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THIS 15 A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND |5 NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES, NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION
DIRECTLY OR INDIRECTLY QOUTSIDE INDIA, INITIAL PUBLIC QFFER OF EQUITY SHARES ON THE MAIN BOARD OF BSE LIMITED ("BSE™) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (*NSE", AND TOGETHER WITH B5E, THE "STOCK EXCHANGES') IN COMPLIANCE WITH THE

SECURITIES AND EXCHANGE BOARD OF INDLA (1ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED ("SEBI ICDR REGULATIONS")

T H E AS -I APEEJAY

DARK P  SURRENDRA

L _I PARK HOTELS

APEEJAY SURRENDRA PARK HOTELS LIMITED

Qur Company was ongenally incorporated st Kamataka on November 27, 1987, as Budpet Hotels Private Limited, as a private limited company under the Companies Act, 1856, pursuant 1o a cerificate of incorporation dated November 27, 1987 issued by the Registrar of Companies, Bangalore al Kamataka. Subsequently, the name of our Company
was changed to Budgat Hobeds Limited pursuant to our Comgany bacoming a pubdic company with effect from October 26, 1880 and nating of such convarsion i the cerdificate of incorporation by Regisirar of Companies, Bangatore al Kamataka, subseguantty, the name of our Company was changed 1o Budget Hefels Lmited pursuant 1o our
Company becoming & public company with effect from Cctober 26, 1990 and nofing of such conversion in the certificate of incorporation by Registrar of Companies, Bangalore al Kamataka. Further, pursuant [o the Acquisilion Agreasments, the entire sseed and paid-up equity share capital of our Company consdituting 571,540 equity shares of face
valua of ¥ 100 each, was acquired by Apeasay Hotals Dallvi i two ranches and our Company became tha wholly cwned subsidiary of Apaajay Hatets Dalhi. Subsaquanily, pursuant to the scheme of amaigamabion approved vide orders of the High Court of Madras daled June 13, 2003, High Court of Delhi dabed August &, 2003, and Hagh Cour of
Kamataka dated Seplernber 17, 2003, Apeejay Hotels Delhi, and Gemini Hotals and Holdings Limited (a wholly owned subsidiary of Apeejay Holels Delhi) were amalgamated wih our Company, with the appointed dale being April 1, 2001, Thereafter, 1o closely identify the association of our Company wilh the Apeejay Surrendra Group, the name of
gur Company was changad from Budgat Holels Limited o Apeajay Surrendra Park Hotals Limited, pursuani 1o the resoiulion passad by our Sharshaiders af thewr EGM hald on March B, 2004 and the caifcate of incorporatian pursuant to change of nama was ssuad by tha RoC on March 28, 2004, Furiher, pursuani 10 our Sharehokhens’ resolubon
dated Movember 30, 2016 and order dated June 22, 2017 passad by the Regional Director, South East Region, Hyderabad, cur registered office was shifted from the State of Kamataka o State of West Bengal. For further details relating to changes in the registered office and name of cur Company, see “Histary and Cerain Corporale Maffers
Changes i the regislered affice of our Company™ on page 282 of the red harring prospectus of our Company dated January 24, 2024 filed with the RoC ("RHP” or “Red Herring Prospactus’)

Registered Office; 17, Park Streat, Kolkata - 700 016, West Bengal, India;
Corporate Offlce: The Park Hotets, N-BD, Connaught Place, Naw Dalhl = 110 001, India; Telephone numbaer; 431 33 2249 8000,
Contact person: Shalini Keshan, Company Secretary and Compliance Officer; E-mail: investorrelations{@asphl.in; Website: www.theparkhotels com
Caorporate |dentity Number; UBST1OWB158TPLCEZ2134

[Flease scan this (R
Code o view tha BHP)

OUR PROMOTERS: PRIYA PAUL, KARAN PAUL, APEEJAY SURRENDRA TRUST AND GREAT EASTERN STORES PRIVATE LIMITED

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF T 1 EACH ("EQUITY SHARES") OF APEEJAY SURRENDRA PARK HOTELS LIMITED (OUR “COMPANY" OR THE "ISSUER") FOR CASH AT A PRICE OF ? [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF T [«] PER EQUITY SHARE)
AGGREGATING UP TO ¥ 9,200.00 MILLION (THE "OFFER"), COMPRISING A FRESH ISSUE OF UP TO [ ] EQUITY SHARES AGGREGATING UP TO ¥ 6,000.00 MILLION BY OUR COMPANY [THE “FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO [] EQUITY SHARES AGGREGATING UP TO ¥ 3,200.00 MILLION, COMPRISING
UP TO [=] EQUITY SHARES AGGREGATING UP TO ¥ 2,960.00 MILLION BY APEEJAY PRIVATE LIMITED (THE "PROMOTER GROUP SELLING SHAREHOLDER"), UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 230.00 MILLION BY RECP IV PARK HOTEL INVESTORS LTD AND UP TO [«] EQUITY SHARES AGGREGATING
UPTO ¥ 10.00 MILLION BY RECP IV PARK HOTEL CO-INVESTORS LTD (TOGETHER REFERRED TO AS THE “INVESTOR SELLING SHAREHOLDERS" AND TOGETHER WITH THE PROMOTER GROUP SELLING SHAREHOLDER, REFERRED TO AS THE "SELLING SHAREHOLDERS" AND SUCH EQUITY SHARES OFFERED BY
THE SELLING SHAREHOLDERS, THE "OFFERED SHARES") ("OFFER FOR SALE")

THE OFFER INCLUDES A RESERVATION OF UP TO [#] EQUITY SHARES, AGGREGATING UP TO ¥ 100 MILLION (CONSTITUTING UP TO [«]% OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION®). THE
OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER", THE OFFER AND THE NET OFFER SHALL CONSTITUTE [«]% AND [#]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. DUR COMPANY, IN CONSULTATION WITH
BOOK RUNNING LEAD MANAGERS ("BRLMS"), OFFER A DISCOUNT OF UP TO [«]% (EQUIVALENT TO ¥ 7 PER EQUITY SHARE) OF THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“"EMPLOYEE DISCOUNT").

DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS

NAME OF SELLING SHAREHOLDER

NUMBER OF EQUITY SHARES OFFERED (AMOUNT IN ¥ MILLION)

WEIGHTED AVERAGE COST OF ACQUISITION (IN ¥ PER EQUITY SHARE)®

Apeejay Private Limited Promater Group Selling Shareholder Up to [#] Equity Shares of face value of ¥ 1 each aggregating up to T 2 860 million 0.75
RECP IV Park Hotel Investors Ltd Investor Selling Shareholder Up to [«] Equity Shares of face value of ¥ 1 each aggregating up to ¥ 230 million 108 .81
RECP IV Park Hotel Co-Investors Lid Investor Seling Shareholder Up to [#] Equity Shares of face value of ¥ 1 each aggregating up to T 10 million 1767

hAs corfified by R Har Gopal & Co., Charfered Accountans, by way of ther cardifcafe dated January 29, 2024

We operate our hotels through a combination of the following: (i) direct ownership of hotel properties, (ii) long-term lease for the land and/or buildings,
(iii) operation and management agreements on a contractual basis using our brand on hotels constructed by third parties.

The Offer is being made through the Book Building Process pursuant to Regulation 6(2) of the SEBI ICDR Regulations.
QIB Portion: Not less than 75% of the Offer | Non-Institutional Portion: Not more than 15% of the Offer | Retail Portion: Not more than 10% of the Offer.
Employee Reservation Portion: Up to [*] Equity Shares aggregating up to T 100 million.

PRICE BAND: %147 TO X155 PER EQUITY SHARE OF FACE VALUE OF ¥1 EACH.
THE FLOOR PRICE IS 147 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 155 TIMES THE FACE VALUE OF THE EQUITY SHARES.

THE PRICE TO EARNING RATIO BASED ON DILUTED EPS FOR FISCAL 2023 AT THE FLOOR PRICE IS 53.45 TIMES AND AT THE CAP PRICE IS AS HIGH
AS 56.36 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 73.60.

BIDS CAN BE MADE FOR A MINIMUM OF 96 EQUITY SHARES AND IN MULTIPLES OF 96 EQUITY SHARES THEREAFTER.

A DISCOUNT OF UP TO [+]% (EQUIVALENT TO X7 PER EQUITY SHARE) IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE
RESERVATION PORTION.

In making an investment decision and purchase in the Offer, you must rely on the information included in the Red Herring Prospectus and the terms of the Offer, including
the merits and risks involved and not on any other external sources of information about the Offer.

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated January 30, 2024, the above provided price band
Is justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section of the RHP vis-a-vis the weighted average cost of acquisition of primary and
secondary transaction(s) disclosed in the “Basis for Offer Price” section beginning on page 153 of the RHP and provided below in the advertisement.

RISKS TO INVESTORS

1. Concentration Risk: A large portion of our revenue (approximately 75% of the 6. Concentration risk pertaining to significant portion of room revenue from
Total Income in Fiscal 2023) is realised from our top five owned hotels with THE corporate accounts and from leisure customers: We derive a significant portion

PARK Kolkata contributing 21.75% to the Total Income in Fiscal 2023. Any adverse
development affecting these hotels or the regions in which they operate, may
adversely affect our business, results of operations, cash flows and financial
condition.

of our room revenue from corporate accounts and from leisure customers,
contributing approximately 80% of the total room revenue comprising
approximately 40% each from corporate accounts and leisure customers in Fiscal
2023. Changes in travellers’ preferences due to increased use of telepresence

2. Incurred Losses in FY22 and FY21: We had a restated loss of ¥ 282.02 millionand ~ equipment, cost of travel, spending habits, and other factors may adversely
¥ 758.84 million for the Fiscals 2022, and 2021, respectively. Any losses in the affect the demand for hotel rooms leading to adverse effect on our business,
future could adversely affect our financial condition, results of operations and results of operations, financial condition, and cash flows.
cash flows. 7. Risk in relation to Indebtedness: We have incurred indebtedness which requires

3. Risk pertaining to majority hotel bookings originating from online travel agents 5|grt1|.fit:iant r,:ash ﬂ“:": e Ei_”'“’_a"d this, tngeihe;lm:h ::'E c?“i';jmf": a"c:
and intermediaries: Majority portion of our hotel bookings (approximately 49% re: i unsllmﬁuse z,ﬁ“r tlnanclngtarlf'anglemer:js, oo Ts '," 4 uLeres
of our total room bookings contributing about 49% of our total room revenue :’1 ets m;y ;3“20;? . Ihmc; tnta::;lajera s ar; dgruw uurt: S'HE::‘;' : uz
for Fiscal 2023) originate from online travel agents and intermediaries. In the SPISIDA 37, 2323, We 1ad fotal bacrowings (WICRADG GUETBI UOTFOWRIGS, )

. . . : , non-current borrowings) of <5,970.90 million.
event such online travel agents and intermediaries continue to gain market : St . : . :
. . : 8. Seasonality and Cyclicity Risk: Our business is subject to seasonal and cyclical
share compared to our direct booking channels, they may be able to negotiate == : S :
: S : : it : variations that could result in fluctuations in our results of operations and cash
higher commissions for services provided, or demand significant concessions e : : o
: : : flows. Further, the hospitality industry is subject to weekly variations as well.
or reduced ruum' rates causing an adverse effect on our margins, business, and Also, the hospitality industry is cyclical, and demand generally follows key
rE.lsuIts of operations, . . . macroeconomic indicators.

4. Risk related to delay in development/construction: We are exposed to risks g Material uncertainty for going concern: Our Statutory Auditors have included
associated with the delay in development of our hotel properties and land banks. paragraph on material uncertainty on going concern in their audit reports and
Any delay in the construction of new hotel buildings or expansion of our existing other audit qualifications in the annexure to the auditors’ reports issued under
properties may have an adverse effect on our business, results of operations, the Companies (Auditor’s Report) Order, 2016 for Fiscal 2021.
financial condition, and cash flows. 10. Liquidity ratio of the Company is and has been less than 1: Liquidity ratios of

5. Non-compliance with covenants of financing agreements: We were not in our Company for six months ended September 30, 2023, September 30, 2022 and
compliance with certain covenants under certain of our financing agreements Fiscals 2023, 2022, and 2021 have been less than 1, which may have an adverse
in the past and had delays in repayment of certain long-term rupee loans and impact on our ability to meet short term financial obligations of our business and
working capital loans. In case of any breach of covenants or delay in repayment operations.
of facilities in the future, such non-compliance, if not waived, could adversely 11. Riskrelated to expansion in real estate space: We are exposed to risks associated

affect our business, results of operations, cash flows, and financial condition.
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with the construction and development of serviced apartments at EM Bypass,
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which is a one-off project of our Company and of which the Company has no
prior experience.

Delay in payment of statutory dues: There are certain instances of delays in

payment of statutory dues or non-payment of statutory dues on account of
certain disputes. Any delay in payment of such statutory dues or non-payment
of statutory dues in dispute may attract financial penalties from the respective
government authorities and in turn may have an adverse impact on our financial
condition and cash flows.

Emphasis of matter in the Audit report: Our Statutory Auditors have included
an emphasis of matter and other matters in their audit reports and other audit
qualifications in the annexure to the auditors’ reports issued under the Companies
(Auditor’s Report) Order, 2016 for Fiscal 2021, and the Companies (Auditor’s
Report) Order, 2020 for Fiscals 2022 and 2023.

Risk related to credit rating downgrade: Credit rating downgrades may

increase our cost of capital and future fund raising may cause a dilution in your
shareholding or place restrictions on our operations. We cannot assure you that
we will be able to maintain or improve such credit ratings.

Mortgaged hotels and missing title deeds: Certain of our hotels are mortgaged
with lenders, out of which the title deeds of certain immovable properties are
not held in the name of our Company. Failure to comply with the terms of the
mortgage agreements or inability to enforce our rights effectively in the event
of any dispute or adverse action in relation to properties where the title deeds
are not in our Company’s name may result in adverse impact on our business,
results of operations, financial condition and cash flows.

Promoter and Directors are engaged in similar business activities and no non
compete arrangements with Promoters: Certain of our Promoters and our Directors

are engaged in business activities which are similar to those undertaken by our
Company and Subsidiaries, or have interests in other companies, which are in
businesses similar to ours, which may result in conflicts of interest. Further, we
have not entered into any non-compete arrangements with our Promoters.

Majority loans to be repaid from the proceeds are from ICICI Bank, which is
an affiliate of one of the Lead Managers: Majority of the loans that we propose
to repay from Net Proceeds (amounting to ¥ 3,674.19 million and constituting
61.67% of the total outstanding borrowings of our Company as on September 30,
2023) have been obtained from the ICICI Bank Limited, which is an affiliate of one
of the Lead Managers to the Offer.

The Offer comprises Fresh Issue by our Company and an Offer for Sale by the
Selling Shareholders. Our Company will not receive any proceeds from the Offer
for Sale.

Floor Price and Cap Price as compared to the weighted average cost of acquisition
(“WACA”) based on primary/ secondary transaction(s):

Weighted average| Floor Cap
Past Transactions icost of acquisition| Price (in | Price
(in ) ) (in X)*
WACA for Primary Transactions
(defined hereinafter) during 18 months Nil N.A. N.A.
prior to RHP
WACA for Secondary Transactions
(defined hereinafter) during 18 months Nil N.A. N.A.
prior to RHP

Since there were no primary or secondary transactions of equity shares of
our Company during the 18 months preceding the date of filing of the Red
Herring Prospectus, the information has been disclosed for price per share of
our Company based on the last five primary or secondary transactions where
our Promoters/members of our Promoter Group or Shareholder(s) having the
right to nominate director(s) on the Board of our Company, are a party to the
transaction, during the three years prior to the date of filing of this Red Herring
Prospectus irrespective of the size of the transaction, is as below:

Based on primary issuances Nil NA NA

Based on secondary transactions 0.08 1,837.50 [1,937.50
*As certified by Raj Har Gopal & Co., Chartered Accountants, vide their certificate dated January 30, 2024,

The details of Price/Earnings, Earnings per share, Return on networth and NAV
as on and for the year ended March 31, 2023 are as follows:

E:r:?r';;s Earnings | Return on | Net Asset
Particulars (at diluted per share | Networth | Value per
Emui} {ij (ﬁﬁ) ’Shﬂrefgj
Company (Apeejay
Surrendra Park Hotels 56.36 2.75 9.03%* 31.81
Limited)*
Average of Industry Peers 73.60' 5.65' 12.86%° 39.73

*At upper end of price band.

1) EPS for SAMHI Hotels Limited is negative for the financial year ended March 31,
2023, accordingly the same has not been considered in Industry peers.

2) Return on networth for SAMHI Hotels Limited is negative for the financial
year ended March 31, 2023, accordingly the same has not been considered in
Industry peers.

BID/OFFER PERIOD

ANCHOR INVESTOR BIDDING DATE:
FRIDAY, FEBRUARY 02, 2024*
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BID/OFFER OPENS ON:
MONDAY, FEBRUARY 05, 2024

*Our Company. in conswulfation with the Book Running Lead Managers. may consoer participation by Anchor Investors in accordance with the SEBI ICOR Reguiations. The Anchor invesior Bid/Offer Period shal be one Working Day prior fo the Bid/Offer Opaning Dae
"Tha UPI mandale and fime ang date shal be af 500 p.m. on Bid'Offer Closing Dale
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3) Profit for the financial year ended March 31, 2023 divided by the average net worth
attributable to the owners of the Company.

The details of weighted average return on net-worth for the last 3 full financial
years, and six months ended September 30, 2023 and September 30, 2022 are as

follows :-
Six months | Six months
Baitte e Fiscal | Fiscal | Fiscal ended ended
2021 2022 | 2023 | September | September
30, 2023 30, 2022
Company (Apeejay
Surrendra Park (13.23%) | (5.40%) | 9.03% 4.05% 3.58%
Hotels Limited)

The details of market value to total revenue and the PE Ratio on the upper end/
lower end of the price band are as below:

Market value/ Total turnover PE Ratio
Particulars Cap Price Floor Price | Cap Price | Floor Price
Our Company* 6.31 6.04 56.36 53.45
*Based on financial year ended March 31, 2023
Note:

1. Total revenue is for the financial year ended March 31, 2023.
2. Market value has been adjusted for the Fresh Issue portion.

3. Diluted EPS has been considered for the financial year ended March 31, 2023.

Weighted average cost of all Equity Shares transacted in the one year, 18 months
and three years preceding the date of the Red Herring Prospectus

Weighted Cap Price Range of
average is ‘x’ times acquisition
Period cost of the weighted | price: lowest
cquisition | average cost of | price - highest
(in 3)* acquisition* price (in )*
Last one year preceding
the date of the Red Herring
Prospectus . .
Last 18 months preceding o o i
the date of the Red Herring
Prospectus
Last three years preceding
the date of the Red Herring 0.08 1,937.50 Nil to 0.08
Prospectus
*As certified by Raj Har Gopal & Co., Chartered Accountants by their certificate dated January
30, 2024,

Average cost of acquisition of Equity Shares held by the Selling Shareholders
ranges from 0.75 to T109.81 per Equity Share and Offer Price at higher end of
the Price Band is ¥155.00 per Equity Share.

Details of price at which specified securities were acquired by our Promoter, the
members of the Promoter Group, the Selling Shareholders, and Shareholders
with rights to nominate directors or other rights, in the last three years preceding
the date of the Red Herring Prospectus:

Except as stated below, there have been no specified securities that were acquired
in the last three years preceding the date of the Red Herring Prospectus, by our
Promoters, Promoter Group, Selling Shareholders and the other Shareholders
having the right to nominate directors or other rights in our Company. The details
of the prices at which these acquisitions were undertaken are stated below:

s | ‘Ditact Acquisition price] Number of
Hn. saatikan Name of the acquirer | [transfer price |shares acquired/
[%58 per equity share*| transferred

Apeejay Surrendra
1 February Management Services Nil 3,999,760
24 2021 . i
Private Limited
December | Great Eastern Stores
2 22,2021 Private Limited 0.08 52,500,000

*As certified by Raj Har Gopal & Co., Chartered Accountants by their certificate dated January
29, 2024.

The 3 BRLMs associated with the Offer have handled 94 public issues in the past
three financial years, out of which 24 issues closed below the Offer Price on
listing date:

JM Financial Limited 12 1
Axis Capital Limited 12 3
ICICI Securities Limited 18 2
Common Issues of all BRLMs 92 18
Total 94 24

BID/OFFER CLOSES ON:
WEDNESDAY, FEBRUARY 07, 2024*

Comlinued an nexf page
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BASIS FOR OFFER PRICE

The Price Band, Offer Price and discount (if any) has baen detarmined by cur Company in consullation with the BRLMs, on the basis of assessmani of markel demand for Source: AN the financial information for the indusiry peers manfioned above & on @ consoiidated basis and is sourced from the pubiishad financial resul,
the Equity Shares by the Book Building Process and on the basis of the following quantitative and qualitative factors as described below. The face value of the Equity Shares www bsadnala com, imastors” prasentation as availabie of the raspective company for the relevant year in pubilic domain,
is ¥1 pach and the Offer Price Is 147 times of the face value at the lower and of the Price Band and 155 times the face value at the higher end of the Price Band, Bidders *Tha financial information for SAMHI Hotels Limited has been included based on their proforma condansed financial statements as af and for the year endsd March 31,
should also refer o ;ﬂr..'r Busingss”, “Risk Factors”, “Financial Statements” and ‘Managament s Discussion and Analysis of Financlal Condition and Results of Oparafions” 2023, since the audited financial statements of SAMHT Hofels Limited as af and for the year ended March 31, 2023 do nof reflect the impact of 8 subsequent acquisifion
on pages 247, 29, 319 and 411 of the RHP. respectivaly, fo have an informed view bafore making an investmant decision by SAMHI Hotels Limited, which was compleled pos! March 31, 2023
Qualitative factors Nole!
Some of the qualitative factors which form the basls for computing the Offer Price are: 1) P/E Ratio has bean computed basad on the closing markel pnce of equilly shares on BSE on January 18, 2024, divided by the Dilllad EFS for the year ended
1. We have buill successful hospitality brands through product innovation and senvice excellence to attract customer through a diversified and holistic ofering March 31, 2023 )
2. Adwversified Pan India portiolio of owned, leased and managed hotels that are strategically located across metros and emerging cites (2] Refum on Net warth is catculated as restated profit/ (loss) for the period/ year afiributable o equity holders of the parent divided by Ne! warth af the end of the
3. High occupancy rate and REVPAR with a strang financial and operational track record i st
4. High FAB and Entertainment contributicns which adds to stabie and non-cyclical eamings while complementing the hotel business. (3] Net Asse! Vialue per Equily Share is calculaded as Nef worth alfributabie fo the owners of the company divided by number of Equity Shares outstanding af the end
§.  “Flurys" is an iconic brand with a successful and profitable track record of indusiry leading EBITDA margins of the penod/ year. _ _ _ o _ _
6. Dedicated and experienced leadership team with high standards of corporate governance. (4] Naf worth means the aggregate value of the paid-up equity share capifal and all reserves creaded ol of the profits and securies pramium account and debi
; h Sy Pk : or cradit balance of profl and loss accownd aller deducting the aggregale value of the accumulaled losses as on March 31, 2023, Nel worth represents equily
For detals, see “Cur Buaness - Compsiitve Strengihs’ on page 234 of the RHP. alfributabie fo equity halders of the Parent and does nof incude amount altributatie fo non- contralling inferests
Quantitative factors (5] Market Cap has been compuled based on the closing market price of equity shares on BSE on January 18, 2024, For our Company, Marks! Cap has been
Some of the information presentad below relating to cur Company is desived from the Restated Consclidated Summary Stalements, For detads, see “Financial Stafemants’ calculaled based the Cap Price,
on page 319 of the RHP, VI Key Performance Indicators (“KPls”)
Some of the quantiative factors which may form ihe basis for calculating the Offer Price are as follows: The KPls disclosed below have been used historically by cur Company o understand and analyze our business performance, which in resull, help us in analyzing the
|.  Basic and Diluted Restated Earnings per Equity Share (“EPS") at face value of ¥ 1 each: growth of business verticals in comparison to our peers, Our Company considers that the KPls set forth below are the ones that may have a bearing lor arriving at the
Basic EPS (in 7) Diluted EPS (in T} basis for the Offer Price. Addilicnally, the KPls have been cerified by way of certificale daled January 28, 2024 issued by Raj Har Gopal & Co,, Chartered Accountants,
Fiscal —*E‘F“ﬂﬁil‘“—“ Hﬂﬁt EPS (in El_ f : Weight wiho hold a valid certificate issued by the Peer Review Board of the Institule of Chartered Accountants of India, The cerificate dated January 29, 2024 issued by Raj
Voar ended March 31 3033 . 578 R 275 1 . Har Gopal & Co., Charlered Accountants, has been included in “Mafenial Confracls and Docurnents for inspechion - Malensl Docurments” on page 548 of the RHP. The
L - : : Cegasc Bidders can reder o the below mentioned KPls, being a combinabon of financial and operational KPIs, bo make an assessment of our Company's performances and
Year ended March 31, 2022 (161) 2 (1.61) Z make an informed decision.
| Year ended March 31, 2021 14.34] 1 _ 34 1 Description on the hisloric use of the KPIs by our Company to analyse, track or monior the operational andior financial performance are sel forth below
Weighted Average 0.12 012 5 o, WP for the KPI
_.‘?".'."_TTir.‘.if?!.a_d..%?ﬁﬁﬁ.ﬁ?4?_2?. 1.3 i A ¢ | Sl lncome Total Income is used by the management to track the revenue profile of the business and in tum helps 1o assess the
* Not annualised overall financial performance of the Company and sze of its business
MNolez: Growth
The ratios have been computed as below; ) ;f&nmﬂari od) teay Growth in mcome provides infarmation reganding the growth of cur business for the respective penod.
1) iﬁfﬁﬂ:ﬂiﬁ;rﬂdmﬂfﬂml for the penod’ year alfributable fo equily halders of the paren! divided by weighled average number of Equily Shares 7| EBITDA EBITDA provides Information regarding the operalional eficiency of our bUsingss.
2)  Diluted EPS (t) = Restated net profi (lass| for the year period attributable to equily holders of the parent divided by Weighted average number of diutive Equity 4 | EBITOA Margin EBITDA Margin s an indicator of the operational profitabilty and financial performanoe of our business
Shares oulsianding duning ihe penod! year _ 5 ﬁﬁﬂm proff (ous) for e Profit afier tax provides information regarding the cverall profitability of our business
3)  The figures disciosed above ane devived fram the Restated Consolidated Summary Statements of our Company: penod/ year
I Price/Earning (“PIE") ratio in relation to Price Band of 2 147 to 2 155 per Equity Share: g Eﬁﬂ;ﬁﬁﬂﬁﬂwn Profit after tax Margin is an indicator of the overall profitability and financial performance of our business,
Particulars PIE at the lower end of the Price Band PIE at the higher end of the Price Band 7 | NetDebt Met Dbt provides information regarding cur leverage and liquidity profile of the company
: : (number of times) (number of times) 8 | Net Debt! Equity MNet Debt to Equily is a measure of ihe company's leverage over equity invested and eamings retained over ime
Based on basic EPS for the Fiscal 2023 3345 : 6.38 g Wat Debt 1o EBITDA is a measure of the time it would take for our existing oparational eamings (EBITDA) to pay
Based on diluted EPS for the Fiscal 2023 53 45 | 56,36 | Net Debt/ EBITDA bk cuir et dabt
Industry Peer Group P/E Ratio; 13 | Inventory (Mo. of operating keys) | Inveniory refers to the number of Keys! rooms in our portfolio which generales the revenue from reom nights booked
l Particulars J Industry PIE 11 | Inventory Growth Inveniory growth 18 a8 measure of our capability fo grow our portfolio over a period of fime
Highest B ! T 12 | No. of Hotels Mo of hotels is the measure of cur portiolio size
| Lowest 1 5E.50 ' 13 | No. of Flurys' Chtlets No of flurys' cutlets & the measure of our Café & Bakery portfolio size
| Average | 7360 14 | Average Room Rent Average room rent is a key measure of the rate (INRJ room/ night) at which we offer cur inveniory and is a key
MNofes: parameter for our revenue peneration
1) Tha indusiry high and low has been considaned fram the industry peer sef provided later in this advertisement. The indusfry composite has been calculated as the 15 | Average Ocoupancy Average occupancy is the ratio of the total number of room nights sold in a year | penod upen the avaitable room
arthmetic average P/ E of the industry peer sef disclosed in this advertisament nights and s a measure of our revenus generation capabilities over a period of ime
2] P/ E Ratio has besn computed based on the closing market price of equity sharss an BSE on January 18, 2024, divided by the Dilufed EPS for the year ended  Details of our KPls as at/ for the six months ended September 30, 2023 and September 30, 2022 and as at/for the Financial Years ended March 31, 2023, March
March 31, 2023, 31, 2022 and March 31, 2021 2 i millon, anloss meetioned ! )
a1 AN ihe financial information for listed induslry peers mentioned above is sourced from the audifed financial statements of the relevan compamies for the year ended :
March 31, 2023, az availabie on the websites of the Sfock Exchanges. WPl As atffor the six months | As atfor the sixmonths | As atffor the | As atfforthe | As atffor the
. Average Return on Net Worth (“RaNW"): _ mwnm ended September 30, 2022 F:ﬂﬂm Fiscal 2022 | Fiscal 2021
The information presented below is derived from the Restated Consolidated Summary Statements: - {f s - R e
Financial Pariod RoNW (%) Weight 808.05 80328 1,770.85 56283 228.46
| Year ended March 31, 2023 8.03 3 EBITDA Margin (%) 33,3 3369 177 21.76 12.01
Yaar endad March 31, 2022 [5.40) e .
— o 1 X5 R 1 Restated profit! {loss) for the wyﬁr | 329 50 185.11 4B0 B2 (282.02) (758.83)
" Weighted Average pp——— . 051 : : Restated profit{ (loss) for the period! year Margin (%) 843 T.76 8.16 {10.53) (39.BE)
| So months ended September 30, 2023° ] 4.05 I[ - | Nit Debt 080710 592540 550010 613750 5834.00
* Not anmualised. Met Debt! Equity 1.00 113 089 g 1.08
Notes: Met Debly EBITDA 6.3 T.38 in 1053 2554
1) Nl worth means the agoregate value of the paid-up equity share capital and all raserves created out of the profits and securities premium account and debif or - ' ' '
cradit batance of profit and loss account after deducting the agaregate value of the accumulated losses as on Sepdember 30, 2023, March 31, 2023, March 31, Inventory (No. of eperating keys) (Cwned, Leased and 2123 1 890 2000 1,865 1612
2022 and March 31, 2021. Net worth represents equily aifributabie fo equity hoiders of the Parent and does not include amount atfributable to non- controliing Managed)
interasts. For defai's, see “Other Financial information” on page 408 of the RHP Inventary Growdh (%) {Owned, Leased and Managed) 1233 NA 772 1569 NA
£)  Average Relum on Nef worth is calculated as restaled profit/ (loes) for the penod! year, dhided by Average of Met worth af the beqinning and end of the penod! year No af Hotals (Owned. Laased and M 7 b, 9% 71 17
J]  The weighted average refum on Nel worth is & product of retum an Net worth for the penod’ year and respective assigned weigh!, diiding fhe resulant by folal : l: - Sy )
angregate weight. Mo of Flurry's Qutiets 7a 65 Gl 8 a2
Average Room Rent (Owned Hotel of the Company) 6,058.05 5.419.31 6,070.51 3,804 27 325080
W, NetAsset Valus per Equity Share (Face value of 11 sach): Avarage Occupancy (%) (Owned Hotel of the Company] 03.29 o189 9177 7940 6726
| o g B por ity Ghare 31?31 *As certified by Ray Har Gopal & Co., Charlered Accountants, vide their certificale dated January 29, 2024,
Bt s s s e T = ! i wﬂﬂ
| ﬁ;;ﬂﬁgﬁﬂ X, 2023 T ggég 1] Talal income maans addifion of revenue from confracis with customers and ofhar imcoma.
hﬁ.—t“l:ap Price™ i 5;,;:—1.'5' 2] Growth in Total Income (%) is calculated as a parcentage of Total income of fhe relevant year / panod minus Tofal Incowme of the preceding year / penod, divided by Toal
At Offer Price” i o] Income of the preceding year/ period . . o .
*Nal Asset Valua per Equity Share is calcutated as Net worth atiributable fo the owners of the company, divided by number of Equily Shares outsfanding al heendof 9 EB/TDA= Restated profit/ loss) for the period/ year + Finance Costs + Total Tax expense/{credit] + Depreciation and Amortisation sxpense + Exceplional loss
ihe periodfyear. For defals, see “Other Financial Information” on page 408 of the RHP 4] EBITDA Margin = EBITDA  Tofal income. ,
“hiet annuglisad 5 Restated profitfloss) for the panod’ year Margin = resfated profit! (loss) for the penod year divided by Tofal income,
*Offer Price per Equity Share will be defermined on conclusion of the Book Building Process. & Nel Debl = Non-curment labilities — barrowings (inchuding current matunlies of long ferm borrowings) + Curran! iabiities — bormowings (excluding cuman! maturbes of
*Naf Assal Value per Equity Share is calculated as Nel worth aftributable to the owners of the Company of the divided by number of Equity Shares outsianding as at long-term bormowings) less Cash and cash equivalents
March 31, 2023 Netf assel value has been adusted for the Fresh Issue size and the sharsholding has been adiusted for the Equily Shares issued af the Floor Price 7] Todal Equily {excluding non-contraling interest] = Equify Share Capital + Other Equity
and Cap Price, as appiicatie, 8] Invendory is the tolsd number of operational keys/ rooms in ihe company's porifolio of holels for the relevant year / penod.
V. Comparison of accounting ratios with Listed Industry Peers 81 Invendory Growth I'F'E-? iz calcwiated as & percentage of Imventory of the relevant year / period minus inventory of the preceding year/ period, divided by Inventory of the
Fallowng is the companson with our pesr group companies listed in India: preceding year / penod,
10 No. of Hotels are the lofal numbeyr of operational holels of the relevant year / pariod.
Revenue from Face value per EPS EPS | RoNW | NAV(Zin NAV(3) | Market 1] No. of Ay Quilets are the fofal number of our operational Cafié & Bakery portfolio size of the relevant year / panogd.
Name of the company operations | chare(®) TR (Basic)  |(Diluted)| (2)(%) | million) (R per | Capfotal | 13 40ra00 Room Rent is calculated as fofal revenus from sale of rooms recaived for a relevant year / penod divided by the total occupied room per right.
Burrendrs Park Hotel [0 N} share) | Income(s) 131 Awerage Occupancy fs calculafed as fodal room nighls soid in & refevant year / penod divided by the fofal avaliable room nights in the same relevant yaar / pariod
m aaa s 5,061.30 1 A, 276 275| B865%| 6555682 3181 6.31 Except as disclosed above, there are no other KPls pertaining fo our Company disclosed fo its investors, at any point of time, duning the three years preceding the date of
Industry Peers the: Ried Herring Prospectus. Further, the Audit Committes wide its résolution dated January 29, 2024 has confirmed that verified details for all the key performance indicators
Chalet Hotels Limited 11284 67 1 76.78 .00 8061 1203% | 15444851 7520 17,60 pertaining to our Comgany that have been disclosed o the earlier investors at any point of ime during the three years perod prior o the date of filing the Red Heming
Lemon Tree Hole's Limited B,749.90 10] 9234 145 145] 1646% | 853727| 1078| _ f1207| | ropectus ara disclosed above.
Indian Hotels Company Limited 5809910 1 65.67 706 TO6] 1319% | 7981960 5620 11.07 Cur Company shall continue fo disclose the KPIs disclosed above, on a periodic basis on the Stock Exchanges, al least once in a year (or for any lesser period a5 determined
EIH Limited 20,188.10 2 56.59 503 503 8.75% | 3374570] 5396 8.49 by our Company), far a duration that is at least the later of (i) one year after the listing date; or (ii] tll the utiization of the Net Procesds or for such other penod as may be
SAMHI Hotels Limited" 9,328.09 1 NA (47 48) | (47.48) WA 54732 251 412 required under the SEBI ICOR Regulations.
Vi Comparison of Key Performance Indicators with listed industry peers (% in millign, uniess otherwise specified)
Apeejay Surrendra Park Hotels Limited Chalet Hotels Limited Lemon Tree Limited Indian Hotels Company Limited EIH Limited SAMHI Hotels Limited*
KPI As at and for the period | As at and for the period | As at and for the period | As at and for the period | As at and for the period | As at and for the period | As at and for the period| As at and for the period | As at and for the period | As at and for the period | As at and for the period |As at and for the period
ended September 30, | ended September 30, | ended September 30, | ended September 30, | ended September 30, | ended September 30, | ended September 30, | ended September30, | ended September 30, | ended September 30, | ended September 30, | ended September 30,
2023 2022 2023 2022 2023 2022 2023 22 2023 2022 2023 2022
Tofal Income 272312 2.384.50 B,327 44 5, 103.70 4 547 23 3,807 .25 29965 10 25 507 .60 10,750.80 B.293.40 415597 4 48853
Total Income Growth (%) 14,20 - 23.98 - 16.68 - 17.48 - 26.63 - (7.42) -
EBITDA 909.05 803.28 243155 1,964 85 211637 562.74 8,619.50 7.235.40 3,448 20 2,104.80 101347 1,682.44
EBITDA Margin (%} 33.38 3368 843 38.50 46.54 14.44 28.76 28,38 207 25348 24 38 ar.48
E“‘“E] SRR 22950 185,11 1,250.99 443,07 539,16 (929.77) 4,149 80 3,104.30 2,001.70 62,10 (1,714.90) (1951.31)
Profitfloss) Margin (%) 543 T.76 1877 868 1186 (23.86) 13.85 1217 16.62 1064 (41.26) (4347
Met Debt 580710 552540 28,893.70 2569545 18,918.03 16,504.38 (1,327 90} 1,608.00 (848 .40) 1.819.80 19,087 56 2852060
Net Debt/ Total Equity 1.00 113 1.7 185 218 196 (0.02) 0.02 (0.02) 0.06 177 B1.58
Met Debi/ EBITDA 6,38 T.38 11.88 13.08 B.94 2849 (0.15) 0.2 {0.25) (.86 18.84 16.95
Inventory (Na. of 1 P M ;
aperating keys) 2123 1,800 2,800 2,554 B 760 B,303 22 465 21,004 269 4247 4,801 5,012
Inwventary Growdh (%) 1233 - 1316 - 5.50 - 6.50 - 0.52 - (4.21) s
Mo. of Hobels
(Operational) 27 &2 9 i ! ) B5 182 182 il 33 41 33
ARR &,0608.05 5,418.31 9044 NA, NA, NA NA. NA 16.508.00 11,036.00 544100 4,616.00
Ag Occupancy (%) 93.29 91,89 71.00 NA. NA. NA NA. NA 72.00 £9.00 72.00 73.04
As at and for the year ended March 31, 2023 As at and for the year ended March 31, 2022
KPI Apeejay Surrendra | Chalet Hotels | Lemon Tree | IndianHotels | o, .., ( SAMHI Hotels Limited- KP1 Apeejay Surrendra | Chalet Hotels | LemonTree | IndianHotels | .. .. | SAMHI Hotels Limited.
Park Hotels Limited |  Limited Limited | Company Limited Proforma Portfolio* Park Hotels Limited |  Limited Limited | Company Limited Proforma Portfolio®
Yotal Income 3.244.30 i -;;‘3-54 B,780.68 #9,408.10 20,904.10 9,643.66 EBITDA Margin (%) 21.76 2150 3188 17.44 445 B.79
Total Income Growsh (% H5.81 12236 111.06 ao.24 10032 11813
EBITOA (%) 77096 5 07308 51144 943450 564030 311454 Profit/{loss) for the year (282 02) (814.69) (1,373.62) (2,649.70) {950.58) (4,945.28)
EBITDA Margin (%) 17T 47 64 5115 187 1 .72 9230 Profit{loss) Margin (%) {10.53) (15.38) (33.00) (B-25) (9.11) (111.88)
Proffloss) for the year 480 62 1 858,38 1 405.40 10,528 30 320100 (3,659.08) Met Debi 6,137.558 2005459 1644364 1201230 263580 27.270.50
Profitjoss) Margn (%) 916 15.78 16,00 17.70 15.70 (37 04) Net Debt! Total Equily 121 187 1.9 0.17 008 124
Net Dt 5,500.10 27 484,17 17.22047 818.70 (289,40} 28,519,00 Met Debt / EBITDA 1053 2204 1239 215 5,68 70.19
Wit Dabt! Total Equity 0,58 1.78 202 0.9 (0.0 B2 11 Inventory (Mo, of operating keys) 1,865 2,554 B 485 20,581 4, 485 02
Met Debt / EBITDA an 547 382 0,04 {0.04) 8916 Invendory Growth (%) 15.69 0.00 217 5.95 {1.48) NA
Invantory (No. of cperaling keys) 21008 2634 8,382 £1,686 4,182 4801 Mo, of Hotals {Operational) 21 T a7 175 an K}
Invertory Growth (%} 7.12 313 {1.26) 5.37 [6.82) 4.21) ARR 3,804.27 4,576.00 3,459.00 9,717.00 N.A, 3,114.00
0. O Fioess {parsional) & 2 o 1= &4 3l Avg Occupancy (%) 79.10 51.00 4.00 53,00 NA, 48.25
ARR 6,070.51 8,168.00 5,340.00 13,736.00 N.A 5,037.00
Avg Ocoupancy (%) 91.77 72.00 68.00 7200 WA 73,00 . As at and for the year ended March 31, 2021
Apeejay Surrendra | Chalet Hotels | Lemon Tree Indian Hotels
As at and for the year ended March 31, 2022 Park Hotels Limited | Limited Limited | Company Limied | =/ Limited | SAMHI Hotels Limited™
KPI Apeejay Surrendra | Chalet Hotels | Lemon Tree | Indian Hotels EIH Limited SAMHI Hotels Limited- Tatal Income 1,802.90 3,167.25 2,548.79 17,388 80 5,548 68 1,792.50
Park Hotals Limited Limitod Limited Company Limited Proforma Portfalic" Total Income Growth (%) NA {66.61) (60.76) (62.14) (66 86) NA
Total Income 2,678,390 5.207.39 4.162.70 32,113.80 10,439.48 4.410.99 EBITDA 228,46 263.28 B32.61 {1.670.40) (2.330.84) (587.14)
Total Income Growth (%) 40.75 67.28 57.10 B4.57 B6.11 NA odtd e ) 1281 8% SiAd ii:3¢) {5216 (0.3
EBITDA 582 03 1138.72 1 396,92 5 509.10 464 DB 186 68 Profit(loss) for the year (758.83) (1,381.28) (1,865.42) (7.856,30) (3,754 .46) (4,777.27)

Confinued on nexi page..
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As at and for the year ended March 31, 2021
KP Apeejay Surrendra | Chalet Hotels | Lemon Tree Indian Hotals
Park Limited Limited Limited Company Limited EMH Limited | SAMHI Hotels Limited™

Profiti{loss) Margin (%) (30.88) (43.93) {7040 (45.73) (67.65) {266.51)
Net Debt 5834 00 18,17B.79 14,456.15 23,720.90 £,315.14 2241963
Net Debl/ Total Equity 1.09 1.28 158 0,65 0.07 {11.47)
Net Debt / EBITDA 25.54 .t 17.38 (12.04} 10.99) (37.55)
Inventory {No. of cperating keys) 1612 2 554 8,309 19,425 4 557 4,050
Inventory Growth (%) NA 17.21 378 265 NA NA
No. of Hotets (Dperational) 17 T B4 165 30 27
ARR 3.250.90 4,040.00 2,615.00 7,351.00 NA, 2,624.00
Avg Cccupancy (%) 67.26 30.00 39.80 39.00 NA 2796

Source: All the financial informalion for the indusiry pears mendioned sbove is on a consolidaled basis and is sourced from the published fnancial resull. www bsaindia com,
Investors' Presentalion as avalable of the respective company for the refevan! year period in pubiic domain
*The financial information for SAMHI Holels Limited has been included based on thelr proforma condensed financis! stalaments as &t and for the years ended March 31,
2023 and March 31 2022 and as al and for the six manths anded September 30, 2022 since the audited financia! stalemants of SAMHI Hotels Limied as af and for the
years ended March 31, 2023, March 31, 2022 and as af and for the six months endad Seplember 30, 2022 do not refiec! the impact of a subsequent acquisition by SAMH]
Hotels Limited, which was completed post March 31, 2023
“*The financia! information for SAMMY Hotels Limited as af and for the year ended March 31, 2021 has been included based on their restaled consolidaled financial stafements
Notes:
(1) Growdh in Total income (%) is calculated as a parcantage of Tolal Income of (he relevant year’ period minug Tofal income of the preceding year’ perod, divided by Tofal
Income of the preceding year/ peniod
(2] EBITDA
& Forouw Company: Restated profit! (logs) for the peniod! year + Finance Cosfs + Tolal Tax expensedcradit) + Depreciation and Amortisation expanse +/ (-] Exceplional
fems
b. For Listed Peers: Profit/ (loss) for the period! year + finance cosls + Tolal Tax expensadincome) + Depreciation and Amortisation expanse +/ (-] Exceplional fems
{share of associates' and JV's profitfinance income)
{3 EBITDA Margin = EBITDA/ Tolal income,
{4) Profit{ioss) Margin: Profit’ (loss) for the penod! year divided by Tolal Income
(5 Nel debt
a For owr Company: Non-curren! liabiifies - borowings (including curment maturities of long-ferm borrowings) + Curment habiities - borrowings (excluding currant
malunties of long-ferm bormowings) less Cash and cash equivalents.
b. For Lisled Pears: Non-curren! financial Uabiliffes -~ Borrowings + Cuvren! financial habilties - Borrowings less Cash and Cash Equivalents
{6) Total Equily excluding Non-Conlrofing Inferest = Equily Share Capial + Other Equily
{7) Inventary is the tolal number of aperational keys/ rooms in the company's portfolio of holels for the relevant year’ parod,
{8 Ivaniory Growfh (%) is colculaled as a parcantage of Inventory of the relevan! year’ panod minug invenlory of the preceding year/ pariod, divided by Inventary of the
preceding year/ perfod.
{9 No. of Holals are the fotal number of aparational hotels of the refevan yean’ panod,
(10) Average Room Rent is calculated fofal revenue from sale of rooms recanad for @ retevant year' perod diided by the lolal avadable room per night
(11) Average Occupancy is calculated the tofal room mighls sald in @ relevant yean' parod divided by the tofel avallable room nights in the same relevant year' penod.

Vill. Our Company confirms that there has been no:

1. primaryinew issue of shares (Equity Shares/convertible securities), excluding grants of any oplions, equal 1o or mare than 5% of the fully diluted paid-up share capital
of our Company (calculated on the pre-Issue capital before such transaction and excluding employes stock options granted but nol vested), in a single transaction or
multiple fransactions (combined Iogathar over a span of rolling 30 days) during 18 months praceding the date of filing of the Red Herring Prospectus; and

2. secondary sale/acquisition of shares (Equity Share/convertible securities) by Promoters, Promoter Group entities, Selling Shareholders, excluding gifts, where eithar
acquisition or saée is equal ta or mare than 5% of the fully diluted paid-up share capital of our Company (calculated on the pre-issua capital before such bransaction and
dnichuding amployoee stock options granted but not vested), in a single transaction or mulliple transactions (combined together over & span of rolling 30 days) during 18
manths preceding the date of filing of the Red Herring Prospectus.

Mone of our Shareholders is entithed to nominate Directors on our Board.
Sit forth bedow are details of [ast five primary/ secondary ransactions (secondary transactions whene Promaters | Promoter Group enbities or Selling Shareholders are
a party 1o the ransaction) during three years preceding the date of filing of the Rad Herming Prospacius

S, Nature of Acquisition Price per | Number of Equity
No. Date of Transaction Transacth Name of Acquirer EquityShare (in2)' | Shares scquired
1 February 24, 2021 Othar than cash Apeajay Sumendra Managemen Services Private Limited Nil 3,999,760

Fd December 22, 2021 | Cither than Cash Greal Eastern Slores Private Limibed 0.08 52,500,000

* As certified by Raj Har Gopal & Co., Chortered Accountants, wide their certificate dated January 28, 2024

[X. Floor Price and Cap Price as compared to the weighted average cost of acquisition based on primary/ secondary transaction(s), as disclosed in point VIll
above, are set out below:

Weighted average cost of acquisition fior [ast 18 months for primary / new issue of shares (equity/ convertible
securities) axcluding shares issued under an employee sfock option planfemployee stock option scheme, during
the 18 months preceding the date of filing of the Red Herring Prospectus, where such ssuance is equal fo or
meore than 5% of the fully diluted paid-up share capital of the Company (calcutated based on the pre-issue capital
before such transaction's and excluding employes slock options granted but not vested), in a single transacton of
multiple  transactions combined together over & span of roling 30 days (*Primary Transactions”)

NA

Weighted average cost of acquisition for last 18 months for secondary sale/acouisition of shares equity/convertible
securiies), where promoter’ promoler group enlities or selfing shareholders or shareholder(s) having the right 1o
nominale direclor(s) or seling shareholder in the Board are a party 1o the ransaction (excluding gifts), during the
18 months preceding the date of filing of the Red Herring Prospecius. where either acquisiiion or sale is egual fo N
or more than five per cenl of the fully diluted paid-up shane capital of the Company [calculated based on the pre-
issue capital before such transaction/s and excluding employee stock options granted but nol vested), in a single
transaction or multiple iransactons combingd together over a span of rolling 30 days (“Secondary Transactions”)

LE N.A

Since there were no primary or secondary ransactions of aquity shares of our Company during the 18 months pracading the date of filng of the Red Harring Prospactus, the
information has been disciosed for price per share of our Company hased on the [ast five primary o secondary ransactions where our Promotensimembers of our Promoler
Group o Shanaholder(s) having the right 1o nomanate drectors) on the Board of our Company, &% a party o the ransaction, during the three years prior o the date of fiing
of fhe Red Heming Proapacius imespectve of the sze of the fransaction, is as balow:

Based on primary Ssuances i NA,

Based on secondary transachons i1 ] 1835750 153750

*As certified by Raf Har Gopal & Co., Chartered Accountants, vide their certificate dated January 30, 2024,

X. Explanation for Offer Price/Cap Price vis-a-vis weighted average cost of acquisition of primary issuance pricelsecondary transaction price of Equity Shares
{set out above) along with our Company's key performance indicators and financial ratios for the six months ended September 30, 2023, September 30, 2022
and for Fiscals 2023, 2022 and 2021 and in view of the external lactor which may have influenced the pricing of the Offer:

1. Among holel chains wilh asset ownership, our Company ranks as the eighth langesd in India in lerms of chan affiliated hotel rooms inveniory as of September 30
2023 (Source: Horwath HTL Report)

2. THE PARK holels recorded (a) RevPAR of ¥ 5,652.58, and ¥ 5,571.00, (b) occupancy rate of 03.20% and 81.77% and (c) average room per revenue of ¥ 6.050.05
and T 6.070.51 for the six months ended Seplember 30, 2023 and year ended March 31, 2023, respectivaly. High occupancy levels at The PARK hotols enable
strong RevPAR (Source: Horwath HTL Repont)

3. Food and beverage contribubion to total revenue a1 Company's hotels for Fiscal 2021, Fiscal 2022, and Fiscal 2023 is higher than average food and beverage
contribution lo revenues of select isted companies (Source: Horwath HTL Report).

4. The rapid growth in Indka’s hospitaiity indusiry is expected at an overall supply CAGR of 8.6% from Seplember 2023 - FY 27, across all segrments, (Source: Horwath
HTL Report).

5. Through FY 2027, about 25% of new supply will ba in the Luxury-Uipper Upscale sagrmant, 24% and 20% in tha Upscale and Upper-hMidscale segmenis respoctvily
and 31% in the Medscale-Economy segment. About 80% of tolal inventory i controllad by the top 25 chains. (Source: Horwath HTL Report)

6. Occupancies between April 2023 and Seplember 2023 were in the range of 61% to 63% except in June 2023 when it louched 64%. ADRs during this period have
increased by 15% 1o 18% compared to 2022, (Source: Horwath HTL Report)

7. InFiscal 2023, among the identified players which reported financials as per IND AS (Indian Accounting Standards), Flury's had the second highest EBITDA margin
ol 17.18 % (Source: CRISIL Report)

Xl Tha Offer price is [«] times of the face value of the Equity Shares.

The Ofer Price of T [#] has been determined by our Company In consultation with the BRLMS, on the basis of demand from investors for Eguity Sharos
through the Book Bullding Process and, |5 justified in view of the above qualitative and gquantitative parameters.

Investors should read the abovementioned information along with "Risk Focfors”, "Owr Business”, "Monogement’s Discussion and Analyzis of Financial
Condifion and Results of Operations” and "Financial Statements” on pages 29, 227, 411 and 319 of the RHP. respectively, 1o have a more informed view
The trading price of the Eguity Shares could decline due to the factors mentioned in the “Risk Factors™ on page 29 of the RHP and you may lose all or part
of your investments.

FOR FURTHER DETAILS, SEE "BASIS FOR OFFER PRICE" BEGINNING ON PAGE 153 OF THE RHP.

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

Simple, Safe, Smart way of Application!!!

ASBA

“Applications Supported by Blocked Amount (“ASBA") is a better way of applying to offers by simply blocking the fund in the bank
account. For further details, check section on ASBA. Mandatory in public issues. No cheque will be accepted.

L=l

UINIFIED PAYMENTS INTERFACE

UPI-Now available in ASBA for Retail Individual Investors and Non-Institutional Investors applying in public issues where the application amount is up to 2500,000, applying through Registered Brokers, Syndicate,
CDPs & RTAs. UPI Bidders also have the option to submit the application directly to the ASBA Bank (SCSBs) 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 is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and read with press releases
dated June 25, 2021 and September 17, 2021 and CBOT circular no. 7 of 2022, dated March 30, 2022, read with press release dated March 28, 2023,

ASBA has to be avaded by all the imvestors axcepl Anchor investors. UPY may be avalled by () Retad Indhviduad Imeesiors m the Retad Parfion, (i} Nan-institulional invesiors with an apphcaton size of up fo ¥ 500,000 in the Non-instifuional Portion. For detads on (he ASBA and UPT process, please refer fo Ihe detads given m the Bid Cum Applaition Form and abrdped
progpacius and also please reler fo the section "Offer Procedure” on page 507 of the RHP. The process i also avalable on ihe webske of Association of Investmen! Bankers of india ("AIBI") and Slock Exchanges and in the General Information Document. The Bid Cum Application Form and the Abridgad Progpectus can be downloaded from he websiies of he Stock
Exchanges and can ba oblained from the Nst of banks that is displayed on the website of SEBI at www. seli, gov in/sebiwebvoiher OtherAction doPdoRecognisedFpr pes&intmid= 35 and hiips:Mwww sebd gov in‘sebiveb/odher OtherAction do?doRecognisedFpe yesfintmid=43. respectively as updated from tme io ime. For the kst of LY apps and banks e on (PO, please
e lo e ok www sibi govin. UPT Biddars Bidding using the UPI Mechanism may apply hrough Me SCSBs and mobile applications whose namas appear on the wobsile of SEBI, as updated from tme 10 time. Axis Bank Limited and ICIC] Bank Limited have been appoimied &5 Me Spansor Banks for the Offer in accordance with ihe reguinemants of SEBI croutar dafed
November 1, 2018 a8 amanded. For Ofer refated quenias, please conliacf the Book Runming Load Managers an iheir raspective amil IDs a5 mentioned balow. For UPY related queries, invastors can confac! NPCT af e lall free nimber: 18001201740 and mad 2. ipo.upiinpa ong.in.

In case of any revision 1o the Price Band, the Bid/Offer Period will be exiended by at least three additional Working Days after such revision of the Price Band, subject o the
Bid/Ofer Peniod nolt exceeding a [olal of 10 Warking Days. In cases of force majeura, banking strike or similar circumstances, our Company in consultation with the BRLMs
may, for réasons to ba recordad in wiling, &xtend the Bid'Offer Penod for a minimum of threa Working Days, subject to the Bid/Offer Period not excéading 10 Working Days.
Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widety disseminated by notification o the Stock Exchanges by issuing a press release,
and also by indicating the change on the websiles of tha BRLMs, and al the terminals of the Syndicate Member and by intimation to Sell-Certified Syndicate Banks (“SCSBs”),
other Designated inlermediaries and the Sponsor Bank(s), as apphicable

This Offer is being made in terms of Rule 19(2)b) of the Securiies Contracts (Regulation) Rules, 1957, as amended ("SCRR’) read with Regulation 31 of the SEBI ICDR
Regulations. The Offer is baing mada in accordance with Regulation 6(2) of the SEBI ICDR Regulations and through the Book Buiiding Process wharain not less than 75%
of the Net Offer shall be available for allocation on a proporionate basis to Qualfied Institubonal Buyers ("QIBs”, and such portion, the "QIB Portion”). Our Company may,
in consultation with the Book Running Lead Managers, allocate up to 0% of the QIB Partion to Anchor Investors on a discrétionary basis in accordance with the SEBI ICDR
Regulations (“Anchor Investor Portion”), cul of which at least ane-third shall be available for allocation to domestic Mutual Funds only, subject to valid Bids being received
from the domestic Mutual Funds al or above fhe Anchor Investor Allocation Price, In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the
balance Equity Shares shall be added to the QIB Portion (ofher than the Anchor Investor Partion) (the “Net QIB Portion®), Further, 5% of the Net QIB Portion shall be
available for allocation on @ proporfionate basss to Mutual Funds only, and the remainder of the Met QIB Portion shall be available for allocation on a proportionate basis
to all Q4B Bidders other than Anchor Investors, including Mutual Funds, subject 1o valid Bids being received at or above the Offer Price. Further, up to [«] Equity Shares
aggregating 1o ¥ 100 million will be available for allocation 1o Elgible Employees, subject 1o valid Bids being received al or above the Offer Price. Further, nol more than 15%
of the Net Offer shall be available for allocation to Non-Instituional Bidders such that: (a) one-third of the portion available to Mon-Instutional Bidders, shall be reserved for
applicants with application sipe of more than T 0,20 million and up to T 1 milon and [b) two-thirds of the portion available 1o Non-Instituional Bidders, shall be reserved for
apphicants with an applicabion size of more than 31 million, prowvided that the unsubscribad partion in either of the categories specified in (a) or (b) above, may be allocated 1o
Bidders in the other sub-category of Non-Instilubional Bidders, subject o valid Bids beang received al or above the Offer Price and not more than 10% of the Net Offer shall
be available for allocation to Retail Individual Bidders ("RIBs”) in accordance with SEB! ICDR Regulations, subject to valid Bids being received at or above the Offer Price.
Further, Equity Shares will be allocated on a proportionate basis 1o Efigible Empioyeses applying under ihe Employese Reservation Portion, subject to valid Beds received from
them at or above the Offer Price. All Bidders, other than Anchor Investors, are required 1o mandatonily wilise the Application Supported by Blocked Amount "ASBA") process
by providing detasds of their respective bank account (including UPI 1D (defined herenafter) in case of UPI Bidders), pursuant 1o which their comesponding Bid Amounts wil
be blocked by the SCSBs or the Sponsor Bank(s) as applicable, 1o participate in the Offer. Anchor Investors are not permitied to paricipale in the Anchor Investor Partion
through the ASBA process. For details, see “Offer Procedure” on page 501 of the RHP.

Bidders/ Applicants should ensure that DP 1D, PAN, Client ID and UPI ID {for UPI Bidders bidding through the UPI mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, 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 is liable to be rejected. Bidders! Applicants should ensure that the beneficiary account provided in the Bid
cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UP1 ID (for UPI 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 Offer, any requested Demographic Details 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 correspondence(s) related to the Offer. Bidders/Applicants
are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records. Any

BOOK RUNNING LEAD MANAGER?

delay resulting from failure to update the Demographic Details would be at the Bidders'/Applicants’ sole risk. Investors must ensure thit their PAN is linked with
Aadhaar and are in compliance with the notification issued by Ceniral Board of Direct Taxes notification dated February 13, 2020 and read with CBDT circular no,
T of 2022 and press releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For miormation on the man objects of the Company, please
see the section “Hisltory and Cavtain Corporale Matlers™ on page 282 of the RHP. The Memorandum of Association of the Company is a matenial documnent for inspaction in
redation to the Offer. For further details, please see the section litled “Material Confracts and Documents for Inspection” on page 548 of the RHP.

LIABILITY OF THE MEMBERS OF THE COMPANY' Limited by shares

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE; As on the dabe of the RHP. the aulhorised share capital of the Company is 2350,000,000
divided into 350,000,000 Equity Shares of face value of ¥ 1 each. The issued, subscribed and paid-up share capital of the Company is T 174,661,760 divided into
174 661,760 Equity Shares of face value of ¥ 1 each. For details, please see the section titled “Capifal Structure” beginning on page 118 of the RHP

NAMES OF SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: The
inifial signatories to the Memorandum of Association are T. N. Krishan Reddy and P. Chenga Reddy who subscribed to ane equity share each bearing face value of $100. For
details of the existing share capital and capital structure of our Company, please see the section entitied *Capital Strucfure” beginning on page 118 of the RHP.

LISTING: The Equity Shares offered though the Red Herring Prospectus, are proposed 1o be listed on Ihe Stock Exchanges, Our Company has received ‘in-principle’
approvais from BSE and NSE for the listing of the Equity Shares pursuant fo thelr leflers, each daled Oclober 20, 2023, For the purposes of the Ofer, National Stock
Exchange of Indka Limited is the Designated Siock Exchange. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with
Section 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Heming Prospecius
up o the Bid/Offer Closing Date, see “Maferial Confracts and Material Documenis for Inspection” on page 548 of the RHP.

DISCLAIMER CLAUSE OF THE SECURITIES AND EXCHANGE BOARD OF INDIA: SEBI only gives Iis observations an the offer documents and this does nol constitute
approval of eifher the Offer or the specified securities or the offer document. The investors are advised to refer to page 479 of the RHP for the full text of the disclaimer
clause of SEBI.

DISCLAIMER CLAUSE OF NSE (DESIGNATED STOCK EXCHANGE]: I is to be disfinctly undersiood that the permission given by NSE should nol in any way be deemed
or constreed thal the Offer Document has been cleared or approved by NSE nor does i cerify the comaciness or completeness of any of the contents of the Offer Document.
The investors are advised o refer to page 481 of the RHP for the full text of the disciaimer clause of NSE

DISCLAIMER CLAUSE OF BSE: It is io be distinctly undersinod that the parmission given by BSE should not in any way be deamad or construed that the RHP has bean
cleared or approved by BSE nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised 1o refer 1o page 480 of the RHP
for the full text of the disclaimer clause of BSE.

GENERAL RISKS: Investments in equity and equity relaled secunibes mvolve a degree of risk and invesiors should not invest any funds in the Ofler unless they can
afford o take the nsk of losing their invesiment. Bidders are advised 10 read the risk factors carefully before taking an investment decision in the Ofier. For taking an
investmant decision, investors must rely on their own examination of our Company and the Offer, including the nsks involved. The Equity Shares in the Offer have not been
recommended or approved by the SEBI, nor does SEBI guarantes the accuracy or adequacy of the conlents of the Red Herring Prospectus. Specific attention of the investors
is invited 1o “Risk Facfors” on page 24 of the RHP.

REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER

1 JM FINANCIAL

( 1CICI Securities

Shalini Keshan
17, Park Streel, Kolkata - 700 016
West Bengal, India

L!NKIntime

JM Financial Limited

T Floor, Cnargy Appasahab Marathe Marg
Frabhadewi, Mumbai - 400 025 Maharashira, India
Telephone number: +51 22 6630 3030

E-mail: park ipo@jmfl.com

Website: www jmfl.com

Investor grievance e-mail: grievance ibdi@ymil com
Contact person: Prachee Dhuri Contact person: Akash Aggarwal | Sagar Jatakiya Contact person: Gaurav Mittal' Ashik Joksar
SEBI registration number: INMODD010361 SEBI registration number: INMOOD0 12029 SEBI registration number: INMO0O0D11179

Axis Capital Limited ICIC| Securities Limited
1" Floar, C-2, Axis House Wadia Intemational Centre Pandurang
Budhiar Marg, Worli Mumbai - 400 025; Maharashtra, India
Telephone number; +91 22 4325 21683

E-mail: parkhotels. ipof@axiscap.in

Website: www. axiscapital.co.in

Investor grievance e-mail: complaints{£faxscap.in

Mumbai 400 025, Maharashira, India
Telephone number: +31 22 6807 7100
E-mail: parkhotelsipo@icicisecurities com
Website; www icicisecurities.com

ICIC| Venture House, Appasaheb Marathe Marg Prabhadevi,

Investor grievance e-mail: cusiomercarsicicisecuriies com

Telephone number: +31 33 2249 3000

Link intime india Private Limiled Email: mvestorrelations{@asphl.in

C-101, 18t Floce, 247 Park, Lal Bahadur Shastr Marg, Vihroli (West),
Murmbai ~ 400 083, Maharashira , Indea

Telephone number: +81 810 811 4849

E-mail: parkhotels ipod@ifinkintime. coin

Website: waw linknbme coln

Investor grievance e-mall: parkhotels ipod@iinkinbme co.in

Contact person; Shanti Gopalknshnan

SEBI registration number: BROO0004058

Investors can contact the Company Secretary and Compliance Officer, the
BRLMs or the Regisirar to the Offer in case of any pre-Offer or posl-Offier
refaled problems such a3 non-receipt of letlers of Alloimenl, non-credit of
Allotted Equity Shares in the respectve beneficiary acoount, non-receipl of
refund orders or non-receipt of funds by electronic mode, efc.

Avallability of the RHP: Invesiors are advised to refer to the RHP and the “Risk Factors” beginning on page 29 of the RHP, before applying in the Offer. A copy of the RHP
shall be avaiable on wabsite of SEBI al www sabi gov.in and is available on tha websites of the BRLMs, i.e. JM Financial Limited at www.jmf.com, Axis Capital Limited
at www axiscapdtal co.in, ICICI Securities Limited at www. icicisecurities.com, respectively and on the waebsiles of BSE and NSE at www bseindia. com and www.nseindia.
com, respactively and the website of the Company at www.iheparkhotals.com

Avaitability of the Abridged Prospectus: A copy of the abridged prospectus is available on the website of the Company, the BRLMs and the Registrar to the ofler al www.
thaparkhotals.com, www jmfl com, www. axiscapital co.in, www.icicisecurities.com and www linkinbme co.in, respactivaly.

Availability of Bid-cum-Application Forms: Bid-cum-Application Forms can be oblained from the Regestered Office of the Company, APEEJAY SURRENDRA PARK
HOTELS LIMITED, Telephone numbar: +81 33 2248 9000; JM Financial Lim#ted, Tolephone numbar; +81 22 6630 3030; Axis Capital Limiled, Telephone number. 481 22
4325 2183; ICICI Securities Limited, Telephone number: +81 22 6807 7100 and a1 the select locations of the Sub-syndicale Members (as given below), SCSBs, Registared
Brokers, RTAs and COPs participating in the Ofler. ASBA Forms will also be available on the websies of BSE and NSE and the Designated Branches of SCSBs, the list of
which is available al websites of the Siock Exchanges and SEBI

Sub-syndicate members: Almondz Global Securites Limied, Anand Rathi Share & Stock Brokers Limited, Anand Share Consultancy, ANS P Limied, Ashwani Dandia
& Co., Asit C Mehta Investment Intermediales Limiled, Axis Securities Limited, Baja) Financial Securties Lid., Centrum Broking Lid., Cenirum Wealth Managament Lid.,
Cholce Equity Broking Private Limited, DB/ International) Stock Brokers Lid., Eureka Siock & Share Broking Services Lid.. G Raj & Co. (Consultants) Limited, Globe Capital
Markets Lid., HOFC Securites Lid., ICIC| Securities Limited, IDBI Capital Markeds and Securities Lid,, IFL Securities Lid,, Jhaver Securities, JM Financial Sarvices Limited,

Place: Kolkata
Date: January 30, 2024

CRISIL Report is subject to the disclaimer reproduced on page 19 of the RHP.

Jobanpulra Fiscal Services Pvl. Lid., Kalpatary Multiphier Limiled, Keynole Capitals Limited, KJMC Capital Market Services Limiled, Kotak Secunbes Limited, LKP Securilies
Limited. Invenlure Growth & Securibies Lid., Marwads Shares & Finance, Moblal Oswal Financial Services Limited, Nirmal Bang Securibes Pyt Limited, Nuvama Wealth and
Investment Limited (Formedy known as Edelweiss Broking Limited), Patel Weatth Advisors Pyt Limited, Prabhudas Liladhar Pyl Lid., Pravin Ratilal Share & Stock Browers
Limited. Raligare Broking Lid., RR Equity Brokers Pyt Limited, SBICAP Sacurites Lid., Sharekhan Lid., SMC Global Securibes Limited, Systematix Shares and Stocks (Inda)
Limited. Tanna Financial Services, Trade Bulls Securities (P) Lid., Way2wealth brokers Py, Lid. and YES Securilies Ltd

Syndicate member: JM Financial Services Limited.

Escrow Collection Bank, Refund Bank and Sponsor Bank: Axis Bank Limited.

Public Offer Account Bank and Sponsor Bank: ICIC| Bank Limited.

UPI: UP1 Bidders can &lso bid through UP1 Mechanism.

All capitalized terms used heresn and not specifically defined shall have the same meaning as ascrbed b them in the RHP,

For APEEJAY SURRENDRA PARK HOTELS LIMITED
On bahalf of the Board of Direciors

Sdi
Shalini Keshan
Company Secretary and Compliance Officer

APEEJAY SURRENDRA PARK HOTELS LIMITED is proposing, subject to, receipt of requisite approvals, market condibons and other considerations, to underake an inital public afer of its Equity Shares and has filed the RHP dated January 29, 2024 with the RoC. The RHP shall be avaiable on the website of the Company at www theparkhotels
com, SEBI at www.sebi.gov.in, websites of the Stock Exchanges Le. BSE Limited and National Stock Exchange of India Limited at www. bseindia.com and www.nseindia com, respectively, and the BRLMs, |.e. JM Financial Limited, at wew.jmfl. com, Axis Capital Limitled, at www.axiscapdal.co.in and ICIC| Securities Limited, at www icicisecurities com
respectively. Any potential investor should note that investment in equity shares involves a high degree of nsk and for details refating 10 such risk, please see the section anlitied “Risk Faciors” boginning on page 29 of the RHP. Potential investors should not rely on the Draft Red Hering Prospectus filed with SEBI for making anyinvestmant decision

and instead should place reliance on the RHP

Tha Equity Shares offered in the Offer have not been and will nol be registered under the LS. Securities Act of 1933, as amended (the "U.S. Securities Act”) of any other applicable law of the United Stales and, unless so regisiared, may not be offered or sold within the Uinfed States, except pursuant to an exemption from, or n a ransacbon not
subject o, the regisiration requirements of the U.S. Securities Act and agplicable state securities laws. Accordingly, the Equity Shares are being ofered and sold only oulside tha United States in ‘oMshore ransactions' as defined in, and in rellance on, Regulation S undar the LS, Securities Act and the applicable laws of the jurisdiction whane those

offers and sales are made

epaper.thestatesman. com
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