancy for our Company means occupied area pius ieasabie signad up for isase undar a lafter of intent! agreamant to fease dhvided by the lotal ieasahio
arpa. Commitled occupancy for pears is faken as Cocupancy as appearing n thelr respechive inveslor presenfabions or Annwal Report as submiffed fo the: Stock
Exchanges.

Comparison of KPls based on additions or dispositions to the business

Except for the Acquisition Transactions, owr Company has nol made any matenal acquisilion in the last 10 vears, Further, cur Company has nol made any disinvesiments of
any business underlakings, and has not undertaken any merger, amalgamation or revaluation of assets in the last 10 years. Further, KPI disclosed below for Our Company on
Consolidated basis reflects the impact of Acquisibion Transaclions as disciosed under secbon Glled "Acquisition Transactions™ on page 309 of the RHP, duning the period
August B, 2024, August 7, 2024 and Septamber 4, 2024 as disclozed in the Red Heming Prospectus.

Comparison of KPIs as al and aix months perod ended Seplember 30, 2024 for matedal acaguwlsifion impast

8. Netbormowings = Nom-curment bormowings pius cirent borrowimgs minus cash and cash equivalents and offier baiarmces with banks.

8, Invenfory Keys = Number of rooms in owr portfolio otiring the relevant penod’ year.

10, Numberal hotels are the fofal numberof operafiona holels dunng the ralavani period year,

1. Average Room Rate for our Company is caiculated ag room revenuas plus service charges (for Maldives assefs) during a given penod! year divided by total number of
OO MIgAES sokd 0 thal perio year

12, Awerage occupancy (holels) for our Comparny s calculated ag fafal room nights sold during & relevant peviod! year divided by the tofal avaiable reom nights diving the
Falme penodl year,

13, RevPAR far otr Company is calculated by muthiplying the average room rate by the average oosupancy for that penad ar year,

14, Tofal Revenue Per Occupied Room is caiculated as fofal operating revenue from hotels ples senvice charpes (for Maldives assels| dunng a given penod’ year divided by
the fodal room nighis sold during the same perod’ year,

15, Incoma romAnnimy gssets inciudes rental income, malrfenance ana parking charges, revenue from sale of construciion madenals and scrap sale.

16, Commitfed occupancy for our Company means occupied area plus leasable sigmed Up for leaze under 2 feffer of infent’ agreement fo lease divided by the foial fegsabie
ang

V. Weighted average cost of acquisition, Floor Price and Cap Price

{a)} Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on primary issuances of Equity Shares or
convertible securities (excluding issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of the Red Herring
Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company in a single fransaction or multiple
iransactions combined together over a span of rolling 30 days (“Primary lssuances”)

The details of the Equity Shares issuad during the 18 months preceding the date of the Red Heming Prospecius, where such issuance s equal bo-or more than 5% of the
fully diluted paid-up share capital of cur Comgpany (calculated based on the pre-lesue capdial before such fransactionfs}, In a single fransaction or muliple fransactions
combened logethar aver & span of rolling 30 days is as follows

Total
consideration
¥ in million)

Date of
allotment

% of the fully
diluted paid-up
share capital (prior
to allotmant)

7r.32

Price per
Equity Share
allotted ()

No. of equity
shares
allotted

Mame of allottess

August 12, | Allotment under Rights issue of 39,718,150 Equity Shares 1o Premsagar Infra Realty | 80,753,110 144 90 11,701.13
204 | Private Limited, 1,301,950 Equity Shares toAtul |, Chordia, 1,301,950 Equity Shares o
Sagar Chordia, 3,588,690 Equity Shares to Panchshit Holels Private Limited,
: %730 880 Equity Shares to Panchshil Infrastruclure Holdings Privata Limitad,
| 8,971,730 Equity 3haras fo Balewadi Techpark Private Limited, 433 580 Equity Sharas
' to Meena Chordia, 433980 Equity Shares to Yashika Shah, 433,980 Equity Shares in
| Yash Chordia, 9,137 230 Equely Shanes o Panchshil Realty and Developars Private
| Lirnibed, 4,853,830 Equity Shares to Panchshil IT Park Private Limited, 24,333 Equity
| Shares fo Jawahar Gopal. 54,193 Equity shares to Meera Jawahar, 34 475 Equity
| Shares lo Lav Jawahar, 54 475 Equity Shares lo Kush Jawahar, 24 B38 Equity Shares
| to Manchar Gopal, 163,707 Equity Shares to Neha Manohar, 24 838 Equity Shares
| Dhiren Gopal, 163,142 Equity Shares to Meeta Dhiren, 141,127 Equity Shares to Syed

| Ahmed and 141,127 Equity Shares to Fareena Syed Ahmed

August 27, | BREP Asia Il India Holding Co VI Pre: Lid,
2024

23465150 12.67 617.90 14.489.12

251.40

Weighted average cost of acquisifion

[b) Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity shares or
convertible securities (excluding gifis) involving the Promoters, members of the Promoter Group andior any shareholders of our Company with righis to
nominate directors during the 18 months preceding the date of filing of the Red Herring Prospectus, where the acquisition or sale is equal to or more than 5%
of the fully diluted paid-up share capital of our Company {calculated based on the pre-lssue capital before such transaction/s), in & single transaction or
miultipke transactions combined together over a span of rolling 30 days (“Secondary Transactions")

Mil

(c) Weighted average cost of acquisition, floor price and cap price
The Floor Price Is-2.43 limes and the Cap Price s 2.56 limes the weighled average cost of acquisibon basad on Primary Issuances and Secondary Transaclions as
disclosed below;

Units Our Company (Pre-acquisition) Our Company (Pest-acquisition)*
As at and for six months period ended | As at and for six months period ended

30-Sep-24 J0-5ep-24
Total Income™ T i iy 250496 3,885 28
_F{E'-'."E_'-'l:;i-ﬁ'-.r.fﬂ_m operations i i 23031 Eﬁ"’ ?‘é
FE&E revenua” < i mn a7 .21 866,65
F&E revenue coninbution
{As a % of revenue from operations)” 0 2 23,255
EBITDA" T in mn 1511.10 1,803.07
EBITDA margin {%)" % 60.32% 46.38%
Prodit ! {loss] for lmﬁenm’z T in mn 455,38 1207 62)
Profil /jiass) margin (%) % 18775 (5.34%)
Met bormowings” Tinmn 1557520 M4.229.74
Mel borrowings! iotal equdy Mo .52 (.80
Inventory/ Keys™ Mo 415 2036
Number of hotels ™ No i ' 11
Averaga room rata’” r 12.610.79 13,315.79
Awerage occupancy’ % 53.25% 58.02%
RevBAR T B,716.46 T,726.30
Total Revenue per Occupled room’™ T 2T B12TE 26,078.23
Commercial and retall
Annuily Income™ 2 in'mn 1,167.71 1,528.10
Committed Oceupancy’™ S 04 24% 895.55%

*The Fnancials of the Company have been prepared after Iha consolidalion of acgunailions as disclosed under section ffed “Acquistion Transactions “al Page 308 of the

RHF

Notes:

1, Total Income is calculated as fthe sum of revenue from operafions and ofher income

2. F&E revenue for our Company, I calcwlsted as the stm of revends from food and beverages.,

J.  F&B mvenue comnbution (Az 8 % of revenie from operalions) (s calcuated &5 & percemtage of F&B revenue of the relevam pariod’ year divided by revenue from
operahons for the same perod! year,

4. EBITDA = Proifily {Tozs) for the periody year plus fax axpensabamafi] plus finance costs pits depreciation and amomizaiion axpense minus share of profi [loss) of joi
vanires.

8, EBITDA margin (%) = EBITDA dividied by tolal incame.

6, Profi/ loss) for the period! vear = Tolal Income less lofal expenses less iolal lax expense for the perfod! vear,
Profit{toss) margin (% = Proib{loss) for the penod! year divided by the tolal income for he period! year

Past transactions Weighted average cost of Floor Price Y610 Cap Price 7643
acquisition per Equity Share (7]
Weighted average cost of acquisition of Primary lssuances 251.40 243 2.56
“eighted average costof acquisifion of Secondary Transactions Mot applicable Mot applicable Mol applicable

# As certified by G 8 KA & CO, Charfarad Accourtants, with firm registration number TAT0G3W, by way of iheir cerificale dated December 16, 2004,
{d] Explanation for Issue Price’ Cap Price vis-a-vis waighted average cost of acquisition of primary issuance price/secondary transaction price of Equity Shares
(ot out above) along with our Company's key performance indicators and financial ratios for the six months ended September 30, 2024, and for Fiscals 2024,
2023 and 2022 and in view of the external factors which may have influenced the pricing of the lssue
« W are a hospiality assel owner with a pimary focus on lugury offerings actross business and fesure sagments. All of cur haspetality assets are operaled by or franchised
froem global operators, mcluding Marmiolt, Hiton, Minor and Aimosphere.
+  Qur Promoders have had & longstanding parinership of over ien years and combine their deep knowledge of Incal markets along with global best practices in development,
investment and assel managament
Among lsted hospdality companies in India, §i} our pro forma revenue was the third highest in gach of FY24 and FY 23 and second heghest for FY22 and {8} our pro forma
EBITDA was tha third highastin FY24 and second highest for each of FY23 and FY22
We have shown consistent financial growth i racent years, with our Proforma EBITDA and EBITDA margins growing from ¥ 4.924.34 million to T B,657.75 million and
41.1 2%t 45.60% for Fizcal 2022 to Fiscal 2024, respectively. Further, on restated basiz our EBITDA and EBITDA marging growing from % 1,245.97 miflicn to 73,005.58
million and 52.46% o 80.75% for Fiscal 2022 to Fiscal 2024, respectively.
« Cur Portfolio inchedes 11 operational hospitality assets fotaling 2,036 kews and four stabilized Grade A annuity assets with 2 tolal Leasable Area of 3.40 msf as at
aaptember 30, 2024. .
Jur hospitality assets command an ARR premasm wis-a-vwis ther peers, wiuch we believe = a iestament to therr supenor asset qualdy, comtemporary oiferngs and
pstomer axpananca,
We plan o continue focusing on our core strengihof developing lusury-and upscale hospitality assets and to increase the number of keys across our hospdality assets by
an estimated 367 keys or 18,02%, fram 2 036 keys as al Seplember 30, 2024 1o approxemately 2 403 keys i FYZ028 through our planned development and expansion
initistives
‘Basad on Vsted company aniusl reporls and quaredy reports and incledes hshed companies i india thal own 1,8k or more rooms and el operate predominanlly in the
hospitality segment. Sea ndusing Overdew - Ovendew of indian Hofelindustry - Operaling Femormance Compansan” on page 209 ol the RAF
fe) The Issue Price is [e] times of the face value of the Equily Shares
Tha lssue Price of ¥ [»] has been determined by cur Company, i consultation with the BRLMs, on the basis of markel demand from Bidders for Equity Shares of face value of
T 1'each, as defermined throtgh the Book Building Process, and is justified in view of the above qualilative and quanbiative parameaters.
Investors should raad the above-manbonsd information along with “Risk Factors”, "Our Busmess and Properhes”and ‘Reslated Financial Information” on pages 44, 241 and
356, of the RHF, respectively, 1o have a-more informed view, The trading price of the Equity Shares of our Company. could decline due io the factors mentioned in “Hizk
Factors” on page 44 of the RHP and you rmay lose all or pan of your invesimants

FOR FURTHER DETAILS, SEE “BASIS FOR ISSUE PRICE™ ON PAGE 157 OF THE RHP.

Simple, Safe,
Smart way of Application!!!

ASB : LI—»

UPl-Now available in ASBA for Retall Individual Investors and Naon - Institutional Investor applying for amount upto ¥ 500,000/, applying through Registered Brokers, DPs and RTAs. UP| Bidder also have the option to submit the application
directly to the ASBA Bank {SC5Bs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN, Bidders must ensure that their PAN i5 linked
with &adhaar and are in compliance with CBOT notification dated Fabruary 13, 2020, [ssued by the Central Board of Direct Taxes and the subsequent press releases, Inchuding press releases dated Juna 25, 2021 and September 17, 2021 and CEDT
clreutar ne.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

LTSTFIED RATAMENTS NTERCACE
# Aoplications supported by blocked amount {ASBA) Is a better way of
applying to issues by simply blocking the fund in the bank account; For
further details, check seclion on ASBA.

Mandatory in public issues. No cheque will be accepted.

ASBARas tobe availed by allthe invesiors exceptanchor invesiors, UP1may be availed by ) Retal Individua! Investors inthe Retail Portion; (i) Non-Instibutiona! Imvestars wilh an application size of up & 5 500,0050 in the Mon-Institutons Porion, For details on the ASBAand UP| process, pleass
reder to the datalls ghvan in ASBA form and abddged prospacius and alss plaasa rafar o the sactkon Tssue Proceduns’on paps 613 of the RHP. The pracass |5 also avallabie on the websie of Assadation of Investmant Bankers of Indéa [“AIBI") and S1ock Exchangss and in the Genaral Information
Document. ASBA bid-cum-appication forms can be downloadad from the websites of the Stack Exchanges and can be cbtained from the list of banks that is displayed on the websila of SEBI at www sebi_gov.in'sebiweabiother Ctheraction.da?doRecognesedF pisyesiintmid=35 and
hitpssiwears seli gov.indsebiwebiothen' CiharAction do?doRacognisedFpi= yeshintmid=43, respactvely as updated fram bme (o lime. For the list of UPI apps and bankslive on IPQ, plasse refar o the link; v, sabi,govin, WP Bixdders Bidding using ihe UPI mechanism may apply through the
0585 and mobile applications whosa names appear on he websile of SEBI, a5 updalad fram lime 1o e, ICIC] Bank Limited and Axis Bank Limited have been appointed a5 Sponsor Banks for e [ssue, In accardance wih tha requraments of tha SEB| Circular daled Novamber 1, 201E as
emended. Forlssus related quaries, please contect ihe BRLMs on their respective email IDs as mentianed below. For LIP| related quanes, investors can contaci NPCHat the tol free number; 160071501 740 and med |d; ipo,upi@inpoong.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

Ini-case of any revision to the Price Band, the Budtssue Perod will be exlanded by a least these additional Werking Days following such rewisian of the Price Band, subject to the
Bidllzsue Peniod not exceeding 10 Working Days, In cases of force majeurs, banking strke or similar unforeseen crcumsiances, our Company, may, i consultafion with the
Book Running Lead Managers, for reasons 1o be recorded in wriling,: extend the Bidissus Period for a misimum of one Working Day, subject to the Bidtssue Perod not
exgeading 10 Warking Days. Any revision in the Price Band and the revised Bid/lssue Period, if applcable, will be widely disseminated by notification ko the Stock Exchanges, by
iszuing & public notice, and also by indicating the change on the respecive websites of the Book Running Lead Managers and atthe terminals of the Syndicate Members and by
intimation to Sell-Certified Syndicate Banks ("SC5Bs"). olher Designated Intermediaries and the Sponsar Bankis), as applicable,

This i5 an 5502 in terms of Rule 132){b) of the SCRR read with Regulation 31 of the SEBI ICOR Regulations. This Issue is being made throwgh the Book Building Frocess in
compliance with Regulation 6{£) of the SEBI ICDR Regulations wherein in terms of Regulation 32(2) of tha SEB| ICOR Regulations not kess than 75% of the Net Issue shall be
available for allocation on a proportionate basis to Qualified Instifutional Buyers ("QIBs" and such porbion he “QIB Portion™) provided that cur Company in consullaton with the
BRLMs, may allocate up to 60% of the QIB Portion o Anchor Invesiors on a discretionary Basis in accordanca with the 3EBIHCDR Regulations {"Ancher Investor Portion"), of
which one-third shall be reserved for domeste Mulual Funds, subjact to valid Bids being received fram domeste Mutual Funds at or above the Anchar [nvestor Allacation Prica, in
accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-afocafion in the Anchor Investor Portion, the balance Equity Shares shall be added o the
QIE Partion {ather than tha Anchor Investor Portion) (“Net QIB Portion"), Further, 5% of tha Net GIB Portion shall be available for allozation on a proportionate basis 1o Mutwal
Furdds only and the remainder of the Net CHB Paortion shall be available for allocation on & proportionate hasis to all QIBs (other than Anchor Investors) including Mutual Funds,
sisbiect to vald Bids being receiwed at or above the lssue Price. Howevar, if tha aggregate demand from Mubsal Funds-is |less than 5% of the Nat QIB Portion, the batanca Equity
Shares avallable for allocation in the Mutual Fund Portion will be added 1o the remaming QIE Portion for proportionate allocation 1o QIBs. Further, not more than 15% of the Net
Izsue shall be availabde for aSocation to None Inslititional Bidders {"MIBs"} of which {3} one-third portios shall be reserved for Bidders with applicabion size of more than<0.20
million and up to 1.00 million; and (b) two-thirds of the portion shall be reserved for Bidders with application size of more than ¥1.00 mion, provided that the unsubsoribed
partion In elther of such sub-caleqoniss may be allocated to Bidders in other sub-category of the NIBs in accordance with SEBI ICDR Regulations and nol mare than 10% of the
Met Issue shall be available for allocation to Relail individueat Bidders ("RIB") in accordance with the SEBI ICDR Regudations, subject to valid Bids being recaived from them at or
above the [ssue Price. Further, Equely Shares will be allocated on a proporbionate basis o Eligibie Empéoyess applying under the Empioyes Reservation Porlion, subject to valid
Bids recerved from them al or above the |ssue Price, All Bidders [except Anchor Investors) arg required ko mandatonly uliise the Application Supported by Biocked Amound
(“ASBA™) process by providing details of thair respeclive ASBA accounts and UP ID (in case of UP| Bidders (definad harem) using the UP| Machanism), i which case the
corresponding Bid Amounts will be blocked by the SC5Bs or under the UP| Mechanism, as applicable 1o paricipate in the Issue. Anchor Investors are nol permitied to parbcipate
in the Anchor Investor Portion of the [sswe through the ASBA process. For detads, see Tzsue Frocedure” beginning on page 613 of the BHP

Bidders! Applicants should ensure that DP D, PAN, Client 1D and UP1 ID {far UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP 1D, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID available in the Depository
database, otherwise, the Bid cum Application Form s liable to be rejected. Bidders! Applicants should ensure that the beneficiary account provided in the Bid cum
Application Form is active. Bidders/Applicanis should nofe that on the basis of the PAN, DP 0, Client [D and UPI D {for UP| Bidders bidding through the UP
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Registrar to the
Issue, any requesied Demographic Defails of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be used, among
other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspendence(s) related to the |ssue, BiddersiApplicants are advised to update
any changes to their Demographic Details as available in the records of the Depository Paricipant to ensure accuracy of records. Any delay resulting from failure to
update the Demographic Details would be at the Bidders''Applicants' sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with

CBOT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021 and CBDT circular no.7 of 2022,
dated March 30, 2022 read with press ralease dated March 28, 2023 and any subsaquent press releases inthis ragard.

Contents of the Memorandum of Association of our Company as regards its objects: For information on the main abjacts of our Company, pleasa see the section “Histary and
Certain Corporate Matters” on page Z87 of the KHP. The Memorandum of Associstion of our Company i15.a matenal document for inspeciion m relation 1o the |ssue; For furiher
details, please see the spclion litled “Materal Contracts and Documents for inspaction” on page 721 of the RHP.

Liability of the members of our Company: Limied by sherss

Amount of share capital of our Company and Capital structure: Az on the date of the RHP. the authorised shane capital of the Company is T 800,000,000 dvided into
GO0, 000,000 Equity Shares of face value 71 each. The issued, sutbscribed and paid-up share capifal of the Company is % 208 657,830 divided into 208 657 530 Equity Shares of
face value T 1 each, For details, please see the section fited “Capital Structure on page 125 of the RHP

Mames of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The initial signalones to the
Memorandum of Aszociation of our Company are Kalpana K. Mehta and Kulinchandra Mehia. Pursuant to the letlers datad February 12, 2002, they expressed thedr inability o pay
the subscription amount and thelr respective sguily shares &, 5000 equity shares each, wera alloftad to Pride Housing & Consbruction Private Limied and Atul | Chordia
raspectively, For detads of the share capital history of our Company, please see the secton iled "Capital Sfruciwre"on page 1250fthe RHP,

Listing: The Equity Shares offerad through the Rad Harring Prospectus ara proposed to ba listed on the Stock Exchanges. Our Company has racelivad ‘in-principhe’ approvals
from BSE and NEE for the listing of the Equity Shares pursuant to letlers each daled October 28, 2024, For the purposes of the lssue, NSE is the Designated Slock Exchange
A copy of the Red Herring Prospecius and the Prospectus shall be filed with the RoC in accordance with Section 26(4) and Seclion 32 of the Companies Act, 2013. For details
of tha matarial contracts and docurnenis available for inspection from the date of the Red Harring Prospectus up 1o the Bid/lssue Closing Date, see “Materfal Contracts and
Documents for inspection“beginning on page T21 of the RHP

Disclaimer Clause of the Securitiss and Exchange Board of India (“SEBI"): SEBI only gives itz observalions on the Issue documeniz and this does not constitute approval of
gither the [ssue or the specified secunfies or he lsue document. The mvestons ane advisad to refer fo page 380 of the RHP for the full text of the disclaimer clause of SEBI.

Disclaimer Clause of NSE (Designated Stock Exchange): His to be distinctly understood that the permission given by NSE should not in @ny way be deemed or construed that the
Issue Document has been cleared orapproved by NSE nor does it cardify the cormectness or complelanass of any of the contents of the Isswe Documeant, The investors are advised io
refer o page 585 of the RHP for the fulltexd of the Disclaimer Clause of NSE,

Disclaimer Clause of BSE : It is to be distincily undersiood that the permession given by BSE should not in any way be deemad or construed that the Red Herring Prospecius has
been cleared or approved by BSE nordoes it cerify the correciness orcompletensss of amy of e contents of the Red Herring Prospactus. The invesiors are advized torefer o page
584 of the Red Herring Prospectus for the full text of the Disclaimer Clause of BSE

Ganeral Rizk: Investmants in equily and equity-related securities inwolve a degree of risk and Bidders should notinvest any funds in the 1ssue snless they canafford to take the
risk of losing thelr investmant. Bidders are advised to read the risk factors carefully before taking an investment decision in the lssue. For 1aking an invastmen! dacision,
Bidders musi rely on their own examination of gur Company and the Issue, including the risks invalved. The Equity Shares in the 1ssue have neither been recommendad, nor
appraved by the Securities and Exchange Board of India (“SEBI"), nor does SEB| guarantes the accuracy or adaguacy of the contenis of the Red Harring Prospecius. Specific
attention of the Bidders is invited to “Risk Factors” beginning on page 44 of the RHP

Continged on next page...
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JM Financial Limited

7" Floor, Crengy

Appasahel Marathe Marg
Prabhadeyi, Mumbai - 400 025
Maharaghira, India

Tel: +21 22 6630 3030
E-mail; vYentive.podimil.com
Website: www,jmfl com
Investor grievance ID;
grigvance.ibdiimil. com
Contact person: Praches Diwri
SEBI registration number:
IMBADOO0T 0361

Axis Capital Limited

1" Floor, Axis Housa

F.B. Marg, Worfl, Mumbai-400 {25
Maharashbra, India

Tel.: + 91 22 4325 2183
E-mall: ventiva ipoi@axiscap. n
Investor Grievance E-mail:
complaints@axiscap. in
Website: waw axiscapdal. coin
Contact person: Jigar Jain
SEBI Regisiration MNo.:
(MMOG001 2029

HSBC Securities and Capital
Markats {India) Private Limited
52160, Mahalma Gandhi Road
Forl, Muméai - 400 001
Maharashira, India

Tal: +31 22 cBG4 1283

E-mail: veniiveipo@hsbe colin
Website:

wiw business hebeooo nfen-
ghireguiationsihsbo-securities-and-
capial-markel

Investor grievance ID:
investorgrievancedhsbe.co.in
Contact person: Fishi Tiwari /

ICIC] Securities Limited

ICIC] Vanture House, Appasaheb
Marathe Marg, Prabhadevi,
Mumbai - 400 025

Maharashira, India

Tel: + 91 22 6807 7100

E-mail:

ventve ipoicicisecunties,com
Website: www icicisecurilies.com
Investor grievance e-mail:
cusiomercarsaicisscunbes. com
Contact person: Sohail Puri /

| Gaurav Mittal

SEBI Registration MNo.:

[IFL Gapital Services Limited
(Formerly known as IIFL
Securities Limited)

24" Floor, One Lodha Place,
Senapat Bapat Marg, Lower Parel
[(Wast), Murnbai - 400 013,
Maharashira, India

Tel: +01 22 4648 4728

E-mail: ventive.ipo@ilficap.com
Websita: wanw iificap.com
Invesior Grievance ID:

i i@l cap.com

Contact persan: Yogesh Malpani /
Pawan Kumar-Jain

Limited

Mzharashira; Indis
Tel: +91 22 4336 000

Website:

Investor grievance [D:

Harshit Tayal INMOODD11179 SEBI Registration No.: INMDDDD0ET DA
SEBI registration number: (NMOGCO 0540
INMDOD010353

Kotak Mahindra Capital Company | SBI Capital Markets Limited
27 BKC., 17 Floor, Plot Mo, C-27
G Block, Bandra Kurla Complex
Bandra (Easl), Mumbai - 400 051
E-mail: ventfive.ipodkolak com
htips:finvesimentbank kotak.com
kmecredressalfkolak.com

Contact person: Ganesh Rana
SEBI registration number:

| Maharashira, india
Tel: 91 20-6006 1200
E-mail 1D; cs@ventivehospdality.com

KFin Technologies Limited
aSelanium, Towar B, Piot Noo 31 and
J¢, Gachibowll, Financial Districl
Manakrarmguda, Serlingampally
Hyderabad - 500032

1501, 15" floor, A & B Wing
| Pannee Lrescenzo Buddng
| Bandra Kurla Complex, Bandra
| (East), Mumbai - 400 051

Investors may contact the Company
Secretary and Compliance Officer or

| Maharashtra, India Telangana, India the Registrar o the [ssue in case of
| Tel: +01 22 4006 OBOT Tel: +91 40 By ig 2222/ any pre-lssue or posl-lssua related
| E-mail: venlive ipo@stecaps com | 18003094001 grievances including nan-receipt of

letters of Allotment non-credit of
Allotted Equity Shares in the
respeciive beneficiary account, non-
receipt of refund orders. or non-
receipl of funds by elecironic mode,
gte. For all Issus related gueries and
for redressal of complaints, Invastons
ey alsn wiite 10 tha BRLMs.

| Website: www.sbicaps com

| Investor Grievance E-mail:

| invesior.refationsi@sbicaps.com

| Contact person: Sylvia Mendonca
| SEEI Registration No.:

| INMI00000353

E-mail: vhlLipo@Ekfintech.com
Investor grievance e-mail:
einward ris@kfintech com
Waebsite; wenw kfintech.com
Contact person: M. Murali Krishna
SEB! Registration No.:

IN RGO

AVAILABILITY.OF THE RHP: Investors are advised to refer to the RHP and the section tited “Risk Factors” on page 44 of the RHP, before applying in the lssue. A copy of the RHP shall be avallable onwebsite of SEBI at www.sebi.gov.in, websites of the Stock Exchanges .2, BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com, respactivaly, and on the wabsite of the Company at www. ventivehos pitality.com and on the websites of the Book Running Lead Managers ["BRLMs"), [.e. JM Financiaf Limited, Axis Capital Limited, HSBC Securitias and Capital Markets {India) Private Limited, ICICI Securities Limited, IIFL Capital Services Limited (Formen'y known as ilFL
aecumies Limifed|, Kotak Mahindra Capital Company Limited and SB1 Capital Markets Lenited at www jmii.com, www.aziscapital couin, waw_ business.hsbe.co.infen-ghireguiationsfsbe-secunties-gnd-capilal-market. www.icicisecuribes com, www.ificap.com, hitps:investmentbank. kotak com and wew.sbicaps.com, respeciively.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abridged prospectus shall be available on the wabsite of the Company, the BELMz and the Registrar fo the |ssue at www ventivehospitalty com, ww jmifl.com, www aascapital.co.n, wew business habo.confen-gblraguiations/sbe-gacurifies-and-capial-market, weanw icicisecuniies.com,

wawiificap. com, hitps:ffinvestmentbank kotak com, weww.sbicaps cam and wew kfintech. com. respactively.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can b= obdained from the Registered and Corporate Office of VENTIVE HOSPITALITY LIMITED (FORMERLY KNOWN AS ICC REALTY (INDIA) PRIVATE LIMITED), Tek; +91 20 6906 1900; BRLMs : JM Financial Limited, Tel; +31 22 6630 3030, Axis Capital Limited, Tel.: # 91
224325 2183, HSBC Securities and Capital Markets (India) Private Limited, Tel: +91 22 6364 1289, ICIC| Securities Limited, Tel: + 81 22 6807 7100, IFL Capital Services Limited [Formerly known as IIFL Securities Limited), Tel: +81 22 4646 4728, Kotak Mahindra Capital Company Limited, Tel: #91 22 4336 (000 and SBI Capital Markets Limited,
Tal; +87 23 4006 9407 Syndicate Members: JM Financial Services Limited, Tel: +81 22 6136 3400, Kotak Securities Limited, Tel: +51 22 6218 5410, Investec Capital Services (India) Private Limited, Tel: +51 22 6849 7400 and SBICAP Securities Limited, Tel; $1-22-60316204 and al the selact locations of the Sub-syndicate Members (as given below],
SC5Bs, Registered Brokers, RTAz and COPs participating inthe lssue. Bid cumApplication Forms will also be available on the websiles of BSE and WSE and the Designated Branches of 3C5Bz, the lisi i whichis available at websites of the Stock Exchanges and SEBI

Sub-Syndicate Members: Almondz Global Securities Ltd, Anand Rathl Share & Stock Brokars Limited, Anand Share Consultancy, ANS Pvi Limited, Ashwani Dandia & Co, Asit C Mehta Investment Intermediates Limited, Axis Securites Limitad, Centrum Broking Lid, Centrum Wealth Managamant Lid, Cholce Equity Broking Private Limited
DE(international) Stock Brokers Lid, Eureka Siock & Share Broking Services Ltd, Eurekha Stock & Share Brokers Ltd, G Raj & Co. (Consultants) Limited, Giobe Capital Markets Lid. HDFC Securibes Lid. IDBI Capital Markets and Securities Ltd, Jhaver Securities, JM Financial Services Limited, Jobanputra Fiscal Services Pvt. Ltd, Kalpataru Multipher
Limited, Keynote Capital Limifed, KJMGC Capital Markets Lid, Lakshmishreg Investment & Secunties Pvi Limited, LKP Securities Limited, Inventure Growth & Securities Lid, Marwadi Shares & Finance, Motilal Oswal Financial Services Limied, Muvama Wealth and investiment Limited{Formely known as Edelweiss Broking Limifed), Patel Wealth Advisors
Pwt Limited, Prabhudas Liliadhar Pvi Limited, Pravin Ratital Share & Stock Brokers Limitad, Religare Broking Lid, RR Equity Brokers Pyt Limited, Sharekhan Ltd, SMC Global Securites Limited, Systamatix Shares and Stock Brokers Ltd, Systematix Shares and Stocks (India | Limited, Tanna Financial Services, Tradebulls Securities Limited and Yas

Securties (india} Lid
Escrow Collection Bank : foas Bank Limited
Public I=sue Account Bank : ICICI Bank Limitad

* Refund Bank : ICIC| Bank Liméted
* Sponsor Banks: ICIG] Bank Lirited and Axis Bank Limited

All capitalized terms used herain and not specifically defined shall have the same meaning as ascribed to them in the RHP,

Piace: Pune
Data: December 16, 2024

VENTIVE HOSPITALITY LIMITED (FORMERLY KNOWN AS ICC REALTY (INDIA) PRIVATE LIMITED) is proposing, subject fo recelpt of requlsite approvals, market conditions and other considerations, to make an initial public offenng of its Equity Shares and has filed the RHP with RoC and the Stock Exchanges on December 14, 2024, The RHF shall
be available on the website of SEBI al www sabigov.in, the websites of the Stock Exchangas e, BSE and NSE at www bseindia,com and www, nsgindia.com, respactively, the wabsite of the Company at www. ventivehospitality.com and on the wabsites of the Book Ruaning Lead Managers ("BRLMs"), |.a. JM Financial Limited, Axis Capital Limdted, HSBC
Securities and Capital Markets (India) Private Limiled, 1CICI Securibes Limited, IIFL Capital Services Limited (Formeny known a5 IFL Secunfies Limited), Kotak Mahindra Capital Company Limited and S8l Capial Markets Limited &t www, jmfl.com, www.axiscapital.co.in, https=ifwww business.hsbe.co.infen-gbiregulationsthsbe-securities-and-capital-
markat, www icicisecurifies.com, www.iificap .com, hittps:iinvestmentbank_kotak_com and www.sbicaps.com, respectively. Any poiential investors should note that inwestment in equity sharas involves a high degree of isk and for deftails relating to such risk, see “Rizk Faciors™ baginning on page 44 of the RHP. Fotential investors should nok rely on the
DRHPfiled with SEB| and the Stock Exchanges, for making any investment decision,

This announcamant is mat an offer of securities for sale in the Unitad States or slsewhers. This announcemeant has bean preparad for publicaton in India only and is not for publicaton oe distébution, directly or indiractly, in o into the United States. The Equity Shares have not bean and will not be registerad under the U S, Securities Act of 1933, as
amended {“U.S. Securities Act”) or any other applicable law of the United States and, unless so registered, may not be offered or sold within the United States sxcept pursiant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securibes Act and apphcable state secunties laws. Accordingly, the Equity
Sharas are baing offered and sold {a) outside the Linited Siatas in offshora transactions as defined in and in cornpliance with Regulation 5 and the applicabla aws of the jurisdicbons whera those offers and sales ane mada, and (b) in tha United States only o persons reasonably balievad to be “gualified instiutional buyers” (as defined in Kula 1444

under tha LIS, Securities Act) in ransachons exampl from or not subject 1o the registration requirements under the U5, Securities Act. There will be no public offering in the United States.

s

Haad Office, Star House 3, PMB-BOI Towsr, Informadion Technology Departmend, 10th
Flooe, C-20 - G Block, Bandre-Kurle Complex, Bandra (East), fMumbel 400 051,
Ermail Haau:l_u_:uf'lg_q.I_T@[:nq_n!;u_fﬂdla.-:n.m
Tender Notice
Bank of India irmdtes Reguest far Proposs (REP) Tor selecion of qualilisd sesdos providars T
“Comprehanside an-sike Annual Maindenancs Contract {AMGC) & Faclity Maragemant Suppord
(FMSY of Computar Hardware & Peripharals installed in Head Ofice Depariments, Data Canire

& MDI gt Belapur, DG Codocation sie Mahege, FEBO & IBU GIFT Clty Gandnirager and OR
Yotla sile NOIDE

s dlafe hor gubimission ol Raguasl ior Proposal: 311222024 an Gepd pons

Ful dedails ara available on the Bark s Corporate Websba: wwes bankofindia co.in under “Terder’
Sechion & Gam poral (GEME024E S6B5330 dated 1012 2024),

| Arwndments [ Comigenchan, if any, sl be updaled on Bank's website & GalM portal only,

Notice under Section 201(2)(b) of the

Companies Act, 2013

| Notice is hereby given that the Company intends o apply 1o the
| Central Government for its approval under Section 196, 197 & 203
- and any other applicable provisions read with Schedule V of the
Companies Act, 2013 and the Companies (Appointment and
| Remuneration of Managerial Personnel) Rules, 2014 for the
| appointment of Ms. Jigyasa Sharma as an Executive Director of the
| Company for period of 3 (Three) years from October 29, 2024 to
October 28,2027, on the terms and conditions as approved by the
| Board of Directors in the meeting held on October 29, 2024 and
| subsequently by Shareholders vide Postal ballot dated December
12, 2024 subject o the approval of the Central Government.

for Updater Services Limited
sd/-

Sandhya Saravanan
Company Secretary

' Chennai
| December 17, 2024

(CIN : LZ72030R1981GOI0005920)
A MAVRATHA COMPAMNY

NOTICE TO SHAREHOLDERS

TRANSFER OF EQUITY SHARESTO
INVESTOR EDUCATION & PROTECTION FUND

This MNotice is pubiished pursuant to Saction 124(6) of the Companies Act, 2013 read with
the Invesior Education and Protection Fund Authosty |Accounting, Audil. Transfer and
Refund) Rules, 2016 ("the Rules®), s amendsd,
The Rules, intar-aiia, provide for transdar of all shares in respect of which dividend has not
boen paid or claimed by the shareholders for saven consacutive years, to the investor
Education and Protection Fund {IEPF), et up by the Central Government. The Company
is in the process of sending individusl communicaiions to those shareholders whose
ghares are liable to be fransferrad to IEPF under ihe said Rules at their latest available
addresses. The Company has uploaded the details of such shareholders and shares due
forfranster to IEPF on its websie al www.nalcoindia.com. Shareholders are requestad
to refer ta the Investor Services page on the Company's website to verify the details of the
shares liabke to be transferred o lEPF
Maolice is hereby given to all such shareholders fo make application (o the Campany's
Registrar (Mfs. Bigshare Services Private Limited) by 18.03.2025 with & request fo claim
thelr unpald dividend for the vear 2017-18 onwards 5o thal the shares are not translemed
tarthe IEPF, it may please be noded that, if no claim ts made by 18.03.2025, the Company
will be compelled 1o fransfer the shares 1o the [EPF, without any further notice.
i may &lso be noted that, the shares fransterred to [EFF, including &1l benefls accruing on
such shares, it any, can be clamed back from the IEPF Autharity after tollowing the
procedure prescrbed under the Rules
For any clarification on the matler, pleasa contact the Company’s Registrar and Transfer
Aganis at;
Address: Mis. Bigshare Services Private Limited, Office Mo, 56-2, Gth floor Finnache
Business Park, Mesd to Ahwra Centre, Mahakad Caves Boad Andhern [East), Mumbsi - 400083,
E-mall bds: sujit @ bigsharaonsing com | prasadm & bigshareonting. com
Website: mtps-fwww bigshareonling.com

For National Aluminium Company Limited

{ B. K. Sahu )
Company Secretary

Matlonal Aduminium Company Limited
{A Govesmment of India Exterprize)

Place : Bhubaneswar
kl?nta : 15.12.2024

o

-
NALCO Bhawan, Plol No-PH, Nayapalli,
m @ NALCO!|  shusaneswar7s1013. Odisha

Sun Pharmaceutical Industries Limited
Regd, Office: SPARC, Tondalf, Vadodam — 350 013, Gujarat, Indis
Corporate Office: Sun Howse, Plot Mo, 201 B/1, Western Express Highway,
Goregaon — East, BMumibai - 400 063, Maharashira, India
Fel: 02243244324 CIN: L24230GH1993PLCOT 50
Wietisite: wisnasunpharma.com Emaidl: sacretaral@sunpharma.com

i [-'I J
PHARMA
FORM NOD. CAA. 2
IPursaiant to Section 230 (3) of the Companies A, 2013 and
Fule & and 7 of the Companies
[Compromises, Arrangements and Amalgamatkons) Rigdes, 2016)
BEFORE THE NATIONAL COMPANY LAW TRIEUNAL
AHMEDABAD BENCH
CAlCAMME! AHM) 2024
In the matter of the Companies A, 2013;
SN0
In the matter of Sections 230 to 232 read with cther applicalie pravisions of the Companées Act, 2013
AN
In the matter of tha Compaosite Scheme of Arrangement imvoiving the i) Amalgamation of Sun Pharmaceutical Medicare
Limited, Green Eco Develogment Centre Umited, Fasistorse Mercantile Company Private Limited, Realstone Multitrade
Private Limited and Skisen Labs Privane Lmited with Sun Phamaceatical indusides Limived and (i) Reclassiicatian and
transter of the Genesal Rederve of Sun:Phamaceutical Industres Limited to Betained Easnings and their respective
shareholders.

Sun Pharmaceutical Industries Limited I
(CIN- L2242 300GH 953 PLO0T 29050} )
f company incorporsted under the Companies Act, 1956 and having its repistered office i
ALSPARC, Tandadia, Vadodara - 350012, inthe state of Gugarat, I ApplicantTransferee Company

MNOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETING OF EQUITY SHAREHOLDERS

MOTICE is hereby given that by an Order dated Mowembser 14, 2024, in Company Schema Application Mo, CAICAAMENAHMIZ024 [*MCLT Order"), the

Haor'ble Natipnal Company Law Tibenal, Ahmedabad Bench ["MCLTY) has directed to convene a meeting of the Eguity Shaseholders of the Sun

Fharmaceutical Industies Limited for the purpose of considering, and if thought i/, apgrevieg with or without modification, the popesed Composite

Scheme of Arrangement thereinatter referred 1o as "Scheme of Asrangement” or *Schame”}, invalving {a) amalgamation of Whalky-owned subsidiary

companies wiz.  Sun Pharmaceutical Medicare Umited, Green Eoo Develppment Ceptre Limited, Faststane Mercandile Company Private Limited,

Realstone Muititrade Private Limited, Skisen Labs Private Limied {"Transferor Companies") with Sun Pharmaceutical Industries Limited

(" Transteree Company™ or “the Company"}, and (b ReclassHication of General Reserve of the Company to Retained Eamings, and their respective

charehalders pursuant 1o the provissons of Semions 230t 232 of the Compandes Act, 2073,

In pursuance of the said KCLT Order and as directed therain, furthar nofice s hereby given that a meeting of Equity Shareholders of the Transfarae

Company will b hald an Tuesday, January 21, 2025 at 3:00 PR 15T (Indian Standard Time) through Video Conferencing ("VC™) Other Aedio

Visual Means ("0AVM") (“Meeting ™), af which day, date and time the squity sharehalders af the Tramsferee Company o eequested o attend 1he

Meeting, The aforesaid meeting is being held by YO DaVM in compliance with the varicus ciraulars issued by the Ministry of Comporate Affairs and

SEBE, and aother applicable prowisions of the Compandas fct, 2013 ard SEB1{Listing Obligations and Dischosure Requirementsh Reqgulations, 2015, The

detalles mstructions Foe atending the meetings by WO OAYM have been provded (n the Natice, which can be actessed on the website af the

Transferer Company at www sumpharma,com and will alsa be-available on the website of the Stack Exchanges where eguity shanes of the Company

are listed, i.e. BSE Limiated {BSE) and Mational $4odk Exchange of India Limited (NSE) at wowwi bszindia.com and woans nseindia.com and also on the

websie of COSE at wwew evatingindia.com, being the agency appointed by the Company to provide e-voting and ether Bacilities for the Meeting

Copy of the Motice which includes Scheme of Arrangemant and the Explanatory Statement under Section 102 read with Sections 230, 232 of the

Companies Act, 2013, and Rude b of the Companies (Compromises, Arangements and Amalgamatians) Rules, 2016, can be obtaingd frea of charge if

s desired by shareholders of the Company. oncany day [except Saturday, Sunday and public halidays) Trom the Registessd Office of the Transferes

Company at SPART, Tandalja, Vadodara = 390012, Gujarat, India and [ ar at 1he office of the Advocate M, Swati Saurabh Soparkar st 201, Shivalik:

10 Opp. 58k Zonal Ofhce, 5. M. Road, Ambaved, Ahmedabad 380015, Gujarat, India. Alernatively, a witten request in this regand may be addressed

mail id and mabile number and the Campary will arrage beosend thie same 1o you ol your registered address,

MCLT has appaintaed Mr rhirendra Sinha, &s the Chairperson of the said Meeting induding any adjournment(s) theneof.

The Scheme of arangement, if approved at the aforesaid Meeting, will be subject to the subsequent appreval of the NCLT and any othes aparovals,

permissions and sanctions of regulatory or ather authorities, as may be reguired

The equity sharehedders of the Transferee Campany ate hereby informed and requested to nofe that

1} Since this Meeting of Eguity Sharehodders is being held through YO OANM M pursuance to NCLT Order, physical attendamce of equity shareholdars
has been dispensed with, Accordingly, the facility 1o appoirnt procg to attend and cast wote on behalf of the equity sharekalders is not available for
this MI_'I:"'.II'I!,E Hewsdver, pussuant 1o Section 114 Anel Sectian 113 |:_|[I_||n::f|.;|||'n|;f||:.=|:i At 2003, any represeMatvesin :_.]‘E.l:-u-‘l{r'l||:-:||'{|’.|:' ihiarehalder,
can aftersd the Mesating through VO DAWE and cast theirwatas theough e-voting

41 The Transferee Company &5 pleased to provide a facdity for its equity sharebalders o cast thelr vites electranically ("e-wating*F an the businesses as
siet Bt h b thee Motsoe of the Meeting, The Company has appainted Central Depositoy Services dndiad Limied (TS as the authonsesd evating
agency to provide the fadlity of VO 08V and Gsting votes by a member using remote e-woting as well as e-voting during the Meating.

1) The remate e-yating perad shall commence on Friday, January 17, 2025 at 900 a,m. 157 and ends on Monday, Jansary 20, 2025 at 5:00 p.m,
IST. The remirie e-wating module shalt be disabled by CDSL for voting thereatter. During this period, the eguity shareholders may st their e-vote
remotedy, by wsing the login method s applicable to them. The sharsholders can login for remote e-voting, e-vofing during the Mesting and join
the Meeting by VL, Desaded insir wtiensprodedures are pravided n the Natice af the Megting

4] The woding righkis of equity sharehodders shall ba in properion to thair shares in the paid-up share capital of the Transteres Company as on Teesday,
January 14, 2025 {“the Cut-off Date”) for e-voting, Equity shareholcders may note that anly those sharshalders whose names are recorded in the
Register of Members maintained by the Company! Registrar and Transfer Agent ("RTA"] or in the Register of Benefidal Owners maintained by
Cepasitaries a5 on the Cut-off Date only, shall be entithed to st their wotes by remote e-sating or by e-voting at the Meeting on the proposed
resalution, Thase wha aoquire equity shares af the Company and became sharhaldens of the Company after the Natice Is sent, and hold squity
shares as on the Cut-off Date, can login o attend! vote of the Meeting as follows: individual shareholders bolding shares in demat can logm
throwgh CO5L Easdf Easiest facdity ar MAOHL IDeAS faclity ar by logging in through their Depository Participant; the sharehalders halding shares in
their passwond’ PANY e-vating code’ sequence number i provided 1o them or contadt the Compary { BTA far the same,  Detaibed Instructions for ¢
volmg are provwided i the Notice of the BMeeting.

5 The failay for e-voting & alse available diring the meeting for the Equity sharehalders attending the Meeting and who have not cast their wates by
remude e-wating. Equity Shaneholders who have cast their vote by remate e-veting price to the meeting will be able ta gin the meeting b shall net
b= entitled to cast theirvote again

B} The Transferee Company has complenid sending the Motice of the Meeting by eledtranic mode on December 16, 2034, 10 all the eguity shareholders
whose email addresses are registered with the Comparny’s RTA § Depositones. Hard copies of the aforesaid notice and sther documents shall be
sent to sharehodders ooly upon written requeest. A copy of this Motice and the accompanying documents are alsa available on the website of the
listed, i, B5E Limited (BSE} and Mational Stock Exchange of India Limited {NSE) a1 woarw bseindia com and www,neindia.com and alse on the
wabsite of CDSLatwwossevatingindia com

Me Chintan Goswami (Membership No. 33697), Partner of KIB & €O LLE Practicing Campary Seoetares, has been agpointed by the NOLT as the

Scrutinizer for the Meeting, induding any adjournment{s] thereof, {o strutinize the process of remate e-veting pricr to the Mesting and e-voting during

the Mesting to ensure that itis fairand transparent

In case o ANV Ui, 55008 OF grissances pertaining 1o .1l;|1_'|'-:I|.-|[_:| |".'!'I"'I_'|.II'|-C_| il TR ]| 1], qu,. by Sharehodkdes fitdy Frequently ke Question 1"Rads")

and E-vobng manual available at wwwevidingindia,com, undsar hefp section ar wite an email to M. Rakesh Dabed, Sr Mamager, (ZD5L) Central

Depository Services (India] Limited, & Wing, 25th oo Marathan Futurex, Matztlal Mill Compeands, N 8 Joshi Marg, Lower Farel {East), Mumbai -

400013, Maharashira, India, at hedpdesk evplinei@cdslindia.com ar may call atoel freene, 1RO0ET 09A71,

Important infermation for the shareholders - Updationof KYC details

SEB has mandated alf the shareholders helding shares in physboal form o update EYC (PAN, Address, Contadd Detalls, E-mail, Bank Acdount Detalls),

Specimen Signature and Nomination details for the respective fofies, who have not updated the same with BT4, in order to receive the all banefits,

Accardingly, membsers holding shares in physical form, are requeested to gt thair EYC updated by submitting prescribad Form ISR-1 and other relewant

farms o the Company’s RTA a1 C-101, 247 Park, L5, Marg Vikhrol West, Mumbai- 400083, Tef Mo,: {0220 497863 70, Members may dawnload the

prescribed form at hips dhwves linkingsme, co.in and the members halding shases in demat form shall neach oaf 10 their Depesitony Participant (DF), fos
getting their ¥YC updated. Further, RTAshall atband ta all service requests of the shareholders only onoe the EYC is complete.

i 15 @lsa imporkant to sole that o perfatest SEB circular dated June 10, 2024, merbers with secunties hedd in physical form must ppdale

their K¥L, Failure to meet these K¥YC reguirements fexcludimg non-submission of ‘thoioe of momination ] will resalt bn the inability to recetve

divigends fram Al 1, 2024 powards,

Place: Mumbai

Dated: December 16, 2024

Dhirendra Sinha
Chairperson appointed forthe Meeting

For VENTIVE HOSPITALITY LIMITED

(FORMERLY KNQWN AS ICC REALTY (INDiA) PRIVATE LIMITED)
On behatf of the Board of Dwectors

oy 18

Pradip Bhatambrekar

Company Secretary and Compliance Officer

Aclfactors 316

Public Notice

This natice & being ssued by M.B. Finmar Private Limeted (“Acquirer 17), Puran Associates Private Limited ("Acquirer 2
VIC Enterprisas Private Limited ("Acqulrer 3°), and Milky investment & Trading Company (*Acquirer 4°) (collectively, the
"Acquirers’), pursuant to Paragraph 29 of the Master Direction - Core Investment Companies (Reserve Bank) Directions
dated August 25, 2016 beanng reference no. Master Direction DoR{NEFC) PD.O0FCI 10.119/2016-17, issued by the
Reserve Bank of India ["RBI") and amended and updated as of Oclober 11, 2024; Paragraph 42.3 of the Master Direction
~ Resarve Bank of India (Non-Banking Financial Company ~ Scale Based Regulation) Diractions, 2023 datad Octobar 19
2023, bearing reference no. DoR.FIN.REC No 45/03.10,119/2023-24 issped by the RBI and amended and wpdated as of
Oclober 10, 2024; and Paragraph 47 of the Master Diréction — Non-Banking Financial Company — Housing Financs
Company [Reserve Bank) Directions, 2021 dated February 17, 2021 bearing reference number
DORFIN HFC.CC No. 120003.10. 136/20:20-21 issued by the RB1 and amended and updated as of Oclober 10, 2024 ("RBI
Master Directions’)

Background

Refigare Enterprises Limied {the “Company”) is a public limited company (CIN: L748830L1984PLC146535), registarad
with the R8I as a Non-Deposit Taking Systemically Important Core Investment Company vide Certificate No. N-14.03222
dated Jume 03, 2014, The Company is listed on National Stock Exchange of India Limited and BSE Limited. The Campany
has ils regislered office al 1407, 141k Flooe, Chiranjiv Towes, 43 Nehru Plage, New Dealhi — 110018

Religare Finvest Limited ("RFL") is a public [imited company (CIN: UT493900L1995PLC064132), ragistered with the RBI as
a Non-Deposit Taking Sysiemically Important Non-Banking Financial Company. RFL is a wholly owned subsidiary of the
Company, RFL has its ragisterad office at 1407, 14th Floor, Chiranjiv Tower, 43 Nehru Place, New Delhi - 110019

Religare Housing Development Fimance Caorporaion Limited ("RHDFCL™) is a public Gmited company (CIN
U74859800L 1903PLCOS4250), ragistered with the National Housing Hank as a Non-Public Deposit-Taking Housing Financa
Company. RHOFCL is 8 subsidiary of RFL. RHDFCL has s registered office at 1407, 14th Floor, Chiranjiv Towes.
43 Nehru Place, New Delhi — 110019

Acquirer T is a private company limited by shares, It was imcorporated on March 6, 1996, under the laws of India as
Oabur Investment Corporation Limited” (CIN: US51000L1396FTCO76834). Acquirer 1 changed its nama to ‘M.B. Finmart
Private Limited' on December 11, 2008, The registered office of Acquirer 1 s at dth Floor, Punjabi Bhawan, 10 Rouse
Avenue, New Delhi — 110002, India. Acquirer 1 i5 a systemically Important non-deposit faking non-banking finance
company registerad with the BB1 on March &, 2009, bearing registration number B-14.01684. Acguirer 1 belongs to the
Burman Group

Acquirer 2 ks a privele company limited by shares. | was Incorporated on March 3, 1979, under the laws of India
(CIN: L65100DL19TOPTCO21614). The registered office of Acguirer 2 is at 4th Floor, Punjabi Bhawan, 10 Rouse Avenue
Mew Dalhi - 110002, India. Acquirer 2 j= & Systemically Important Non-Deposit Taking Non-Banking Finance Company
registered with the R8BI om March 11, 1998, bearing registration number 14.00393. Acguirer 2 belongs to the
Burman Group

Acquirer 3 is a private company limited by shares, Il was incorporated on March 3, 1979, under the laws of India
(CIN: U65T00DL197aFTCO21613). The registerad offica of Acguirer 3 is at 4th Floor, Punjabi Bhawan, 10 Rousa Avenue
Mew Delhi - 110002, India. Acquirer 3 is & Systemically Imporiant Mon-Deposit Taking Non-Banking Finance Company
registerad with the RBIl an Jura 1, 2000, bearing registration numbser 14 01720, Acquirer 3 belongs 1o the Burman Group
Acquirer 4 i5 a privaie company with unlimifed Eabilidy. 1t was incorporated on January 30, 1881, under the laws of India
{CIN: UE5T000L1381ULT 165402}, The reqistered office of Acquirer 4 is situated at 4th Floor, Punjabi Bhawan, 10 Rousa
Avenue, New Delhi - 110002, Indsa. Acquirer 4 is 8 Systemically Important Mon-Deposit Taking Mon-Banking Financs
Company registerad with the RBI on Apdl 7, 2008, bearing registration number B-14.03145, Acquirer 4 befongs 1o the
Burman Group

Propesed Acquisition

As-on the date of this natice, the Acquirers hold 21.10% (twenly one point one percenl) of the share capital of the
Company, On January 31, 2024, upon recaning approval fram the Competition Commission of India, Acquirers 1, 2 and 3
acquired from the public 1,32,00,000 (one crore thirty two fakhs) additional equity shares of the Company. representing
3.99% (three point ninety nine percent) of the share capital of the Company, which equity shares are held in share escrow
accounts, The Acquirers Intend 1o acquire shares excesding 26% (lwenly-six percent) of the expanded voling share capilal
af tha Company by way of a combination of; (A) opan offer under the Securities and Exchange Board of India {Substantial
Acquisifion of Shares and Takeovers) Regulations, 2011 and a public announcement of such an open offer was made oo
Seplember 25, 2023; and (B) market purchase i.e. secondary acquesition of shares an any recognized stock exchangs.
Upon consummation of the Proposed Acquisition, the Acquirers would be classified as ‘promoters of the Company in
accordance with applicable [aw. Subject to the necessary approvats from the RBI, the Acquirers infend to acquire contral of
the Company/appoint at least 4 {four) directors on the Board of the Company.

Rationale of Proposed Acquisition

The Proposed Acquisition will allow the Company 1o capitalize on the Acquirer's experlise across a broad spectrum of
financial sansces. Given that the Company's business is capital<intensive and requires a steady influx of funds, the
Proposed Acquisition enables the Acguirers fo provide essenfial access to capital, enabling continued business expansion.
RBI Approval

Tha RBI, vide |etter dated December 09, 2024 (bearing reference no. CO.DOR.ISG. Mo, 556423/02-13-001/2024-2025),
has approved the proposad increase in shareholding of the Acquirers in accordance with Paragraph 27 of the Master
Direction = Core Invesimenl Companies (Reserve Bank) Direchons dated Awgust 25. 2016 bearing reference no
Master Direction DoR(NBFC).PD.O0MO310.1182016-17. The approval is subject to compliance with the condiions
specifed therain, The completion of the Proposed Acguisition will result in an indirect change in sharehoiding and controd
af RFL and RHOFCL. The completion of the Proposed Acquisition will also result in a change of management of RFL and
RHOFCL

The appraval for the change of management | approval of 4 (four) proposed directors 15 currently pending with the REBI
Upon the receipt of such approval, there will ba a change of management! change of board of directors of the Company.
Any clarifications and/ or objections in this regard may be sent 1o the Acguirers within 30 (thiy) days from the date of this
notics, addressed to Mr. Abhay Kumar Agarwal — Authorized Signatory, at the registered office address of the Acquirers or
email at: abhay.agarwali@dabur.com

{8

M.B. Finmart Private Limited
Shv-

Puran Associatas Private Limited
S0-

VIC Enterprises Private Limidad

Place: Mew Delhi Shy.
Date: December 16, 2024 Milky Investiment & Trading Company

T Sairiialis

Tats Jeassly ey
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