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This is a public announcement for information purposas anly and is 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, outside India.
Initial public offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter H of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended ("SEBI ICDR Regulations").

JUNIPER JUNIPER HOTELS LIMITED

HO TELS

Our Companywas incorporated as "Seajuli Finance Private Limitsd” on September 16, 1935, as a private limited company umder the Companies Act, 1966, at Kolkata, pursuani o a certificate of incorporation granted by the Registrarof Companies. West Bengal at Kolkata ("RoCWE™). Pursuant to an allotment of Equity Shares by owr Company and in accordance with the
provisions of Section 424 ofthe CompaniesAct, 1956 our Board passad a resolution on September 2, 1966, wherain cur Board noted that our Comgany had become a deamed public cormpany, and the name of our Comgany was changed to “Seajuli Financa Limited ™ with affact from Septembar 2, 1988, pursuant 1o a cerificate of incorporation endorsed by the RoC \WE o

[Please scan the
R code fo view the RHP)

of our Company il Dciober 30, 1996, our Company was ineahved in the business of making irmvestmenis. Pursuant o a special resohdion passed by owr Shareholders on October 30, 1996, the commencament of hotel business of cur Company was approved. Conseguentio the amendment in 3action 434 of the Companies Act, 1956 by the Comganies (Amendment] Act
2000, the Company was re-converted from a deemed public company to a private limited cormgany persuant bo a resolubion pazsed by owr Board on June 13, 2001 and the certificate of incorporation of our Company was endorsed by the Rol WE tothat effect. Thereafler, pursuant to a special resclution passed by our Sharehclders on Oclober 16, 2003, the name of owr
Company was changed from “Seajull Property & Viniveg Private Lirmiled” 1o “Junipar Holels Private Limited”, bo reflect the mai activilies, e hole! bussess, undertakean by our Comparny and a frash cedificate of incorporabion was issued by the RoC WE on Decamber 23, 2003, Further, pursuant 1o a spacial resolulion passed by the Shareholders daled Oclober 16, 2003
which was confirmed by an order of the Company Law Board, Eastern Region Bench, Kolkata dated Februany 18, 2005, the registered office of the Company was shifted from the stale of West Bengal to the state of Maharashira with effect from February 5, 2005 and a certificale of regestration of the order of the Company Law Board for change of state was issued by the
Registrarof Comganies, Maharazhira at Mumbai "ReC™) on April 27, 2005, On the consersion of our Company from a private limited company to a public limited company, pursuant to a resolution passed by our Board onAugust 4, 2023 and a special resclution pazsed by our Shareholders onAugqust T, 2023, our name was changed to " Juniper Hotels Limited” and a fresh
carfificate of incorporation dated Awgust 28, 2023 was issued by the RoC. For details of the change in the name and the registered office address of our Company, sae “History and Cerfain Corporate Matfars™on page 2368 of the red herring prospecius dated February 13, 2024 filad with the RoC {*RHP" or “Red Herring Prospectus”),
Corporate ldentity Number: US3101MH1985PLC 152863
ndia. Contact Person: Sandeep L, Joshi — Company Secrefany and Compliance Officer: Tel: + 81 22 6676 1000; E-mail; complianceaficenijuniparholals,com; Website: waw umiperhobels com

PROMOTERS OF OUR COMPANY: ARUN KUMAR SARAF, SARAF HOTELS LIMITED, TWO SEAS HOLDINGS LIMITED AND JUNIPER INVESTMENTS LIMITED

INITIAL PUBLIC OFFERING OF [«] EQUITY SHARES BEARING FACE VALUE OF ¥ 10 EACH ("EQUITY SHARES") OF JUNIPER HOTELS LIMITED (“COMPANY" OR THE “ISSUER") FOR CASH AT APRICE OF ¥ [#] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM
OF ¥ [«] PER EQUITY SHARE) (THE “ISSUE PRICE") AGGREGATING UP TO % 18,000.00 MILLION (THE “ISSUE"). THE ISSUE SHALL CONSTITUTE [#]% OF THE POST-ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

Registered and Corporate Office: O Waslarn Express Heghway, Saniacruz Easl, Murnbad 400 055, Maharashira

Juniper Hotels Limited is a luxury hotel development and ownership company operating in luxury, upper upscale and upscale category of hotels across various locations in India,
namely Mumbai, Delhi, Ahmedabad, Lucknow, Raipur and Hampi.

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 Issue * Non-Institutional Portion: Not more than 15% of the Issue ¢ Retail Portion: Not more than 10% of the Issue

PRICE BAND: <342 TO <360 PER EQUITY SHARE OF FACE VALUE OF <10 EACH
THE FLOOR PRICE IS 34.2 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 36.0 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE TO EARNINGS RATIO IS NOT CALCULABLE GIVEN THAT THE BASIC AND DILUTED EPS FOR FISCAL 2023 IS NEGATIVE
BIDS CAN BE MADE FOR A MINIMUM OF 40 EQUITY SHARES AND IN MULTIPLES OF 40 EQUITY SHARES THEREAFTER

In accordance with the recommendation of Committee of Independent Directors of our Company, pursuant to their resolution dated February 14, 2024, the above provided price band is
justified based on quantitative factors/ KPIs disclosed in the “Basis for Issue Price” section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and
secondary transactions, as applicable, disclosed in the “Basis for Issue Price” section on pages 139-150 of the RHP and provided below in this advertisement.

In making an investment decision, potential investors must only rely on the information included in the Red Herring Prospectus and the terms of the Issue, including the risks involved and
notrely on any other external sources of information about the Issue available in any manner.

RISKS TO INVESTORS:

www . readwhere . com
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1. Losses in past: Our Company and our Subsidiaries have incurred losses in the past: 8. Hyatt Brand: All our hotels and serviced apartments are currently operating under the
Particulars Six months ended Fiscal Hyatt brands, on a non-exclusive basis. We are obligated to pay operator management
September 30, 2023 2023 2022 2021 and other fees and charges to Hyatt's affiliates for services, know-how rendered and
Profit/ [I'DEE} before tax I:f mi"iﬂn} tradﬁmark license granted hy thﬂ'm-'ﬂhiﬂh aggregfited to 4.23%, 4.19%, 4.39%. 3.00% and
Our Company (465.11) (254.60) | (2,14050) | (2,693.93) 2.00% of our revenuel from upera.tmns for the str. months ended ‘_‘E‘»eptemher 30, 2023,

MHPL (0.28) (0.59) | (0.50) | (0.12) S?ptemher-ﬂaﬂ, 2022, .Flscal2[t23, I-jlscaIZUE..? and Fiscal 2021, respectively. |
CHPL (50.59) (57.60) (403.58) (443.27) 9. Higher Equity Vrfﬂuatmn: The eqlu!ty ?Eh.fatif:il‘l l:::f our Company h:afsed on trlne Cap Ftnr:e of
' ' | < 360 per share is T 62,100.86 million which is higher than the equity valuation ascribed to

CHHPL 17.53 62.29 8.52 (27.52) : . .

: : : : our Company prior to the Issue at the time of acquiring CHPL from our Corporate

2. Substantial Indebtedness: As of September 30, 2023, we had total borrowings (including Promoters in September 2023:
current and non-current borrowings) of 322,527.47 million requiring significant cash |, :
flows to service and limiting our ability to operate freely. The table below sets forth details . . Our C:umpany . [_:HPL
as of dates ldicatad Particulars (including MHPL) ~ (including CHHPL)

As of As of As of As of As of | (in T million, unless expressly stated otherwise)
September September March 31, March 31, March 31, | Enterprise Value (including land) 47,533 7,400
- 30,2023* 30,2022 2023 @ 2022 2021 (in T million)
| (X million, unless otherwise specified) Equity Value (in ¥ million) 26,514 5,314
Total Borrowings (3 million) | 22.527.47 | 21,435.12 | 20,456.08 | 21,218.09 | 18,304.77 No of Equity Shares nutstanding' 143,700,000 257,601,924
Net Borrowings 22,396.91 21,049,585 20,357.66 21,069.13 18,082.40 (prior to acquisition of
(X million) (A) | | | | CHPL by JHL)
Total Equity (% million) (B) 8,596.80 | 3,390.90 | 3,545.07 | 3,563.67 | 543897 | Equity Value Per Share (in ) 184.51 20.63
Net Borrowings to Total 2.61 6.21 3.74 2.91 3.32 | 10,Pricing Risk: The Issue Price, market capitalization to total income ratio, the market
Equity ratio (C = AJE) capitalization to tangible assets ratio and the enterprise value (“EV”) to EBITDA ratio and
{in imes) P/E ratio may not be indicative of the market price of the Equity Shares on listing or

*Notannualized thereafter.

3. Past delays in repayment of loans by a recently acquired entity, which is now our wholly . | :
owned subsidiary, Chartered Hotels Private Limited (“CHPL"): CHPL has witnessed rardculars .M;?rke:t _M?rke.t b E_EITDA Fik ratio
certain instances of delays in the repayment of interest and principal in the past due to the cam?ahzatmn h? caplt_allzatlun w kg
long-term impact of the COVID-19 pandemic on its business, which impacted its financial total income ratio tanglhle.assets
performance resulting in inadequate cash flows to service payments to be made to _ ratio
lenders. To rectify the mismatch of cash flows, CHPL submitted a restructuring proposal Cap  Floor | Cap  Fleor | Cap  Floor  Cap  Floor
in Fiscal 2020 and entered into a master restructuring agreement in March 2023 with Union Price = Price | Price  Price | Price @ Price | Price  Price
Bank of India | (erstwhile Corporation Bank), Union Bank of India Il (erstwhile Andhra | Qur 1147 1073 | 338 325 | 2558 2462 NA*™*  NA™*
Bank) and Indian Overseas Bank. As of September 30, 2023, CHPL, and its wholly owned | company
subsidiary had total borrowings (including current and non-current borrowings) of | | ' | | | | |
71,692.04 million and Z312.32 million, respectively. ﬁ:::; i | e 2 G il L hA

4, Negative operating cash flows in the past: Out of the last three fiscals (Fiscal 2023, Fiscal Limited
2022 and Fiscal 2021) and six months ended September 30, 2023, we have witnessed | - | - | | | | |
negative operating cash flows in Fiscal 2022 of ¥364.49 million, primarily due to changes Lemon 12. 41 NA 3.75 NA 21.79 NA | 95.52 NA
in our working capital. Tree

5. Financing agreements covenants: Our financing agreements contain certain restrictive H,D t?ls'
covenants that limit our ability to undertake certain types of actions, which could Limited | | . | | | .
adversely affect our business and financial condition. Our Company has faced instances | The Indian | 11. 26 NA  11.05 NA | 3434 NA = 66.78 NA
in Fiscals 2023, 2022 and 2021, where we failed to comply with certain covenants of our | Hotels
financing agreements such as Debt to EBITDA not over 6.0x, DSCR - at least 1.35x and | Company
EBITDAfalling below 33% (ascertained annually). Limited | | | | | |

6. Revenue Concentration: We are dependent on three hotels/serviced apartments, namely | EIH Limited|  8.81 NA 8.50 NA 27.17 NA  58.71 NA
Grand Hyatt Mumbai Hotel and Residences in Mumbai and Andaz Delhi and Hyatt Delhi | «+p/E js not calculable as EPS is negative
Residences in New Delhi which cumulatively contributed 90.48%, 90.72%, 90.13%, 88.55% 11.Weighted Average Return on Net Worth for Fiscals 2023, 2022 & 2021 is (23.91)%.
and 90.09% to our Company’s revenue from operations for the six months ended —— : , -

September 30, 2023, September 30, 2022, Fiscal 2023, Fiscal 2022 and Fiscal 2021, Financial Year/ period ended RoNW (%)
respectively. March 31, 2023 (0.42)

1. Fixed Expenses: A portion of our operating expenses such as employee related costs, March 31, 2022 (52.76)
insurance costs, lease rentals for land, power and fuel and finance costs are relatively March 31, 2021 (36.68)
fixed in nature, constituting 57.21%, 58.33%, 55.90%, 58.02% and 58.19% of our total .
expenses for the six months ended September 30, 2023, September 30, 2022, Fiscal 2023, ‘#'.nghted omrege : 31}

Fiscal 2022 and Fiscal 2021, respectively. Even if the demand for our hotels/serviced Six months ended September 30, 2023 (3.08)
apartments is adversely affected, we will be required to continue to incur such coststo |  Six months ended September 30, 2022" (5.16)
maintain our properties. "Not annualised
Continued on next page..
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—..continued from pravious page.
12. Details of weighted average cost of acquisition of all Equity Shares transacted in last one
year, eighteen months and three years immediately preceding the date of the RHP

Period Weighted average = Cap Price is ‘x’ times Range of acquisition
cost of acquisition ' the weighted average (Lowest Price-
(in%) cost of acquisition | Highest Price) (in )
Last one year 184.51 1.95 184.51

184.51 1.95 184.51

Last eighteen months

184.51 1.95 184.51

As certified by ASCBSR And Company LLP, Chartered Accountants (FRN No. 013811N), by way of their
certificate dated February 14, 2024.

 Last three years

14.Weighted average cost of acquisition, floor price and cap price

Types of transactions Weighted average Floor Cap

cost of acquisition price price
(X per Equity Share) | (i.e., T 342) (i.e., T 360)

WACA for Primary Transactions 184.51 1.85 times = 1.95 times

Types of transactions Weighted average Floor Cap
cost of acquisition price price

(X per Equity Share)  (i.e., T 342) (i.e., T 360)

WACA for Secondary Transactions N.A. N.A. N.A.

As certified by ASCBSR And Company LLP, Chartered Accountants (FRN No. 013811N), by way of their
certificate dated February 14, 2024.

15.The three BRLMs associated with the Issue have handled 85 public issues in the past

three financial years, out of which 22 Issues closed below the offer price on listing date.

Name of the BRLMs Total Public

Issues

Issues closed below
issue price on listing date

JM Financial Limited 24 3

CLSA India Private Limited 2 1

ICICI Securities Limited 34 10

Common issues handled by the BRLMs 25 8

Total 85 22

ANCHOR INVESTOR BIDDING DATE TUESDAY, FEBRUARY 20, 2024*

BID/ISSUE
PERIOD

*0ur Company, in consiliation will the BRLMs, may consider parficipalion by Anchor nvestors, in accordance with the SEB! ICDR Reguiatians.
“UP mandale end lime and dale shall be at 5:00 prm on the Bidflssue Closing Date.

BID/ISSUE OPENS ON WEDNESDAY, FEBRUARY 21, 2024*

BID/ ISSUE CLOSES ON FRIDAY, FEBRUARY 23, 2024**

BASIS FOR ISSUE PRICE

The Price Band and Essue Price will be determined by cur Company in consultation with the BRLMs, on the basis of assessment of market demand for the Equity Shares ssued
thirowsgh the Book Building Process and guantitative and qualitative factors as described below. The face valee of the BEgquity Sharesis T 10 each and the lssue Price is 3.2 times the
face value atthe lower end of the Price Band and 36.0 imes the face valus at the higher end of the Price Band. Investors should refer to “Risk Factors”, "Our Business", "Resfaled
Consolidated Financial nformation” and "Management's INscusston and Analysis of Financial Cenditfon and Resulls of Operations " on pages 35, 1681, 280 and 641 of the
RHP, respectively, tohave aninformed view before making an investment decision
I. QGualitative Factors
Sorme of the qualitative factors which form the basis for computing the |ssue Price are set forth below:
1. Experiize in site selection and idendifying opporiuniies to develop our hotels;
2. Umigue parinership between asset owner and oparabor brand backed by strong parentags;
. Robust azsel managermen! capabdties with a focws on enhancing operating afficiancy and profitabdty;

Increasing retums by having mulfiple revenue streams and complementary offerings;

Well positioned to benefit from mdusiry trends; and

Experienced and quakfied board and managerment laam
For further details, see “Our Business - Competitive Strengths ™ on page 164 of the RHP, respaciivaly.
Il. Quantitative Factors
Certain informmation presented below relating 1o us is based on the Restated Consolidated Financial Informiation. For detailz, see "Restated Conselidated Financial Information
on page 280 of the RHP.
Sorre of the guantitative factors which may form the basis for calculating the lesue Price are as follows:!
1. Basicand diluted earnings per Equity Share (“EP37):

P Lal

o O

| Financial Year ended Basic EP3 %) Diluted EPS (¥} | Weight
March 31, 2023 {0.10) (0.10) _ 3
March 31, 2022 [13.08) {1308} _ 2
March 31, 2021 [13.8E8) {13.BE) 1
Waighted Average [6.72) (6.72) '

| Six manths ended September 30, 2023° {1.62) {182}
Six months ended Seplember 30, 2022° {1.22) §1.22)

*Nof annualised

Mafes:

* EFG calculalions arewn accordance with Ind AS 23 [Camings per share),

Invesfors showd also refer lo nodes on “Basic and diluted earnings per Equity Share - Basis of Issue Price" on page 138 of the RHF

2. Price/Earning ["P/E") ratio in relation to the Price Band of ¥ 342 to T 360 per Equity Share:

PIE at tha Floor Price {no. of times)
MA"
WA

Particulars
Based on basic EPS for Fiscal 2023
Based on diluied EPS for Fiscal 2023
" PYE is nof caltidable a5 EPS is negafive
3. Industry Peer Group PIE ratio

PIE at tha Cap Price (no, of timas)
WA
MA"

Particulars P/E ratio
Highest 8552
Lowest BB.T1
AVErage T34

sty average has been calculaled a5 per the anthmelic average PVE of the pesr sef prowvided befow undsr = Comparison of accounting ratios with iisfed industry peers”
balow.
4. Return on Net Worth (“RoNW")

lotal incoms:

Revenue Crowth ()
| F&Brevenus

||| EBITDA

| Restated profit! floss)

Nofe: The highest and lowesl industy PE shown abowe 15 based an the pesr sai provided balow under *- Comparison of accounting rafios with Nsted industry peevs™, The || Net borrowings

Irventory Keys

31, 2023, CHPL {inchuding s subsidiary CHHPL) was acquired by our Company on September 20, 2023, pursuan! fo which CHPL became our whoy-owned direct Subsidiary and

CHHPL became our indirect Subsioiary and thus the above fnancial mfarmation amd ratios for Flscal 2023 does pol molide the impac! of acquistfion of CHPL Group. The revenue

from aperations and EBITDA of CHPL fincluding CHHPL) basad an the asadited consaiidated financial staterments of CHPL az of and for the financial year ended Mavch 21, 2023 was

T 1,043 7 million and ¥ 356. 25 milon respechively.

" BE s nof calcwlable as EPS g negative

Mg,

Investars shoud also referio nofes on "Gomparison of accoundting ratios with Listed Indusiry Peers - Basis of lssue Price " on page 142 of fhe RHF

ll. KeyPerformance and Financial Indicators (“KPis")
The KPlz disclosed below have been wsed historically by owr Company to understand and analyze our business performance, which in result, help us in analyzing the growth of
business in companison o our peers, Our Company considers that the KPIs set forth below are the ones that may have a bearing for amiving at the basis for the Issue Price. The
Bidders can refer fo the below-mentioned KP1s. being a combination of financial and cperational key financial and operafional mefrics, fomake an assessment of our Company’s
performance in varous business werlicals and make an informed decision, The KPIs dsdosed below have been approved and confirmed by a resciution of cur Audit and Risk
Management Commities dated Febmuary 1, 2024, Furthar, the membsrs of cur Audit and Risk Management Commilies have confirmed that thers are no KPs pertaining fo our
Lomgany that have been &scosed to any investors at any point of fime dunng the three years prior fo the date of iling of the Red Hemng Prospectus, Further, the KPS disciosed
heren have been cerified by ASCBSR And Company LLP [FRN No, 013811N), by their cedificate dated February 13, 2024
For details of our other operating metics dsclosed elsawhers in the Red Heming Prospecius, see “Owr Business®, and “Management's Discussion and Analysis of
Fimancial Position and Results of Operations™on pages 161 and 641 0ithe RHP, respectivaly
Cur Company confirms that # shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a vear (or any lesser peniod as determined by the
Board of Darectors of cur Company), until the later of {a) one year after the date of lisfing of the Equity Shares on the Stock Exchanges; and (i) complete uiilisation of the procesds
ofthe lssue as disclozed in "Dbjects of the fsswe™on page 124 of the RHP, or fior such ofther duraticn as may be required under the SEBIICDR Regulations.
The listofour KPls along with briefexplanation of the relevance of the KPIHor our business operations are setforth below.
Description on the historic use of the KPls by our Company to analyse, track or monitor the operational andfor financial perfermance of our Company

KPI Explanation

| Total income represants the scale of our business &s well as provides nformation regarding operabng and non-operaling ncoms.,

. Tatal income growlh provides infarmation regarding the growlh of our business for the respechve penod! year,

| Revenue from opsrations is used by our managemsant o track the revenue profile of our business operabions and in bum helps assess the overall

financial performance of our Comgany and size of our oparations,

: Revenue Erowth (%) represends penod-on-penod or year-on-year growih of our tusiness operatons in tarms of revenue generated by us

| F&B revenue 15 used by our management to track the revenve profile of our foed and beverage business dwision _

F&B rewenve confribution {As | F&B revenue condribution (a5 a % of revenue from operations) is used by owr managemsant b0 track the confribufion of our food and beverage |

a % ofrevenue from operations) | business division o the overall business cperations

Totalincams growth (%)
Revenue from operations

| EBITDA provides information regarding the operational efficiency of our business
EBITDAmargin (%) | EBITDA margin is an indicator of the operational profitability and financaal performance of our business.
| EBITDA/ room EBITDA room is anindicator of the operational efficiency of our business measured perunit ofinventory.

Restated profit! (loss) for the | Restated prodit! (loss) for the period’ year provides information regarding the cverall profitability or koss of our business.
period’ vear
| Restated profit/{loss) margin is an indicator of the overall profitability and financial performance of our business.
meargin %)
: Met borrowings provides information regarding the leverage and liquidity profibe of our Company.
Met bormowings ko total equity is & measure of our Company's leverage over equity invested and eamings retained over fime
' Inventony or Keys refers to the number of rooms and serdced apartments in our portfolio at the end of the relevant periodfyvear,
| Number of hotels and serviced apartments is the measure of our porfolio size.

Met borrowings! Total equity

Mumbaer of hotels and

Financial Year ended RoNW (%) = Weight senviced apariments
March 31, 2023 04 | 3 Average room rata Avarage roon rata s a key measura oftha rate (%7 room! night) atwhich we offer our inventony and is a key paramaters for our ravenua generation.
March 31, 2022 f 35:' % AYETAgE DCCURANCY Average ocoupancy for our hotels and serviced apartiments is & measure of our revenue generabion capabilibes over a penod of ime.
March 31. 2021 |36.68) ‘ Details of our KPIs as at! for the six months ended September 30, 2023 and September 30, 2022 and Fiscal Years ended March 31, 2023, March 31, 2022 and March 31,
Weighted Average (23.91) 2024
2!3‘ m""’"::z E"'::ES E:p:z:ﬁr EE E:;_; ' 'Z? :I? KPI Our Company
1 monkhs ende plarmder sl AU . (218} S "
T p———— As at z!m:i for six months ended September 30 | As at and for Fiscal
Note: Units 2023 2022 2023 2022 2021
+ CHEL fincluding its subsidlary CHHEL) was scquired by our Company on Seplambar 20, 2023, pursuant fo which CHPL became our whally-owned direct Subsidiary and CHHeL || Total mcome T in million 3.474.30 42101 717288 3,437 35 1,928.52
becarme our indirect Subsidiary Whife we acquired conlral over the CHPL Group with effect from September 20, 2023, congidering the events belween September 20, 2023 7, || Tolal ncoma growth (%) % 5.11% M 108.66% T8.20% 164.971%
‘sefual acquisiion date’ and Seplember 30, 2023, did nof resultin materis! changes o the amaonis recognised, the CHPL Group has been consigersd for consalidalion with efec! || Revenue from operations F i million 3.361.12 2042093 8. 66B. 54 3,086 8% 1 BG3.51
from September 30, 2023 in the preparsfion of the Restaled Consolidaied Financial Information. Accordingly. fne Restated Nel Worth as &t Seplember 30, 2023 inciudes the | | o far F b F P B 1)
fimancial position in relalion fo e CHPL Growp. Howsver, the Restaled profit' (loss) for the six months ended Seplember 30, 2023 does nofinclude financia informadion in refation | | PONRIE W) - %. :ﬂ'? L - e 15'?3% b 55 ’f {614
fothe CHPL Group, imvestors should a'so refer fo nofies on "Redurm on Net Worth - Basis of Issue Price™ onpage 140 of the RAFE | F&B Revenue T in million 1,059.62 o085 202361 895.02 408.15
5. Net Asset Value per Equity Share _ FiB rEvanua conts pution (&s a % of revanue from operations) % 31.53% 31.63% 30.35% 28.95% 24 54%
NAV per Equity Share i%) EBITDA ¥ In milkion 1,245.95 1.403.70 3,223 62 1,014 .68 22205
As on March 31, 2023 ' 24 67 EBITDW margin (%) % 35.92% 43,73% 44.94% 29.52% 11.51%
#s on September 30, 2023 Gl EBITDA / room | Tinthousands| 83617 998,36 2.292.76 72167 157.92
After the Issue Restated profil | loss) for the period) yesar ¥ in rriilicn (265.02) (175.00) (14.97) (188031} (1,004 85)
ill :EZ LI: ”L-F'f 121; Restated profit f{loss) margin % (7 65)% (5,45)% i0.21)% {54 T0%) (103.44)
,-llr I.M.E”pfc'e" = - “[:] et bomowings T in milfion 2235601 21.,049.55 20,357 .66 21,069.13 18,082 40
Nofes: — Met borrowings! total equity Number 261 £.21 574 541 .32
*To b updated at Prospecius Invantory Keys Mumber 1,836 1,406 1,406 14085 1,406
Investors showld also refer to notes on "Return on Net Assel Value - Basis of Issue Price"on page 140 of the RHP Mumber of hotels and serviced apariments Number L 4 | il " 4
6. Comparizon of accounting ratios with Listed Industry Peers _ Awarage room rale _ % 10,03.85 481795 9ETHA2 622188 5.656_??
(% in mition, except per share dats) || Average oCcugsancy % 74.84% T2.599% To.74% 53.76% 34.23%

Particulars Face Revenue EPS EFS PIE'" | RoNW Mt NAY per EV/ Market Cap / Market Cap /
value ()  from | (Basic) | (Diluted) (%) | Worth | Equity @ EBITDA Total Income Tangible
operations | (%) k4] Share [T) | (FY 23) [F¥ 23) Azsats (FY 23)
Our Company** |10 666654 | (0.10) | (0.10) MA | [042%)| 354507 2467 | 2558 "WA7 | 3.38
' ' ' ' Listed Peers
Chalet Hotels Limited 10 11,28467 | 804 | BO4 | B43T | 1189% 1541533 7519 15,11 13.13 4,02
Leman Tree Hotels Limited | 10 | 874080 145 | 145 | 9552 | 9B4% 1413422 1786 27,78 1241 375
| The Indian Hotels Company Limited]| 1 | 5809910 | 708 | 7.06 | 6678 | 12.16% 8642050 6084 | 3434 11.26 11.05
EIH Limited i 2016807 | 503 | 503 | 5871 94B% 3471945 5552 2717 5,81 B.50

* CHPL {including its subsigiary CHAHPL) was acguired by our Company on Sepdamber 20, 2023, pursiand o which CHPL became our wholly-owned direct Subsioiary amd CHHPL
became ourmairect Subsidiang Accordingly, the sbove dals forthe Financial Yesrs 2023, 2022 and 2021 are for periods pricr to CHPL and CHHPL becoming cwr Subsidiarias. While
we aoquired controd over the CHPL Group with effect from September 20, 2023, considenng the events between Seplember 20, 2023, i.e., ‘actual acquisition dafe'and Seplember 30,
2023, did nol resull in malenal changes fo the amaunts recognised, the CHPL Group has bean congidered for consafidation wath effec! from Sapfember 30, 2023, Accordingly, our

| | slatement of assels and labillies ncludes the financlal position i relation lo the CHPL Group as al Sepfember 30, 2023, Thue, the inveniory’ keys as on Seplember 30, 2023

inclides the inventory keys of the CHPL Group. Howewer, the statemant of profit and loss does nof include inancial iformmation i refation fo the CHPL Group for the six months

| | ended Sepfember 30, 2023, Accordingly, the sverage number of rooms for owr Company (excluding CHPL Group) has been considered for computation of EBDITAY room for
| | September 30, 2023, i, 1,406,
| | Mode:

*AN the financial information of ooy Company mentioned above has bean derved fraom the Resfated Consolidated Financial Informalion as al and for the financial year ended March | investors should also refarto nofes on “Key Performance and Financial Indicators - Basis of issue Price™ on page 143-145 of the RHE

V. Comparison of KPls with listed industry peers

&1 forth below is & comparison of cur KF s with cur pesr group companies listed in India:
(8} Companson with iisted indusfry peers as af and for the six monfhs ended September 30, 2023 and Seplember 30, 2022

Units Our Company Chalet Hotels Limited Lemaon Tree Hotels Limited The Indian Hotels Company Limited [ EIH Limited
Az at and for the As at and fior the As at and for the ' As at and for the ' As at and fior the
six months ended September 30 six months ended September 30 six months ended September 30 six months ended Saptembear 30 six months ended September 30
2023 2022 2023 2022 2023 2022 2023 2022 2023 2022
Tatal income T in rillion 3,374.30 321011 6,327 44 §,103.T0 4 58T 41 3018 56 29 868 70 25 507 60 10,750.90 B, 29340
Totad income growlh {%) L!-i:- 2.17% A 23.99% MA 16.56% HA 17.48% MNA 29.63% MA
Revenue from operations T in milion 3.361.12 2,942,932 &,203.20 5,008.45 4,494 53 3887 .55 28,985,700 24 866,30 10,286,710 735340
Revenue Growth (%) % 14.21% P 24.85% A 15.61% A 16.04% M 29. 3% MNA
F&B revenue T iim lion 1,059 82 93085 A MA NA N iy M A A
F&B revenue contribution [As a % of revenue from aparabions) B 31.53% 31.63% MA MA Bl NA ~ NA H& MA MA
EBITDA T i rvlon 1,245.85 1,403,770 2431.55 1,964 BR 2,138.55 1,843.14 8.618.50 7.239.40 344820 210480
EBITDA margin {1%) " 3652 % 43.73% 36.43% H.50 % 48, T8% 47.04% 2B, TE% 2B.38% 32 0T 29.36%
EBITDA / room % in thowsands 38617 8993.36 BED.36 i Ry 249,28 219,53 90,46 34742 807.73 481,32
Restated profit | {loss) for the period! year T im million {26502} 1175.09) 1,250.99 443.07 539.16 37931 414980 3,104.30 2,01.70 A32.10
Restated profit lesz) margin (%) b [T BE) % 15.45% 18.77% 8 BB% 11.80% £.40% 13.85% 12.17% 18.62% 10.64%
Met barrowings T in rrallon 22,396.91 21,049 55 2823503 2532113 18,883 .50 16,584 38 1660280 1,156,490 (4,439.90) {28280}
Met borrowings! fotal equity Mumber 261 621 1.67¢ 1.82 1.33 1.17 (0,07 0.1 (12 (001}
Inventary! Kays Mumber 1,836 1,406 2,850 250 8 TED £.303 22 465 21,0494 4 260 4247
Murmbsr of hotals and serviced aparimenis Mumbér [ 4 4 1 45 BE 192 182 30 33
Average room rals L+ 10,139 85 8817 95 & 00 Pt oo NA MA M MA MA MA
AVErEgE oooUpancy T T4 B4% T2.55% T1.00% 74.00% WA WA M MNA MA MNA
Continied on nextf pege
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(&) Comparison with Ksted industry peers as af and forthe Fiscals 2023, 2022 and 2021

' Units Our Company Chalet Hotels Limited Lemen Tree Hotels Limited | The Indian Hotels Company Limited EIH Limited

_ As at and for Fiscal As at and for Fls_ca] As at and for Fiscal B ' i 'Asntzi_'pﬁ fj:r F'ia:vr':-a.i _ As at and for Fiscal _

R . 2023 | 02 | 2021 | 2023 | 2022 | 2020 | 2023 | 02 | 2021 | 2023 | 202 | 2020 | mB | @ | w2l |
Total income | %inmillion 717288 | 343755 | 192852 | 1177954 | 529739 | 316725 883740 | 423229 | 273712 | 5948810 | 3211380 | 1739880 | 2096407 | 1043946 | 546988 |
Total incame growth () s 108 66% Td.25% {64.97%) 122 36% 67 .26% (68 60%) 108.61% = .63% 159.55%) B5.24% B4.57% [62.145%) 100.82% 20.65% (6T 34%)
Revenue from operabons " Tinmillion 666854 | 308689 | 166351 | 1128467 | 507807 | 204387 | 874900 | 400240 | 251720 | 5809910 | 3056220 | 1575160 | 20,188.07 | 085256 | 483518 |
Revenve Growh (%) % 116.03% | 8556% | (69.13%) | 12222% | 7250% | (69.99%) | 11753% | 5980% | (6240%) | O0.0% | 04.03% | (GATT%) | 10490% |  996% | (68.08%) |
F&B revenue | Tinmillion 202361 | 89502 | 40815 | 338590 | 156544 |  BHATT | 104405 | 58083 | 33936 | 21,34820° | 1050350° | 545450° | 756028 | 381298 | 200820 |
F&B revenue contribution (A5 a % of revenue from operations) _ % 30.35% | 25.99% |  2454% | 30.00% | 3083% | 23.23% | 1307% |  14.44% | 1348% | 36.74% |  3456% | 3463% | 3749% | 3B70% | 40.59% |
EBITDA | Zinmillion 322382 | 101468 | 22205 | 502304 | 113872 | 25326 | 455307 | 139652 | 83262 | 1943460 | 550010 | (197040) | 664032 | 46408 | (2479.56) |
EBITDA margin (%) _ 0 4494% | 2952% | 1151% | 4264% | 2150% | BO0% | 5163% | 3300% |  3042% | 32ET% | 17.44% | (1132%) | 3172% | 445% | (44.23%) |
EBITDA/ roam % in thousands 220276 | 72167 | 15792 | 183641 | 44536 997 | 54095 | 16627 | 10207 | 91061 | 27991 | (10276) | 151672 | 10237 | NA |
Restated proft | (loss) for the period! year - Zinmilion (14.97) | (188031) | (199486) | 183290 | (B14.68) | (1,391.28) | 140540 | (1,37362) | (1865.42) | 10.526.30 | (2649.70) | (7.956.30) | 3.20097 | (350.56) | (3.754.46) |
Restated profil /(loss) margin (%) _ % | {021%) | (5470%) | (10344%) | 1556% | (15.38%) | (43.93%)  15.00% | (3246%) | (69.15%) | 1R.70% | (B.25%) | (45.73%) | 1570% | (9.11%) | (6B.64%) |
Net homowings Tinmilion | 2035766 | 21,069.13 | 1808240 | 2671891 | 2434137 | 1799013 | 1718250 | 1644363 | 1544125 | (235170) | 7.960.50 | 3479210 | (401854) | 73001 | 135050 |
Net borrawings! total equity Nurnber 574 | 591 | 332 | 17| 182 | 1.27 122 | 1.18 | 101 [ (0.03) | 010 [ 08 (042) | 002 | 0.04
Inventory! Keys Nurer | 1406 | 1406 | 1406 | 2834 | 2554 | 2554 8382 | 8480 | 8309 | 21886 | 20581 | 19425 | 4269 | 4480 | 4567 |
Number of hotels and senviced apartments | Number 4| 4| 4| 8 | 7] T 68| 67 | 84| 18| 5| 185 | 29 | 30 | 30 |
Average room rate _ z 087512 | 622188 | 565677 | 916800 | 457600 | 404000 @ 5340.00 | 345900 | 261500 | 1373600 | 871700 | 735100 | MA | NA | N |
Average cccupancy % TETA% | 5376% |  3423% | 7200% | 51.00% | 30.00% | 68.00% | 46.00% | 39.80% | 7200% [ 5300% | 39.00% | NA | NA | NA

Note:
irvvestors showld afso refar fo notes on "Companison of KPIs with listed Industry peers - Basis of Issue Price” on page 146-148 ofthe RHP
V. Comparison of KPls based on additions or dispositions to our business

yearsipeniod that are coverad by the KPls.
CHPL (including its subsidiary CHHPL) was acguired by our Company on Seplermber 20, 2023, pursuant 1o which CHPL bacame our whally-owned direct Subsidiary and CHHPL
became our indirect Subsidiany, CHPL Group has besn considerad for consohidation with effect from September 30, 2023, Accordingly, our statenent of assets and liabiities
incledes the financia! posiion in refation fo the CHFL Group as at September 30, 2023. However, the statement of profit and koss does not include financial information in relation
to the CHPL Group for the six months ended September 30, 2023. Thus, no comparison of KPls aver fime basad on additions or dispositions tothe business, have baan provided.
VI. 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
sacurities {excluding issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of the Red Herring Prospectus, where such

aspan of rolling 30 days (“Primary Issuances")

The details of the Equily Shares issued during the 18 menths preceding the date of the RHP, where such issuance is equal to or more than 5% of the fully diluted paid-up share
capital of the Company (calculated based on the pre-lssue capital before such fransaction(s). in @ single transaction or multiple ransactions combined together over a span of
rolling 30 days is as follows:

| Date of allotment Name of allottees No. of equity % of the fully diluted paid-up Price per Equity Share | Total consideration
[ N ] shares allotted | share capital (prior to allotment) allotted (¥} (¥ in million)
Septernber 20, 2023 Saral Holels 5,229,361 3,64 % 164,51 Cther than cash”
Two Seas Holdings 14,401,182 10.02% 184.51 Cther than cash”
_ Juniper Invesiments 9171811 6.38% 184.51 Other than cash*
Total 28, ﬁl}? 364 20.04%

* Pursuant fo the CHPL SSPA, the sharehalders of CHPL namey Saraf Hotsls, Two Seas Holdings a.r.l-:'..lum,l:-e Investments, Le., owr Corporele Promaters, transfermed afl the gLty
shares of CHPL foour Company, in consideration forissusnce and alfotment of 25,802 384 Equily Shares of our Company: The share swap ratic of 8.94°1 was determined based on
fhe valuation reports each dated Sepfember 13, 2025 issuad by GYR Capial Advisors Private Limied and Rajandra Sathia, respochivaly, i rafafion fo valuation of CHPL and our
Company, whersby the equity value of CHPL and our Company were defermined a5 % 5,374 milfor and T 26,514 milion, respechively. For further deltalls, see "History and Certain

10 years - Acquisition of Chartered Hotels Private Limited" an page 240 of the RHP

(b) Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity sharas or
convertible securities (excluding gifts} involving the Promoters, members of the Promoter Group andior any shareholders of the Company with rights to nominate
directors during the 18 months preceding the date of filing of the RHP, where the acquigition or sale is equal to or mora than 5% of the fully diluted pald-up share
capital of our Company (calculated based on the pre-Issue capital before such transaction's), in a single transaction or multiple transactions combined together
over a span of rolling 30 days ("Secondary Transactions™)
Thare have been no secondary sabke | acquisitions of Equity Shares or any converible securities, whane our Promotars, members of our Promoter Group or Shareholden(s) having
H‘P rlghl 1|:| nnrnlr.aIE u:I|n.=r||:|rf$.| in l?le E-::mt' n[ EllrEu:'-:lrs n'fl:he I:-:mparq.l are & parlj,' I:(‘J Ihr-,I 1rF.II'I'i.HI."|II:II'I nie:ttludlng glﬂs'- u:lunng the 18 months FIrELEdII'Ig the date of the RHPF,

Suu.n::e Al the financial information for the industry peers menbaned above 1son a mnﬁ-::-u'.'dafed bagls and is sourced from ihe annual regors, unaumlan'l'lnann:.'& resuits andmvaa.urp.'r:wnrafm a8 a'.'a'.'a.b.'-e;* af fhe n;spec!n-'e company far the refe vt per.ui-' ,r"E'E'-’ submillad fo iha Stock Exchangeas.

CHPL (including ifts subsidiany CHHPL) was acquined by our Company on Seplamber 20, 2023, pursuan! fo which CHPL became ouwr wholly-owned direct Subsidiary and CHHPL became owr indirect Subsiatany: Accordingly, the abowve data far the Financia! Years 2023, 2022 and 2021 are for panods prior fo CHPL and CHHPL becoming our Subsidianes, While we
acquired conlrol over the CHPL Group with effect from September 20, 2023, considering the events between Seplember 20, 2023, (2., ‘selual sequisdion date’ and Seplember 30, 2023, did nof resulf in matenal changes fo he amounts recognised, the CHPL Growp has been considered for consolidabon wilh effect from Sepfember 20, 2023, Accordingly, our
staferment of asssds and liabities includles the financia! posifion in refation fo the CHPL Group as sf Seplember 30, 2023, Thus, the imvenfory keys a5 on Seplember 30, 2023, includes fhe invenfony keys of the CHPL Group. However, the stafement of profit and [oss does nof include financial informalion in refation fo the CHPL Group for the six months ended
September 30, 2022 Accordingly, the average number of rooms for our Company fexciuaing CHPL Group) has been considered for computation of EBDI TA room for Septermber 20, 2023 e, 1,406

Apart from the scquisdion of CHPL (including fs subsidiery CHHPL), our Company has not undersken any matenal acquisition or disposstion of assets | business during the |

issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company in a single transaction or multiple transactions combined together over |

Corporate Matters - Defails regarding material acquisitions or divestments of business/underfakings, mergers, amalgamation, any revaluation of assets, etc. in the [ast |

For further d'm!.l's p.[H'H see the chi-pmr titled “BASIS FOR ISSUE PRICE™ huginmrrg on paga 139 of the RHP.

whiene aither acquisition or sake Is aqual 1o or mane than 5% of tha fully diluted paid up share capital of the Company (calculated based on te pra-lssue capital bafore such
transaction(s) and excluding ES0Ps granted but not vested), ina single transaction or multiple transactions combined together over a span of rolling 30 days

ic) Weighted average cost of acquisition, floor price and cap price
Thee Floor Price is 1.85times and the Cap Price is 1.95 times the weighted average cost of acquisiten h&sed on Primary issuances and Sacondary Transactons as dischosed below:

| Past transactions Weighted average costof | Floor Price | Cap Price
acquisition per Equity Share (1) <342 <360

| Weighted average cost of acquisition of Primary Issuances I 184 51 | 185times | 1.95 times

| Weighted average cost of acquisition of Secondary Transaclions NA NA | NA |

® As cerfied by ASCESR And Company LLP Chartered Accountants (ERN N, G'?.?E’Tn'n.h |'.|5.-' thedr cantificale dated February 14, 2024,

id) Explanation for Issue Price/ Cap Price vis-a-vis weighted average cost of acguisition of primary issuance price/secondary transaction price of Equity Shares (set out
above) along with our Company's key performance indicators and financlal ratios for the six months ended September 30, 2023, Septembar 30, 2022 and for Fiscals
2023, 2022 and 2021 and in view of the external factors which may have influenced the pricing of the Issue
+ We are a luxury hotel development and ownership company, and are the largest owner, by number of Keys of "Hyalt” afffiated nhotels in india as of Seplember 30, 2023 | Souree:

Horveath Repor).

+ We have a portfolio of seven holels and servicad apartments and operated a lotal of 1,836 keys as of September 30, 2023, We benafil from a uniguee and longstanding
partnership of over 40 years betwaen Saraf Hotals (including erstwhile and current affates, collectively referred to as the “Saraf Group”), & holel developer with a strang and
wel-established track record in India, and affiliates of 2 globally recognized preméer hosgitality brand, Hyatt Hotels Corporation (NY SE: H) ("HHE") [collectively with its affiliates
‘Hyatt’) (Source; Horwath Report)

* Cur hotels and sensiced apariments are prasend across the loury, uppsr upscale and upscale categary of hotets and are estabished landmarks in Mumbai, Delhi, Anmedabad,
Lucknow, Raipur and Hampi {Source: Hornwath Repot)

+ Besides Grand Hystt Mumbai Hotel and Residences being the largest Iy hotel in India. the Hyatt Regency Lucknow and Hyatt Regency Ahmedabad are the largest upper
upscale hoteds in thair raspective markets and Hyatt Raipur & the only upper upscala hotelin Raipur [Sowrce: Honwalh Report).

+ We have shown consistent financial growth in recent years, with our EBITDA and EBITDAmargins growing fram ¥ 222,08 million to ¥ 3,223 62 milion and 11.51% to44.94% for
Fescal 2021 1o Fiscal 2023, respectivety. Further, for Fiscal 2023 and for six reonthz ended Septamier 30, 2023, our EBITDA Room stands highest armongst our listed pears al
¥ 2,292,768 thousand and ¥ 386 17 thousand, respectively. For further delails, see “Details of our KPls as of’ for six month period ended Sepfember 30, 2023 and
Septermber 30, 2022 and the Financial Years ended March 37 2023, March 31, 2022 and March 31, 20217 provided abova,

+ We acquired Chartered Holels Private Limited (CHPL) on September 20, 2023 which has resulted m the addition of three hatels, namealy, Hyalt Regancy Lucknow, Hyalt Raipur
and Hyatt Place Hampi. adding 430 Keys o our portiolio. The revenue from operations and EBITDA of CHPL {including CHHPL) based on the sudited consolidsted financial
statements of CHPL az of and for the financial year anded Manch 31, 2023 was T 1,043.74 million and T 356,25 million respactivaly.

The Issue Price is [+] tmes the face value of the Equity Shares. The lssue Price of % [+] has been determined by our Company in consultation of the BRLMs, on the bass of market

damand fram investors for Equity Shares, as determined through the Book Building Procass, and & justified in view of tha above qualitative and quantiative parametars.

Investors should read the above-mentioned information along with "Risk Factors™, "Our Business"and "Restated Consolidated Financial information " on pages 35, 161 and

280 of the RHP, raspectively, to have a more informaed view. The trading price of the Equity Sharas of our Comgany could dedline due to the factors mentioned in "Risk Factors™ on

page 350lhe FEHPam,n:-u.u may lose allu:rpan u:.rynurm-.-eqtrnants

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

In'case of a revision in the Price Band, the BidTssue Period will be extended for at least three additional Working Days after such revision of the Price Band subject fo the Bidflssue
Pariod nol axcaeding 10 Working Days, In cases of force majewre, banking stike or similar circumstancas, our Company may, in consullation with the BRLMs, for raasons to be
recordad in writing, extend the Bid/lzsue Period for a minimum of three Working Days, subject to the Bid/lssue Period mot exceeding 10 Waorking Days. Any revisian in the Price Band
and the revised Bid!lssue Period, if applicable, will be widely disseminated by notification io the Stock Exchanges, by issuing a press release, and also by indcating the chamge on the
respeclive websites of the Book Running Lead Managers ("BRLMs") and at the terminals of the other Members of the Syndicate and by an intimation io Desgnated Intermediaries and
the Sponsor Banks, as applicable.

The lssue is being made in lerms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ILDR Regulations, The lssue is being made through the Book Building Procass, in
compliance with Regulation 6(2) of the SEBI ICOR Regulabons, where not less than T5% of the lssue shall be available for allocation on a proportionate basis to Qualified instiutonal
Buyers ("QIB&") (tha “"CHE Portion™), provided that awr Comgany, in consultation with the BRLMz, may allocata up fo 60% of the QI8 Portion to Anchor Investors, on a discrefionary
basis (the “Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being recerved from domestic Mulual Funds st or above
the price ai which Equily Shares are allocated fo Anchor imvestors, Further, 5% of the (I8 Porion (excleding the Anchor invesior Porfion) (the *Met QIB Porion”) shall be available for
allocation an a proportionate basis (o Mutual Funds only and the remander of the Net QIB Portion shall be available for allacation on a proportionate basis to all G1Bs (other than Anchor
Invesiors). including Mutual Funds, subsect to valid Bids being recefved ai or abowe the Issue Price. Further, nod more than 15% of the Issue shall be available for afocation ona
proporticnate basis to Mon-Institutional Investors ["Non-Institutional Portion™}, of which (a) one-third of the Non-Instiutional Portion shefl be reserved for applicants with appécation
size of more than ¥ 0,20 million and up fo ¥ 1,00 million; and {b) two-thirds of the Non-Institutional Portion shall be reserved for appscants with application size of more than ¥ 1,00
maiion, provided that the unsubscrbed porlion in either of such sub-categories may be aocated to apphcants in the other sub-category of Non-Institutional Portion, subject to vald Bids
baing recaived al or above the [ssue Prica, and not mare than 10% of the lssue shall be avadable for allocation o Retail Individual Investors (*Rils"), in accordanca with the SEBI ICDR
Requlations, subject to walid Bids being received at or above the lzsue Price. All Bidders (other than Anchor invesiors) shall mandatorily participate in this 1ssue through the Applcation
Supported by Blocked Amount (CASBAT) process and shall provide defails of their respeciive bank account {incheding LPT 10 (defined hereinafler) in case of UFI Bidders {defined
harginafter)) in which the Bid Amount will be bocked by the SC5Bs or the Spansor Banks, as the case may be. Anchor Investors are nat permitled o partcipate in the Anchor Investor
Portion thraugh tha ASBA process. For details, specific attention is invited to “fssue Procedura " beginning on page 705 of the RHF.

BiddersiApplicants should ensure that DP 1D, PAN and the Client ID and UPI ID {for UP| Bidders bidding through UPI Mechanizm) are correctly filled in the Bid cum
Application Form, The DP |0, P&N and Client 1D provided in the Bid cum Application Form should match with the DP 1D, PAN, Client ID and UPTID availzble (for UPI| Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected, Bidders/Applicants should ensure that
the benaficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP 1D, Client ID and UPIID {for
Rlis and Nllz bidding through the UPl mechanism) as providad in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories
iz provide to the Registrar to the Issue, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic
Details may be wsed, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the lssue,
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 delay resulting from failure to update the Demographic Detalls would be at the Biddars/Applicants' sole risk.

ASB A* ‘ Simple, Safe, Smart UP,’

ication!!!
way of Appll:&tln ARk LINVFIED PAYAMENTS INTERFACE
"Applications Supported by Blocked Amaunt

("ASBA’} is a betier 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.

can confact NPT shihe foll free number: 18001201 740 ana mal I ipo_ upi@npocl ang.in.
BOOK RUNNING LEAD MANAGERS

A CITIC Securities
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JM Financial Limited

7" Fioor, Cnergy, Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025 Maharashira, India
Telephone: + 91 22 6830 3030

E-mail: juniperfotels.ipoi@jmd.com

Investor Grievance E-mail:
grievance.ibdi@jmél.com

Website: www jmf.com

CLSA India Private Limited

8iF Dalamal House, Manman Point

fumbai 400 021 Maharashira, India

Telephone: +31 22 6650 5050

E-mail: juniper.ipo@cdsa.com

Investor Grievance E-mail;

investor helpdeskcisa.com

Website: wwalindia.cisa.com

Contact person: Praches D Contact Person: Prachi Chandgathia’ Siddhant Thakur
SEEI Registration Mo.: INMIDN 10361 SEBI Registration No.: INMODDDI0DETS SEBI Registration Neo.: INMOQ0O11173

AVAILABILITY OF THE RHP: Investors are advised to refer bo the RHF and the “Risk Factors™ beginning on page 35 of the RHP before applying in the lssue. & copy of the RHF will be
made awailable on the website of SEBI at www.sebi.gowin and is avaiable on the websites of the BRLMs, JM Financial Limsted at www jmfl.comy; CLSA India Private Limited at
wianw.india.clsa.com and ICICH Securites Limded at wwwicicisecurities.com, the website of the Company, Juniper Holels Limited af www juniperhotels.com and the websites of the
Shock Exchanges, for BSE at www. bsemndia.com and for NSE Limited ai www nseindia.com

AVAILABILITY OF BID CUMAPPLICATION FORM: Bid cumn Application Form can be obtained from the Registered Office of owr Company, JUNIPER HOTELS LINMITED: Tel: + 91 22
GETE 1000; BRLMs: JM Financial Limited, Tel: +#99 22 6630 3030, CLSA India Private Limited, Tel; 421 22 6650 5050 and ICICI Securities Limited, Tel: +21 22 6807 7100 and
Syndicate Member: JM Financial Services Limited, Tel: 421 22 6136 3400 and at selectad locations of Sub-Syndicate Membars (as given below), Registened Brokers, SCS8s,
Designated FTA Locations and Designated COP Locations for paricipating in the 1ssue. Bid cum Application Forms will also be available on the websites of the Stock Exchanges at
wwnw.bseindia.com and www.nzeindia.com and at all the Designated Branches of SC58s, the listof which is available on the websites of the Stock Exchanges and SEBI
SUB-3YNDICATE MEMBERS: Almondz Globad Secunties Lid_; Anand Rathi Share & Stock Brokers Lid.; Axis Capital Lid.; Bajaj Financial Sacurilies Ltd.. Centrum Broking Lid..
Centrum Wealth Management Lid.; Choice Equity Broking Private Limited; DB(Intarnational| Stock Brokers Lid.; Eureka Stock & Share Broking Sendces Lid.; Globe Capital Markeis
Ltd.; HOFC Securities Ltd., IDBI Capital Markets and Securities Ltd.; [IFL Securities Lid.; IIFL YWealth Management Lid.; JM Financial Services Limited; Jobanputra Fiscal

ICICI Securities Limited

Talephone: +81 22 GBOT 7100

Investor Grievance E-mail:
customercarsicicisecuribes. com
Website: www.icicisecurities.com

&' IciICl Securities

ICICH Venture House, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025 Maharashira, India

E-mail: juniperhoiels ipod@icicizecuries.com

Contact Person: Namsala Bavasa! Gauraw Mdtal

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the nofification issued by Central Beard of Direct Taxes notification dated
Fabruary 13, 2020 and read with 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 OUR COMPANY AS REGARDS ITS OBJECTS: Forinformation on the main objects of our Company, inwestors are
reguastad o soa “History and Cerfain Corpovate Mafters”™ begnning on paga 238 of the RHP. The Memorandum of Assocation of our Company is a material documant for
inspeciion in redation fothe lssue, Forfurther details, ses “Material Confracts amd Documents for Inspection” beginmng on page 4.2 of the RHF,

LIABILITY OF THE MEMEERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the dale of the RHP, the autharised share capital of our Company is ¥ 3,000,000,000
divided into 300,000,000 Equity Shares of face value of 10 each. The issued, subscribed and paid-up Equity share cagital of our Company is ¥ 1,725,023 840 divided indo
172,502 334 Equity Shares of face value of 710 each. Fordetails of the capital structure of our Company, see “Capital Structwre" beginning on page 113 of the RHR.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The names of the initia! signatories of the Memarandum of Association of our Company along with their allotment are; Allobment of 1 Equity Share each to Ajay Choudhary and Arvind
Surana, For detads ofthe share cagital hislory and capilal structure of our Company see * Capital Structure” beginning on page 113 of the RHP.

LISTING; The Equity Sharss o be offered through the RHP are proposed to be Bsted on the Siock Exchanges. Our Company has received in-principle approvals from the BSE and the
N3E for the listing of the Equity Shares pursuant to letters each dated Decembar 1, 2023, For the purpose of the [ssue, N3E is the Designated Stock Exchange. A signed copy of the
RHP has baan fled with the RoC and a signed copy of the Prospectus shall be filad with the RaC in accordanca with Saction 26(4) and Section 32 of the Companies Act, 2013, For
details of the material contracts and documents available for inspecton from the date of the RHP up to the Bidl Issue Closing Date, see “Material Condracts and Documents for
fnspection”baginning an page 742 of the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BEOARD OF INDIA ("SEBI"}): SEEBI anly gives its obsenvations on the offer documents and this does not constibule
approval of either the |ssue or the specified securities stated in the Offer Docement. The investors are advised to refer to page 885 of the BHP for the full text of the disclaimer dause of
SEBI,

DiSCLAIMER CLAUSE OF B5E: i is to be distincty understood that the permission given by BSE Limied should nof in any way be desmed or construed thaf the REed Herming
Prospecius has been cleaned or approvied by BSE Liméted nor does it cerlify the comectness or completeness of any of the contents of the Red Herring Prospectus. The investors are
advizad to refer to the Red Herring Prospectus Tor e full lext of the disclaimer dause of the BSE Limded. Merchant Bankers shall ansure thal the advartsemant includes the portion
relzted io "UPI now available in ASBA for retail investors.®

DISCLAIMER CLALUSE OF NSE (the Designated Stock Exchange): itis to be distinctly understood that the permission given by NSE should notin any way be deermed or construed
that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completenass of any of the contents of the Offer Document, The investors are
advisad to refer fo the Offer Document for the full text of the ‘Disclaimer Clauss of NSE',

GENERAL RISKS: Investments in equity and equity-related securies involve a degree of risk and investors shoulkd nof invest any funds in this lsswe unless they can afford to take the
risk of loging therr antire investmenl Investors are advised to raad the rsk factors carafully before taking an investmant dacsion in this [ssue. For taking an invesiment decigion,
imvesiors must rely on their own exammation of our Company and the Issue, incleding the nsks involved. The Equity Shares in the |ssue have not been recommended or approved by
2EBI, nor does SEBI guarantae the accuracy or adeguacy of the contents of the RHP. Specific attention of the fwestors is awited to “Risk Factors™beginning on page 35 ofthe RHP.

UPI-Now available in ASBEA for Retall Individual Investors and Non Institutional Investor applying in public issues wiera the application amount is up to ¥ 0.50 million applying through Registered Brokers, Syndicate, COPs & RTAz. Retail Individual
Investors and Non-Institutional Investors also have the option to submit the application directly fothe ASBA Bank {SCS5Bs) 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 thair PAN, Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press releases dated September 17, 2021,
CBDT Circular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28, 2023,

AZBAhas o be svailed by all fhe imestors except Anchor Invesiors, U may be avaied by (il Refal Individual Bidders in the Retad Porfion; (i) Mon-inshituianal Invesfors with an applcation size of up fo % 050 million in fhe Non-inshtuhional Portion. Forgetatls an the ASEA and UP process, please refer
for fher cietaits given in the Bid Cum Application Form and abridged prospeciis and also please refer to the section */ssue Procedure™ an page 705 of the RHE The process is also avadabe on the wabsile of Associahion of fnvestment Bankers of indfa (“AIBIT and Stock Exchanges and in the General
Imformation Docurmant. The Bid Cum Appiication Form and the Abndged Prospecius can be downloaded from the websites of BSE Limied ["BSE") and National Stock Exchange of Indfa Lirmited (“NSE”, and together with BSE, the “Stock Exchanges’] and can be obiained from tha iist of banks that is
displayed on the website of SEBT af www: sebi govinvssbivebiotherOthardchion. dodoRecognisedpi= yas &intmio= 35 and Atlps:Aww sebi govindssbiwebictherOtherdclion. doPdoRecognizedFoi=yes Sinimid=43, respectively as upoarad from time fo time. Forthe izl of UET apps and banks e on
PO, pleass refer o the ink: www sabi govin. UP Bidders Bidding wsing the LIPT Mechanism may apoly through the SCS85 and mabile appiicalions whose names appesr on the webslle of SEBI as updated from fime to time. (CICH Bank Limited and Kolak Mahindra Sank Limited have beer appoinfed
55 fhe Sponsor Banns for fhe Issue, inaccordance wilh the requiraments of SEBI eircwlar dated Movermber 1. 2018 as amended, Forlssue relaled quenss, please comizct the Book Rumning Lesd Managers ("BRLMs’) an their respective emal Dz s mentioned below, For UP) related quenes, imvestors

COMPANY SECRETARY AND COMPLIANCE OFFICER

Sandeep L. Joshi

Juniper Hotels Limited

Off ‘Westem Exprass Highway, Santacruz East,

fumbai 400 055 Maharashira, India

Tel; +51 22 66T& 1000; E-mail: complisnceoficenjuniperhotels,.com
Webszite: www juniperhotels.com

Imvestars may contact our Company Secretary and Compliance Officer or
the Reqisirar to the 1ssue in case of any pre-Issue or posi-Issue relsted
problems, such as non-raceipt of letters of Allotment, non-cradit of Allottad
Equity Shares in the respective bensficiary account, non-receipt of refund
orders or non-receipt of funds by elecironic mode, For all Issee relsted

queries and for redressal of complaints, Investors may also write to the
BRLMs.

REGISTRAR TO THE ISSUE |

AKFINTECH

FFIRifEEy "FEaEEreEsEGEarisan

KFin Technologies Limited (formery known as Kfin

Technoiogies FPrvale Limed)

Selenium, Tower-B, Plot Mo, 31 & 32, Gachibowli, Financial District
Manakramguda. Serilingampally Hyderabad 500 032 Telangana, India
Tebephone: +87 40 6716 22220 1800 309 4001

E-mail: flipo@kfintech.com

YWebsite: www kiintech.com

Investor Grievance E-mail; einward risfkfintech.com

Contact Person: M. Murall Krishna

SEBI Registration Mo, INROOOOOOZE1

=envices Pvl, Lid; Kandilal Chhaganlal Securties P Ltd.; Keynole Capital Limited; KJMC Capital Markets Lid.; Kolak Securifies Limited; LKF Securties Ltd.; Inveniure Growth &
Securities Lid.; Molilal Oswal Financials services Lid,; Nuvama Wealth and Investment Limited {Formaly known as Edelweiss Broking Limited); Prabhudas Liladhar Pyl Lid.; Pravin
Rat#al Share and Stock Brokers Lid., Religare Broking Lid.; RR Equity Brokers Pyt Lid.; SBICAP Securities Ltd.; Sharekhan Ltd.; SMC Globa! Sacuriies Lid.. Svetematix Shares and
Stocks (India ) Liméed; Trade Bulls Securities (P Lid. and YES Securities Lid,
ESCROW COLLECTION BANK AND REFUND BANK. ICIC| Bank Limited. | PUBLIC ISSUE ACCOUNT BANK: Kotak Mahindra Bank Limited
SPONSOR BANKS: ICIC| Bank Limited and Kotak Mahindra Bank Limited
UPI: UPI Bidders can also Bid through LPI Mechanism,
Al capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For JUNIPER HOTELS LIMITED
On behalf of the Board of Directors
S":Ill'
Sandeep L. Joshi
Comgany Sacretary & Complianca Officer

Place: Mumbai
Date: Fabruary 14, 2024

JUNIPER HOTELS LIMITED &5 proposing, subject to recaipt of requisite approvals, market conditions and other considerations, io make an indial pubiic offer of its Equity Shares and has filed a red heming prospectus dated Febreary 13, 2024 with the RoC., The RHF is made avaiable on the websiie of the SEBI &t www sebi.govin &5 well a5 on the websiie of the BRLMs
i.&., JM Financial Limited st www jmfl.com; CLSA India Private Limited af wwwindia.clsa.com and ICICI Securiies Limited at www.icicisecurities.com, the website of the NSE at wew.nseindia.com and the website of the BSE at wew bseindia.com and the website of the Company at www. juniperhotels.com. Any potential investor should note that investment in equity
sharas invohves a high degres of risk and for details relating 1o such risks, please see the section biled “Risk Factors "beginning on page 35 of the RHP. Potentialinvestors should not rely on the DRHP for making any investment decision but can only refy on the infarmation included in the Red Heming Prospacius.

The Equity Shares have not besn and will not be regestered under the U5, Secilies Act of 1533, as amended ("U.5. Securities Act™) or any stale secunties laws in the United States, and undess so regisiered, may not be offered or sold within the United States, except pursuant to anexemplion from, or m & transaction not subject to, the registration requirements
of the: LS. Securities Act and applicable L. 5. state securities laws. Accordingly, the Equity Shares are being offered and sold cuizide the United States in "offshore transactions” ag defined in and in reliance on Regulation S and the apglicable laws of each jurisdiction where such offers and sales oocur. There will be no public offering of Equity Shares in the

Insted Statas,

www . readwhere . com
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