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Initial public offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter Il of the Securities and Exchange Board of India (Issue of Capital and Dizclosure Requirements) Regulations, 2015, as amanded ["SEBI ICDR Requlations").

JUNIPER JUNIPER HOTELS LIMITED

.

This is a public announcement for information purposes only 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. n jil-EI-r‘E E
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Dur Company was incorporated as “Seajuli Finance Private Limded " on Seplember 16, 1985, as a pavate limited company under the Companies Act, 1956, al Kolkata, pursuant to a cedificate of incorporation granted by the Registrar of Compamses, West Bengal at Kolkata (*RoC WB"), Pursuant to an allatment of Equity Shares by our Company and in accordance with the
provisions of Seclion 434 of the Companies Act, 1956, cur Board passed a resolution on September 215386, wherein cur Board noted that cur Company had become a deemead public cormpany, and the name of our Company was changed 10" Seajuli Financa Limited ™ with effect frorm September 2, 1986, pursuantfo a certificate of incorporation endorsed by the ReC ' WEB to

thatefiect. Pursuant to resolutions passed by our Boand and our Sharehociders on Auguest 4, 1995 and August 31, 1995 respectively, the name of our Company was changed to "Seajuli Progerty & Viniyog Lemited” to refiect the business activities of our Company and a fresh cerlificate of incorporation was issued by the Riol Wi on October 13, 1985, Since the meorporation
of our Company till October 30, 1996, our Company was invahled in the business of making invesiments, Pursuant bo a spacial resolubion passad by our Shareholders on Oclober 30, 1906, the commencerment of hotel business of our Company was approved. Consaquent to the amendment in Section 434 of the Companies Act, 1856 by the Companies (Amandment) Act
2000, the Company was re-converted from a deemed public comaany (o a private Bmited company pursuant to a resolution pazsed by cur Boaed on June 13, 2001 and the certificate of incorporafion of our Company was endorsed by the BoC WE to that effect. Thereafter pursuand to a special resolution passed by our Shareholdars on October 16, 2003, the name of our
Company was changed from "Seajull Propery & Viniyog Private Limeted” to "Juniper Hotels Private Limited”, to reflect the main activities, 1.e., hotel business, undertaken by our Company and a fresh certficate of mcorporation was issued by the Rol'WEB on December 23, 2003. Further, pursuant to a special resolution passed by the Shareholders dated Ociober 16, 2003
which was confirmed by an order of the Company Law Board, Eastern Region Bench, Kolkata dated Februany 18, 2005, the registerad offics of the Company was shiftied fram the stale of West Bengal o the state of Maharashira with effect from February 5, 2005 and a cerbificate of registration of the order of the Company Law Board for change of stale was issued by the
Reqistrar of Companies, Maharashira at Mumbai {"ReC"} on Apel 27, 2005. On the conversion of our Company from a private limited company 1o a pubdic limited company, pursuant to a resolution passed by our Board on Augustd, 2023 and a special resolution passed by our Shareholders on Audgust 7, 2023, our name was changed to “Juniper Hotels Limited" and a fresh
carificate of incorporation dated August 28, 2023 was issuad by the RoC. For details of the changa in tha name and the ragistered office address of our Company, see “Histary and Cartain Corporate Mattars™ on page 238 of the red haming prospactus datad February 13, 2024 filed with tha RoC {"RHP” or *‘Red Harring Prospectus”).
Corporate ldentity Number: USS101MH1985PLC1 52863
Registered and Corporate Office: OF Western Exprass Highway, Sanfacruz East, Mumbal 400 055, Maharashira, Indsa, Contact Person: Sandesp L. Joshi — Company Secrefary and Complance Officer; Tel: # 97 22 6676 1000; E-mail: complianceaffican@|unipernodels.com; Website: www juniperhotels.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 CASHAT APRICE OF ¥ [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM
OF T [«] 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.

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: Y342 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
not rely on any other external sources of information about the Issue available in any manner.

RISKS TO INVESTORS:
1. Losses in past: Our Company and our Subsidiaries have incurred losses inthe 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/ [Iﬁss} before tax [ million) | | trademark license granted by them which aggregated to 4.23%, 4.19%, 4.39%. 3.00% and
Our Company ' (465.11) | (254.60) | (2,140.50) | (2,693.93) | 2.00% of our revenue from operations for the six months ended September 30, 2023,
- | —— —— i September 30, 2022, Fiscal 2023, Fiscal 2022 and Fiscal 2021, respectively.

MHPL | (0.28) - (059 (030) (0.42) : : . . : .
CHPL (50.59) (57.60) (403.58) (443.27) 9. Higher Euut:ty vlaluatlzu::: The Eq.:tw valhlfa:t?n ;f :ur inmp:ny ba.sed t:lm tI:ne Cap Ftru:e of
CHHPL 1753 62.29 8 59 (27.52) < 360 per share is X 62,100.86 million which is higher than the equity valuation ascribed to

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 <22,527.47 million requiring significant cash | -

flows to service and limiting our ability to operate freely. The table below sets forth details , _ Our Crnmpany _ ;HPL
2k of dates irdicatod Particulars (including MHPL) | (including CHHPL)
Asof | Asof | Asof | Asof | Asof | ~ (inX 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 ¥ million)
| (R million, unless otherwise specified) | | Equity Value (in  million) 26,514 5,314
Total Borrowings (X million) | 22,527.47 | 21,435.12 20,456.08 21,218.09 18,304.77 | Ng of Equity Shares outstanding ' 143,700,000 | 257,601,924
Net BDTFDWngS 22,396.91 21,049.55 20,357.66 21,069.13 18,082.40 {prinr to a{;quisitign of
(X million) (A) CHPL by JHL)
Total Equity (X million) (B)  8596.80 3,390.90 3,545.07 3,563.67 543897 | Equity Value Per Share (in3) 184.51 | 20.63
Net Borrowings to Total 2.61 6.21 5.74 5.91 332 | 10.Pricing Risk: The Issue Price, market capitalization to total income ratio, the market

Equity ratio (C = A/B) capitalization to tangible assets ratio and the enterprise value (“EV”) to EBITDA ratio and
(in times) 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 lilalil ‘Mﬁrke:t _”?"“ft B E.BITIJA L L0
certain instances of delays in the repayment of interest and principal in the past due to the capiFallzatmn hf" naplt_allzatlnn 9 Falio
long-term impact of the COVID-19 pandemic on its business, which impacted its financial St INERA TS tanglble'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  Floor  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 | gyr 1147 | 1073 338 325 92558 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 Chalet 13.13 NA 4.02 NA 36.11 NA 8437 NA

21,692.04 million and T312.32 million, respectively. Hotels

4. Negative operating cash flows in the past: Out of the last three fiscals (Fiscal 2023, Fiscal Linitod
2022 and Fiscal 2021) and six months ended September 30, 2023, we have witnessed | | | | | | | | .
negative operating cash flows in Fiscal 2022 of 2364.49 million, primarily due to changes | -€mon 12.41 NA ' 375 NA = 27.79 NA  95.52 NA

in our working capital. Tree
5. Financing agreements covenants: Our financing agreements contain certain restrictive Ei?'r:?tI:d

covenants that limit our ability to undertake certain types of actions, which could | | | | | | | |
adversely affect our business and financial condition. Our Company has faced instances | The Indian | 11. 26 NA = 11.05 NA | 34.34 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

EBITDA falling 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 | 27147 | NA | 58.71 | NA
Grand Hyatt Mumbai Hotel and Residences in Mumbai and Andaz Delhi and Hyatt Delhi | «+p/g is not calculable as EPS is negative

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)
7. 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, h‘.\fmghted Average z | LA

Fiscal 2022 and Fiscal 2021, respectively. Even if the demand for our hotels/serviced | | °'X months ended September 30, 2023 | (3.08)

apartments is adversely affected, we will be required to continue to incur such costs to Six months ended September 30, 2022’ | (5.16)

maintain our properties. *Not annualised
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12. Details of weighted average cost of acquisition of all Equity Shares transacted inlastone | Types of transactions Weighted average Floor Cap
year, eighteen months and three years immediately preceding the date of the RHP cost of acquisition price price
Period Weighted average | Cap Price is ‘x’ times | Range of acquisition (X per Equity Share)  (i.e., X 342) (i.e., X 360)
cost of acquisition | the weighted average (Lowest Price- WACA for Secondary Transactions N.A. N.A, N.A.
(in%) cost of acquisition | Highest Price) (in) | x¢ cortified by ASCBSR And Company LLP, Chartered Accountants (FRN No. 013811N), by way of their
Last one year 184.51 1.95 184.51 certificate dated February 14, 2024.

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

Last eighteen months 184.51 1.95 184.51

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

Name of the BRLMs Total Public
Issues

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

Issues closed below
issue price on listing date

JM Financial Limited 24 3

14.Weighted average cost of acquisition, floor price and cap price
| CLSA India Private Limited

[ %]
-

Types of transactions Weighted average Floor Cap

ICICI Securities Limited 10

cost of acquisition
(¥ per Equity Share)

price price
(i.e.,, T 342) (i.e., T 360)

25
85

Common issues handled by the BRLMs

184.51

Total 22

WACA for Primary Transactions 1.85 times = 1.95 times

ANCHOR INVESTOR BIDDING DATE TUESDAY, FEBRUARY 20, 2024"

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

PERIOD

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

*Our Company, in consultation with the BRLMs, may consider participstion by Anchor Investars, in accordance with the SEBIICDR Reqgulations.
“UIP| mandata end time and date shall be at 500 pm on the Bidissue Closing Date

BASIS FOR ISSUE PRICE |

The Prica Band and Issue Price will be determined by our Comgany in consultation with the BRLMs, on the basis of assessment of market demand for the Equity Shares issued | 31, 2023, CHPL [including its subsidiary CHHFL | was acquired by our Company on Sepdember 20, 2023, pursuant to which CHPL became aur wholly-owned direct Subsidiany and
through the Book Building Frocess and quantitative and qualitative factors as described below. The face value of the Equity Shares is ¥ 10 each and the kssue Price i 34 2 imes the | CHHPL bacame our imdirect Subsidian and thus the above francial informafion and ratios for Fiscal 2023 doas maf include the impact of acguisifion of CHPL Group, The revanue
face value at the lower end of the Price Band and 36.0 times the face value at the hagher end of the Price Band. Investors should refer to “Risk Factors”™, "Our Business”, "Restated  from operations and EBITDA of CHPL (fncluding CHHPL) based on the audied consolitaled financis! statements of CHPL as of and for the finaneial year ended Mareh 31, 2023 was
Consolidated Financial Information™ and “Management’s Discussion and Analysis of Financial Condition and Resuits of Operations "on pages 35, 161, 280 and 641 ofthe | ¥ 71 043 7dmilion and T 356,25 miffion respectively

RHP, respectively, 1o have an informed view belore making an investmean! decision ' PIEis nat calculable as EPS is negalive

I. Qualitative Factors Note:

5 : w2y ich f . ; e ; _
2 Dﬂ. egua_ 1ﬂtw13faf-:t-::ursm.mh ] .'r|1he bt h;r.u:::mpmlng e B b :_:E iy Ao Investors showld also refer fo notes on "Comparisen of accounting rafios with Listed Industry Peers - Basis of Issue Price" on page 142 of the RHP
1. Experisein site seection and identifying opporiunities to develop our hotels; ; 5
ll. Key Performance and Financial Indicators ["KPIs")

2. Unigue partnarship between asset owner and operator brand backed by strong parantage: : s _ o _ o

3. Robust asset management capabiities with a focus on enhancing aperating efficiency and profitability; '-Yhe.KPIE-.:hs::Inse::l below have been used histonically by aur Company o understand a!'u:l analyze our business perfiormance, which in .rq*sult. help us in analyzing the -:_::r-:n'r;h of

4. Increasing relums by having muliphe revenue streams and complementary offerings, business in comgarisen 1o our pears. Cur I:-:mpan_'; D::ﬂslder.s Ex.s_l.l the KPls sei forth below are1ha ores thlm may have a bearing for arriving at the basis for the Issue Price. Tnle

5. Well |;||:|5.|I||;:-r'|n:;'u__':=|;.:_;|l:_:er_e|'it.‘ramindusl;.-.,n rends: and Bidders can refer to the below-mentioned KPls, being a combination of financial and operatonal key financial and operational merics, to make an assessment of our Company's

6. Experienced and qualified board and fnanﬁgei'nent — perormance in wanous bussness werticals and make an mformed decision, The KPIs disclosed below have been approved and confirmed by a resolution of cur Audit and Risk
j s ; SRS e = L Managament Committee dated February 1, 2024, Further, the membiers of our Audit and Risk Management Cormmittes have confirmed that thare ane no KPEs pertaining to our

:;DJFJT;;TIE;::{T'.I-TFEE::ZWI B mSE =L Ompat s SEeN IS DR b4 ol e RHE, respsciyaly Comgany thal have bean disclosed 1o any investors al any point of time during the three years prior o the date of fisng of the Red Herring Prospectus. Further, the KP|s disclosed
by, . - : - ; - . ) E — herein have besn certified by ASCBSR And Company LLP (FRM No. 013811M), by their certificate dated February 13, 2024

Certain information presented below relating fo us s based on the Restated Consclidated Financial Infermation, For details, see “Resfated Consolidated Financial Information’ For detadls of our other operating melrics disclased elsewhere I the Red Herming Prospactus, see “Our Business”, and “Management's Discussion and Analysis of

w RHE
%elgsrfij ::.ﬁ:?izﬁw factors which may form the basis for calculating the lssue Price are as follows Financial Position and Results of Operations " on pages 161 and 641 ofthe RHP, respeciively.
wd | | ! H I Qi = i - H - 5 PLHHIWS
1. Basic a“g dikiibed amibigs per Equit:; Share (“EPS”): 9 Dur Company confirms that it shall continue 1o disclose all the KP1s included in this secton on a periodic bass, al least once in a year (or any lesser period as determined by the
i 7 . Board of Directors of our Company), wilil the later of (a) one year after the date of listing of the Equity Shares on the Stock Exchanges; and (i) complete ulilisation of the proceeds

[ ::::nhc;?ll ‘;nn;;nndad Baml:?:ﬁ Im Dllum;; fgf 2 ! Wa:l;ght of the lssue as disclosed in “Objects of the fssua"on page 124 of tha RHP, orfor such other duration as may be reguired under the SEBI ICDR Regulations.
" March 31: 2022 i 3_:|j3'] [1'3:.35,:, ' 7 The listof our KPS along with brief explanation of the relevance of the KP| for our business operations are set forth below.
| March 31, 2021 (13.83) (13.88) ' 1 Description on the historic use of the KPls by our Company to analyse, track or monitor the operational and/or financial performance of our Company
" Weighted Average {6.72) (6.72) ' ) | KP1  Explanation

Six months ended September 30, 2023* {1.82) (1.82) | Tofalncome | Tatalincome represents the scale of our business as well as provides information regarding operating and non-operating income
| Six months ended September 30, 2022° 1.28 (1.22) Totalincome growth {36) Totalincome growth provides informatsan reganding the growth of our business for the respective period! year,

* Wt annualzed
Motes:
+ EPS calcwations are in accordance with Ind A5 33 [Eamings per sharg),
Investors shouid also referio nofies on "Basic and dilifed earnings per Equity Share - Basis of Issue Price™ on page 1359 of the RHF,
2. Price/Earning (“PVE™) ratio in relation to the Price Band of T 342 to T 360 per Equity Share:
Particulars | PIE at the Floor Price (no. of times)
Based on basic EPS for Fiscal 2023 NA"

Revenue from operations Revenue from operafions s used by our management to irack the revenue prodile of our business operations and in tum helps assess the overall

financial performance of our Company and size of our operations.
' Revenue Growth %) represants perod-on-period ;::-r','ear-n:rl-}'earﬂruwlh of aur business operations in terms of revenus generated by us,
FA&E revenue is usad by our management to track the revenue profile of our food and beverage business division.
F&B revenue contribution (as a % of revenue from operations) is used by our management 1o frack the contribution of our food and beverage
business division o the overall business operations.

: Revenue Growth (%)
| F&B revenue

F&8 revanue contribution |As

PIE at the Cap Price (no. of times) | | 2% ofrevenue from operations)

- = 5 NA ||| EBITDA . EBITDA provides information regarding the operational efficency of our business
f as.ed o d!l,”te'j EFS for Fiscal E"‘E% NA NA EBITDA mangin { %) EBITDAmargin is an indicator of the operational profitabiity and financial periomiance of our business.
3. ||'I-|:|I|II§IIE ﬂ:::;ﬂgl:ﬁf E:IEE E:tllgt:ﬁ negade EBITDA roam EBITDAS room is an indicator of the operational efficiency of our business measured per unit of imventary
Pa "?; it . PIE ratio Restated profitf {loss) forthe | Restated profit’ (loss) for the pericd! vear prowides information regarding the overall profitability or loss of our business.
; : periodl year
Highest H5.502 f
Lc-!';-'.-Est 5371 Restated profil! {loss) Restated profitiloss) margin is an indicator of the overall profitability and finencial performance of our business,
e margin {%]
Average T34 [ T - : T - =
Wed borrowings Met borrowings provides information regarding the leverage and liguadily profile ofour Em'lp'an;g

Note: The highest and lowest industry PE shown above (s based on the peer sef provided below under “- Comparison of accounting ratios with listed industry peers”. The |
industry average has been calcilafed as per the arithmefic sverage PE of the peer sei provided below undier “ Comparison of accounting ratios with listed industry peers”™ |
below

' Met borrowings tototal equity i a measure of our Company’s levarage over eguity investad and earnings retained ower tima.
Inwertory or keys refers to the nember of rooms and semviced agartments in our porifolio at the end of the relevant penodiyear

Met borrowings! Total equity
Inwentong Keys

4. Return on Met Worth (“RoNW™) _ _ | Number of hotels and " Mumber of hotels and serviced aparimants iz the measuns of our portfolo size.
Financial Year ended RoNW (%) Weight senviced apartments
March 31, 2023 042} | 3 | Average room rats | Awerage room rate is a key measure of the rate (Z/ room/ night) at which we offiar our inventory and is a key parameter for our revenue generation.
March 31, 2022 (52.76) | é Average occupancy Average occupancy forour hotels and serviced apartments is a measure of our revenue genaration capabiliies over a period of ime.
ARG a7, He ] {.10.50} L Details of our KPls 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) 0
o
In T = I i, i . T ¥
T p——] As at .'End for six months ended September 30 | As at and for Fiscal

Nt _ Units 2023 2022 2023 2022 i)

+  CHPL {including s subsidiary CHHPL) was acquired by our Company on Seplember 20, 2022, pursuant o which CHPL became ourwhotly-owned direc! Subsidiany and CHHPL | | Total income = in millign 3:474.30 4,210.11 1,172,858 343755 1.826.52
became our indirect Subsidiary. While we acquired confrod over the CHPL Group with effect from September 20, 2023, considiarimg the events between Sepfember 20, 2023, ie., | Total income growth (%) % 5.11% MA 108.66% T8.25% {64.97)%
'ﬂu:-!ugammsﬁ'un;;afgéa;d Sae;].memner:ﬂﬁ. ?ie‘-':*f. Idﬁ:-*gﬁifem;rg ma-!fr!gm cgr';ngesrﬂf"re amwm's rE;ﬂunlﬁesf. ﬂ?erﬂpl Gr;ﬁ?as IEEE? mt:fd;&‘-' fﬂ; cuns;hggggﬂ- mﬂ; Ei'?’t:'-:f | Revenue from operaticns % in millicn 3,361.12 204703 6,668.54 3.08A.80 1,663.51
from September 30 2023 in the preparation of the Restated Consolidated Fimancial information. Accordingly. the Restal ot Worth az at Septemiber 30, fncludes the o - it : 4 719 . TAAR e - ; P L
inancisl position in relehion o the CHFL Group. However, the Restated profily {loss) for he sic months ended September 30, 2023 does not inciude inanciglinformalton i retahion | | Riswenus Cyowli { o) q":_ - _4'21‘11' 2 HA 1:'&3% 9 % 'E'E"H':E
to the CHPL Group. Investors should als referto nofes on "Refurn on Net Worth - Basis of Issue Price " on page 140 of the RHP | F&B Revenue < in million 1.058.82 93085 202361 BE5.02 408.15

5. Met Asset Value per Equity Share _ F&B revenue contribubon (A5 a % of revenue from operations) % 31.53% 1.63% f:-_’J.EE-‘?“n 28.99% 24.54%

HAV per Equity Share (£4] _ EBITDA T in millicn 1,245 95 1.4?3.?-.“." 3.223.6—2 1 .EI“H-.E_E _222.&5
As on March 31, 2023 24,67 | EBITDA margin (%] _ % | 36.32% 43.73% 44 94% 20.52% 11.51%
As on September 30, 2023 281 _ EBITDA / room _ ¥ in thousands BaE. 1T 008,36 220276 ralnr 150552
it " | Restated profit/ (oss) for the period! year | Tinmillion {265.02) (175.09) (14.97) (1,680.31) (1,994.86)
‘itmﬂ EW’I:?’“E }125‘; Restated profit /{loss) margin % 7.85)% (5.45)% 0.217% (54 0%, (103,44)

UL e s Net borrowings Tinmilion | 2239591 21,049.55 2035766 21,069.13 16.082.40
Al Iszue Price [w] - ——e . : e

Notas: _ Wet bomowings! total equiky I"-.Iurr-':_rgr 261 6.21 574 541 _ 3.32

* To be updated af Progpectus Inventory! Keys MNumber 1836 | 1406 | 1406 | 1406 | 1,406

Investors should also referto nofes on "Refurn on Net Asset Value - Basis of Issue Price™ on page 140 of the RHP | Number of hotefs and serviced apariments | Number T ; 3 - & 4

&. Comparison of accounting ratios with Listed Industry Peers | Awerage room rale _ T 1013985 8,817.95 987512 6,221.96 5,656.77

; ; ; : ; : (% i ritionn, except per share datal | Average occupancy %% T4, 84% . ?.‘2.:’:-'9’.-1_1 . IE-..?-:I*‘,“; . h3 ?ﬁf?i; | 3.23%
Particulars Face | Revenue | EPS EPS | P/E' RoNW  Net | NAVper EV/ Market Cap/ = Market Cap / * CHPL {including its subsidiary CHHPL) was acquired by our Company on September 20, 2023, pursuant to which CHPL became our wholly-owned direct Subsidiany and CHHPL

value [T} from | (Basic) | (Diluted) (%) = Worth | Equity EBITDA | Total Income Tangible hecame ourindirect Subsidiarg Accondingly, the above data for the Financial Years 2023, 2022 and 2021 are for periods prior to CHPL and CHHPL becoming our Subsidianes. While

| operations| () | () _ _ (Share (%) (FY23) | (FY23) | Assets (FY23) | weacquired control overthe CHPL Group with effact from September 20, 2023, considering the events batween Septamber 20, 2023, 1.e., ‘sctual acquisition date’and Septamber 30,
Cur Company™® 10 666854 | (0100 (0.10) MA [ (042%) | 354507 2467 2558 NAT 134 2023, abd nof result in matenal changes fo the amounts recognised, the CHPL Group has been considered for consolidalion with effect from Seplember 30, 2023, Accordingly, owr

_ _ Listed Peers ) _ _ | | statement of assets and liabilities inchudes the financial position in relation to the CHPL Group as at September 30, 2023, Thus, the inventory! keys as on September 20, 2023,
Chalet Hobels Limited 10 1.264 BT &.94 B.o4 | B43T | 11.09% | 1541533 7519 a6 11 13.13 4.02 includes the invenitony keys of the CHEL Group. However, the sfatement of profif and loss does nof include francial informalion in refation fo fhe CHPL Group for the sl months
Lemon Tree Hotels Limited 10 | 874080 145 | 145 |0552| 0.94% 14134.22] 1786 | 27.79 17241 375 | ended Seplember 30, 2023. Accordingly, the average number of rooms for our Company (excluding CHPL Group) has been considered for computation of EBDNTAS room for
The Indian Hotels Company Limited| 1 | 58009.10| 706 | 706 | 6678 | 12.18% 8642050 6084 | 3434 1126 1105 || Seplember30), 2023, fe., 1,400,
EIH Limited 2 -20.188.07 503 5.03 | SB.T1 | O48% 3471946, 5552 Zrar .81 a.50 Note:

** All the financial infarmation of our Company mentioned above has been derived from the Restated Consolidated Financial Information as at and for the financial year ended March | Investars should also refier to noles on “Key Performance and Financial Indicators - Basis of Issue Price on page 143- 145 of the RHP
IV. Comparison of KPls with listed industry peers
Sed forth bedow is a comparison of our KPls with our peer group companies listed in India:

(&l Comparigon with shed industry peers ag af and forthe six months ended Septamber 30, 2023 and September 30, 2022:

Units Our Company Chalet Hotels Limited Lemon Tree Hotels Limited | The Indian Hotels Company Limited | EIH Limited
As at and for the As at and for the As at and for the ' As at and for the ' As at and for the
six months ended September 30 six monthes ended September 30 six months ended Seplember 30 six months ended September 30 six months ended Seplamber 30

_ 2023 022 2023 2022 2023 2022 2023 2022 2023 2022

Total income ¥ in milion 3.374.30 3,210.11 §,327.44 5,103.70 4 567.41 3,018 56 20,965 70 25 507 60 10,750.90 8.203.40

Total income growth (%) % 5.11% NA 73.98% N& 16.56% A 17.48% NA 20.63% N
 Revenue from operafions T in millon 3,361.12 204253 6,253.20 5,008,438 448453 3,667 55 26,985.70 24,986.80 10,286.70 795340

Revanue Growth (%) % 14.21% NA 74 85% N 15.61% A 16.04% NA 70.34% NA
| F&B revenue ' ¥ in millan 1,050,82 030,85 " NA NA NA A NA NA WA NA
| F&B revenue contribution (A5 a % of revenue from operations) % 31.53% 31.63% NA NA NA NA N& NA NA NA
| EBITDA ¥ in million 1,245.95 1,403.70 2,431.55 1,364,835 2.136.55 1,843.14 B,619.50 7.239.40 3,448.20 2,104.80

EBITDA margin (%) % 36,92% 43.73% 18, 43% 8 50% 46.78% 47 04%, 28, 76% 28, 38%, 32.07% 75, 38%,
| EBITDA! raom 2 in thousands BEG.1T 008,35 BED.36 769,32 240,28 219.53 390,46 347.42 BO7.73 481.32

Restated profit ! (loss) for the period! year % in millan {265.02) (175.00) 1,250,949 443,07 530,16 32931 4,149 80 3.104.30 2,001.70 862,10
| Restated profil {loss) margin (%) % (7.85)% (5.45)% 19.77% 8.68% 11.80% B.40% 13.85% 12.17% 18.62% 10.64%
| Net borrowings % in million 22,396.91 21.040.55 28,233.03 25,321.13 18,883.50 16,594 38 (6,602.40) 1.156.90 (4,439.90) {282.80)
| Net borrowings/ total eguily Number 2.61 6.21 167 1.82 1.33 1.7 {0.07) 0.m {0.12) (0.01)

Inventory! Keys Number 1,835 1,406 2,890 2 554 B,760 8.303 72 465 21,004 4,269 4,247
- Number of hotels and serviced apartments _ ‘Number 7| 4 | 9 | 7 95 85 142 182 30 33

Average room rate ? 10,139.85 8,817.95 g,944,00 T 684,00 NA NA NA MNA N A
| Average oooupancy ' % 74,84% 72.59% 71.00% 74.00% NA MA NA M NA NA

Continued on next page...
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r]&u_,l Comparison with listed f.?dusf.lj_.f_peers a5 &t and for the Fiscals 2023, 2022 ang 2021:

Note:
frvestors showld also referdo nofes on "Comparnison of KPIs with iisted indusiry peers - Basis ofIssue Price™ on page 146-148 of the RHP.

V. Comparison of KP|s based on additions or dispositions to our business
Apart from the acquisition of CHPL (incheding its subsidiary CHHPL), our Company has not undertaken any material acquesition or disposition of assets ! business during the
vears/peniod that are covered by the KPs,
CHPL (including its subsidiary CHHPL) was acguired by our Company on September 20, 2023, pursuant to which CHPL became our wholly-owned direct Subsidiany and CHHPL
became our indirect Subsidiary. CHPL Group has been considered for consofidation with effect from September 30, 2023. Accordingly, our statement of assets and liabilities
includes the financial position in relation o the CHPL Group as at September 30, 2023, However, the statement of profit and loss does not include financial information in relation
{0 the CHPL Group for the six months ended September 30, 2023, Thus, no comparison of KPIs over fime based on additions or dispositions o the business, have been provided

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

(a) Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on primary issuances of Equity Shares or convertible
securities {excluding issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of the Red Herring Prospecius, where such
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 fransactions combined together over
aspan of rolling 30 days (" Primary Issuances”)
The datails of the Equity Shares issued during the 18 months precading the date of the RHP, where such issuance is equal 1o or more than 5% of the fully diluted paid-up share
capital of the Company (calcuiated based on the pre-kssue capital before such transaction(s), in 3 single transaction or multiple transactions 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
shares allotted sharae capital (prior to allotment) allotted (¥) (¥ in million)
Seplamber 20, 2023 Saraf Holels 5229 381 3.64% 184.51 Other than cash®
Two Seas Holdings 14,401,152 10.02% 134.51 Other than cash®
Juniper Investments a.171.81 6.36% 184.51 Other than cash”
Total 28,802,384 20.04%

* Pursuant o the GHPL S5PA, the shareholders of CHEL name I Saraf Hotels, Two Seas H-:».'d.l.ugs and Junmerrm-'ﬁsrmnfs Le., our Corporate Promaoters, transferred aW the eqmn'}-'
shares of CHPL to our Company, in consideralion forissuance and allotment of 28, 802, 384 Equify Shares of our Company. The share swap ralio of 8.94: 1 was determined based on
the valualion reports each dated September 13, 2023 issued by GYR Capial Aovisors Private Limited and Rajendra Sethia, regpectively, in refation to valuation of CHPL and our
Company, wiherehy the equily value of CHPL and our Company were defermined as T 5, 374 millon and T 26 574 million, respectively. For further detailz. zee “History and Cerfain
Corporate Matters - Details regarding material acquisitions or divestments of business/undertakings, mergers, amaigamation, any revaluation of assets, efc. in the last
10 years = Acquisition of Charfered Hofels Private Limited" on page 240 ofthe RHE
(b} Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on secondary sale or acquisition of equity shares or
convertible securities (excluding gifts) involving the Promoters, members of the Promoter Group andlor any shareholders of the Company with rights to nominate

over a span of rolling 30 days |“Secondary Transactions™)

There have been no secondary sale / acquistions of Equity Shares or any converlible secunties, whens our Promoters, members of our Promater Group or Shareholder|s) having
the right to nomenate diractons) in the Board of Directors of the Cormpany are & party 1o the ransaction (excluding gmsj, ﬂurung the 18 maonths ;:.remdmg the date of the RHP,

Units Our Company Chalet Hulelsl.mliled Lemaon Tree HutelsleltEI:l | The Indian Hotels Company Limited EIH Limited
As at and for Fiscal As at and for Fiscal As at and for Fiscal ' As at and for Fiscal | As at and for Fiscal

W43 | 2022 | 2021 | 2023 | 2022 | 2021 | 2023 | 2022 | 2021 | 2023 | 232 | 202 023 | 2022 | w81 |
Total income | Timillion 7AT288 | 343755 | 192852 | 1177954 | 520739 | 316725 | B83740 | 423220 | 273742 | 5948810 | 32113.80 | 1730880 2096407 | 1043948 | 5469.88 |
Total income growth (%) o 108.66% | 7825% | (64.97%) 122,36% 67.26% | (60.60%) | 108.81% 5463% | (50.55%) | B5.24% B45TY | (6214%)  100.82% | 9085% | (67.34%)
Revenue from operafions | Tinmilion 666654 | 308688 | 166351 | 1128467 | 507807 | 294387 | 674990 | 402240 | 251720 | 5808910 | 30562.20 | 1575160 20,18B.07 | 085258 | 483578 |
Revenue Growth (%) % 116.03% | B556% | (80, 13*:-»:. 122.22% 7250% | (B9.89%) | 117.53% 5080% | (6240%) | 90.10% 84.03% | (B471%) | 10490% |  9964% | (B9.08%)
F&E revenue | Zinmillion 202361 | B9502 | 40815 | 338590 | 156544 | 6EATT | 114405 |  5A083 |  330.36 [21348.20° | 1058350° | 5454.50' | 756008 | 381298 | 2,008.20 |
F&E revenue contribution (As a % of revenue from operations| _ % 30.35% | 28.89% |  2454% |  3000% |  30B3% [ 2323% | 13.07% | 14.4% | 13.48% | 36.74% | B466% |  B4E3% | 3749% | 3870% | 40.69% |
EBITDA | T million 322062 | 100468 | 22205 | 500304 | 173872 25328 | 456317 | 130652 | 83262 | 1943460 | 550010 | (1.97040) | 684832 | 464.06 | (2.41956) |
EBITDA margin (%) _ % 44.94% | 20852% | 151% | 4264% | 2150% |  8.00% | 5163% | 33.00% | 30.42% |  3267% | 17.44% | (1132%) | 372% | 445% | (44.23%) |
EBITDA  room 2 in thousands 220276 767 | 15782 | 193641 | 44586 | 99.17 | 54095 18627 | 10207 | 9191 27991 | {10276) | 151672 | 10237 | NA |
Restated profit | {loss) for the period! year ¥ in million (14.97) | (188031) | (1.904.86) | 183290 | (B14.69) | (1.39128) | 140540 | (1.373.62) | (1.865.42) | 10.528.30 | (2640.70) | (7.956.30) | 329087 | (95058 | (3.754.45)
Restated profit ({loss) margin (%) : % | (0.21%) | (5470%) | (103.44%) | 1556% | (15.38%) | (4393%) | 1580% | (3246%) | (6BA5%) | 1770% | (B25%) [ W@ETIN) | 1570% [ (911%) | (6A64%) |
Net borrowings Tomilion | 2035766 | 2106913 | 1808240 | 2671891 | 2434137 | 1799013 [ 1718250 | 1644363 | 1544125 | (2351700 | 796050 | 479210 | (4.01854) | 73041 | 135050 |
Met borrowings/ total equity Number 574 | 591 | 332 | 173 | 1.62 | 127 | 122 | 1.8 | 101 | (0.08) | 0.40 | 081 | (042 | 0.02 | 0.04 |
Inventory! Keys Number _ 1406 | 1406 | 1406 | 2634 | 2.554 | 2554 | 8382 | 84B9 | B3O | 21686 | 20581 | 10425 4260 | 4499 | 4567 |
Mumber of hotals and seniced apartments . Mumber | 4 | 4 | 4 | g | T | [ a4 a7 | B | BB | 175 | 165 29 | 30 | a0 |
Average room rate T 987612 | 6,221.968 5.656.77 8, 160,00 4.576.00 404000 | 5,340.00 3.459.00 261500 | 13,736.00 8.717.00 7.351.00 M HA MA
Average occupancy ' % 7574% | 5376% | 3423% | 7200% | 5100% | 3000% | BBO0% | 4600% | 39.80% | 7200% | 53.00% | 30.00% NA | N, | NA |

Source: Allthe financial information for the indusky peers menbioned above is on a consalioaled basiz amd iz sourced from the anual repots, unaudited financial resufts ann'mresfu:fpresenfahuns as available of the .respe-:we m'npan ¥ forthe mleva-n..rpenun} _','-earsutlnwlien'!u the Stock E.m:'.'?ange&

CHPL {including its subsidiary CHHPL ) was acquired by our Company on September 20, 2023, pursuant to which CHPL became our wholly-owned direct Subsidiary and CHHPL became our indirect Swbsidiary. Accordingly, the above data for the Fimancral Years 2023, 2022 and 2021 are for pariods prior to CHPL and CHHPL becoming our Subsidianes. Whils we
aoquired control over the CHPL Group with effect from Seplember 20, 2023, considering the events between September 20, 2023, i.e., ‘acfual acquisition date’and Seplember 20, 2023, did not resulf in malerial changes to the amounts recogrised, the CHPL Group has been considered for conzolidation wilh effect from Seplember 30, 2023, Accordingly, our
statement of azsels and fabifities inciudes the fnancial pogifion in refation fo the CHPL Group as a September 30, 2023, Thus, the imventory/ keys ag on Seplamber 30, 2023, includes the inventory keys of the CHPL Group. However, the stalament of prafit and toss doeg nal include financrail information in refation to the CHPL Grotp for the six months endiad
September 30, 2023 Accordingly, the sverage number of roams for our Company (exciwding CHPL Group) has been considered for compudation of EBIITA room for Sspfember 30, 2023, (e, 1,408,

directors during the 18 months preceding the date of filing of the RHP, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share  The Issue Price |
capital of our Company (calculated based on the pre-lssue capital bafore such transaction/s), in a single transaction or multiple transactions combined together demand from investors for Equity Shares as determined through the Book Building Process, and is justified in view of the above qualitative and quantitative paramaters.

For further n‘ata.lrs piease see the chaphar titied “BASIS FOR ISSUE PRICE" heg!nning on page 139 of the RHP

where aither acquisition or sale s equal 1o or mone than 5% of the fully dilted paid up share capilal of the Company (calculated based on the pre-lssue capital before such
fransaction{s) and excleding ES0Ps granted but natvested), ina single fransaction or multiple iransactions mmbqnﬁ:tagﬂﬂ*ﬂrnmr a span of rolling 20 days.

(¢} Weighted average cost of acquisition, floor price and cap price
The Floor Price i 1,85 times and the Cap Price s 1,95 times the weighted average cost of acquisition based on Primary |ssuances and Secondary Transaclions as disclosed below:

Past transactions Weighted average costof | Floor Price  Cap Price

_ | acquisition per Equity Share (7' | R34 i1 _
WElghte-::l average cost of an:qms.rllcr' of anary 185UANCES 184,51 1.85 imes 185 imes

| Weighted average cost of acquisition of Secondary Transactions ~ NA T NA | NA |

" Az cerified by ASCBSR And Company LLP Chartered Accountants (FRN No, 013811N) by their certificate dated Februgry 14, 2024,

(d) Explanation for Issue Price/ Cap Price vis-a-vis weighted average cost of acquisition of primary issuance price/secondary transaction price of Equity Shares (set out
abaove) along with our Company’s key performance indicators and financial ratios for the slx months ended September 30, 2023, September 30, 2022 and for Fiscals
2023, 2022 and 2021 and in view of the external factors which may have influenced the pricing of the lssue
* Wi ara & heury holel development and ownership company, and are the largest owner, by number of Kays of ‘Hyalt” affiliated hatels in India as of September 30, 2023 (Sourcs:;

Horwath Report).

« We have a porifciio of seven holets and serviced apartments and operated a tofal of 1,336 keys as of Seplember 30, 2023, We benefd from a wmigue and longstanding
parinership of over 40 years between Saraf Holels (including erstwhile and current affiliates, collectively referred o as the “Saraf Group®), 2 hotel developer with a strong and
well-establshad track record in India, and affiliales of a globally recagnized praméer hospitality brand, Hyatt Holels Corparation (NYSE: H) ("HHC") {collactively with its affiliates
"Hyatt') (Source: Horwath Report).

* Dwrhotels and serviced apariments are present across the oy, upper upscale and vpscale category of hotels and are established landmarks in Mumbai, Deliv, Ahmedabad,
Lucknow, Raipurand Hamgi (Source: Horwath Repord).

« Besides Grand Hyatt Mumbai Hoted and Residences being the largest luxury hotelin India, the Hyatt Regency Lucknow and Hyatt Regency Ahmedabad are the largest upper
upscale hotels in their respective markets and Hyatt Raipur is the only upper upscale hotel in Raspur {Source: Horwath Report]

= We have shown consistent financial growth in recent years, with our EBITDAand EBITDAmargins growing from T 222.05 million 1o T 3, 223.62 million and 11.51% to 44.94% for
Fiscal 2021 to Fiscal 2023, respectively. Further, for Fiscal 2023 and for six months ended September 30, 2023, our EBITDA/ Room stands highest amongst our listed pears at
T 220276 thousand and ¥ 88617 thousand, respectively. For further details, see "Details of our KPYs as off for six month period ended September 30, 2023 and
Sepfember 30, 2022 and the Financial Years ended March 31 2023, March 31, 2022 and March 31, 2031 "provided above.

* We acquired Chariered Hotels Private Limited (CHPL) on September 20, 2023 which has resulled in the addition of three hotets, namely, Hyatt Regency Lucknow, Hyalt Raipur
and Hyall Place Hamgpi, adding 430 Keys to our portfolio, The revenue from operations and EBITDA of CHPL (including CHHPL) based on the audited consolidated financial
statamants of CHPL as of and for the financial vear anded March 31, 2023 was T 1,043, 74 mallion and T 35625 million raspactively.

5[] timas the face walue of the Equity Shares. The |ssue Price of T [+] has been determined by our Company in consultation of the BRLMs, on the basis of market

Investors shoukd read the above-mentioned information along with “Risk Factors ™, "Owr Business® and "Restated Consolidated Financial Informafion on pages 35, 161 and
280 of the RHF. respectvely, 1o have a more informed view, The trading price of the Equity Shares of our Company could decling due to the factors mentionsd in “Risk Facfors™aon
page 35ofthe RHP and youmay lose alf or ‘party af yourinvesiments.

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

I case of a revision in the Price Band, the Bid/issue Period will be extended for at least three addibonal Working Days after such revision of the Price Band subject to the Bid/lssus
Period not exceeding 10 Working Days. In cases of force majeure, banking strike or simiar circumstances, our Company may, in consultation with the BRLMs, for reasons to be
recorded in wriling, extend the Bid/lssue Period for 2 minimum of three Working Days, subgect 1o the Bid/|ssue Penod not exceeding 10 Working Days. Any revision in the Price Band
and the revised Bidlissue Period, if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating the change on the
respective websites of the Book Running Lead Managers ("BRLMs") and at the terminats of the other Members of the Syndicate and by an intimation to Designated Intermediaries and
the SponsorBanks, as applicable

The Issue is being made in terms of Rule 1%2){b} of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The |ssue is being made throwgh the Book Building Process, in
compliance with Regulation &(2) of the SEBI ICDR Regulations, where not less than 75% of the Issue shall be available for allocation on a proportionate basis to Qualified Institutional
Buyers {"QIB=") (the "QIB Portion™), provided that cur Company, in consultation with the BRLMs, may allocate up to 0% of the QIB Porticn to Anchor Investors, on a discretionary
bazis (the "Anchor Investor Portion”), of which ona-third shall be resened for domestic Mutual Funds, subject to vaBd Bids being recetvad from domestic Mutua! Funds at or above
the prica at which Equity Shares ara allocated to Anchor Investors. Furthar, 3% of tha QIB Portion (excluding the Anchor Investor Portion) (the "Nat QIB Portion”) shall be available for
allocation on a propartionata basis o Mutual Funds only and the ramaindar of the Nat CUE Portion shall ba available for allocation on a proportionate basis 1o all Q18 (other than Anchor
Investars), including Mutual Funds, subject to valid Bids baing received al or above the lssue Price. Further, nat mora than 15% of the |ssue shall be available for allocation on a
proportionate basis 1o Non-instibetional Investors ("Non-Institutional Portion™), of which (a) ane-third of the Non-Institutional Portion shall be reserved for applicants with application
size of more than ¥ 0,20 millien and wp to ¥ 1.00 million; and (o) two-thirds of the Non-Institutional Porion shall be resenved for applicants with apphcation size of more than ¥ 1.00
million, provided that the unsubscrbed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Mon-Enstitutional Portion, subject tovalid Bids
being received at or above the l=sue Price, and nof more than 105 of the lssue shall be available for allocation to Retad Individual Investors {RHNs"), in accordance with the SEBIHCDR
Regulations, subject to valid Bids being received at or above the Issue Price. All Bidders (other than Anchor imvestors) shall mandatorily participate in this lssee through the Application
Supported by Blocked Amount ("ASBA") process and shall provide details of their respective bank account (including UPI ID (defined hersinafier) in case of UPI Bidders (defined
hereinafter)) in which the Bid Amaount will be blocked by the SCSBs or the Spansor Banks, as the case may be. Anchor Investors are nol parmitied to parficipate in the Anchor Investor
Porbon through the ASBA process, For details, specific attenbon is invited to “Isswe Procedure " beginning on page 705 of the RHP

BiddersiApplicants should ensure that DP 1D, PAN and the Client 1D and UPI ID {for UP| Bidders bidding through UPl Mechanism] are comrectly filled in the Bid cum
Application Form. The DP 1D, PAN and Client ID provided in the Bid cum Application Form should match with the OP ID, PAN, Client 1D and UP| ID available (for UPI Bidders
bidding thraough the UPl Mechanism) in the Depository database, otharwise, 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. BiddersiApplicants should note that on the basis of the PAN, DP ID, Client ID and UP11D (for
Rils and Nlis bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories
to provide to the Registrar to the Issue, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demagraphic
Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Issue.
Bidders/Applicants are advised to update any changes to their Demographic Defails as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants'sole risk.

ASBA* ‘ Simple, Safe, Smart t !PI)
way of Application!!!
*Applications Supported by Blocked Amaunt

(*ASBA’} is a better way of applying to offers by
simply blacking the fund in the bank account,
For further details, check section on ASBA.

Mandatory in public issues.
No cheque will be accepted.

can confact NPCI al the foll free number; 180071201740 and mail Id: ipo. upi@npcl org.in.
[ BOOK RUNNING LEAD MANAGERS

CL5A India Private Limited

&F Dalamal House, Mariman Foint

Mumbai 400 021 Maharashtra, India

Telephone; +31 22 6650 5050

E-mail: juniper.ipod@clsa.com

Investor Grievance E-mail:

investor helpdeski@clsa.com

Website: www india.clsa com

Contact person: Prachee Dhuri Contact Person: Prachi Chandgothial Siddhant Thakur
SEBI Rﬂglstratmn No.: IN '.-1IZIIZIEII"1CIE-1:|1 EEEi Haglstralmn Mo.: IM.!IECI:-MEIE*IEI SEBI Ruglshalmn No.: Ih'r.1ﬂ-|:1:l:l11*?9

AVAILABILITY OF THE RHP: Investors are advisad to refer fo the RHP and the " Risk Factors™ beginning on page 35 of the RHP before appfying in the |ssue. Acopy of the RHP will be
made available on the website of SEBI at www_gebi.govin and is available on the websitas of the BRLMs, JM Financial Limited at www_jmfl.com; CLSA India Private Limited at
www.india.clsa.com and ICIC| Securities Limitad at www icicisacurities.com, the website of the Company, Juniper Hotals Limited at waw juniperhotels.com and the websitas of the
Stock Exchanges, for BSE alwww.bseindia.com and for NSE Limited at www.nseindia.com.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be oblained frorm the Registered Office of owr Cormpany, JUNIPER HOTELS LIMITED: Tel: + 9122
6676 1000; BRLMs: JM Financial Limited, Ted; +51 22 6630 3030; CLSA India Private Limited, Tel: +91 22 6650 5050 and ICICG| Secuntes Limited, Tel: +81 22 6807 7100 and
Syndicate Member: JM Financial Services Limited, Tel: +81 22 6136 3400 and at selected locations of Sub-Syndicate Mambers (as given below), Regestered Brokers, SC5Bs,
Designated RTA Locations and Designated COP Locations for participating in the Issue. Bid cum Application Forms will also be available on the websites of the Stock Exchanges at
www bseindia, com and www.nseindia.com and at all the Designated Branches of 305Bs, the list of which is available on the websites of the Stock Exchanges and SEEI.
SUB-SYNDICATE MEMBERS: Almaondz Glabal Securities Lid ; Anand Rathi Share & Stock Brokers Lid.; Axis Capital Lid.; Bajaj Fmancial Securibies Lid.: Centrum Broking Ltd.;
Centrum Wealth Management Lid.; Choice Equaty Broking Privaie Limited; DB{International) Stock Brokers Lid.; Eurelka Stock & Share Broking Sendices Lid.; Globe Capial Markets
Ltd.; HOFC Securites Ltd.; DBl Capital Markets and Sacurities Ltd.; IIFL Securities Ltd.; IIFL Wialth Managament Ltd.; M Financial Sarvicas Limited; Jobanputra Fiscal

A CITIC Securities
Company

IJM FINANCIAL

JM Financial Limited

7" Floor, Cnergy, Appazaheb Marathe Marg
Prabhadewi, Mumbai 400 025 Maharashtra, India
Telephone: + 91 22 6630 3030

E-mail: juniperhotets_ipo@jmfl.com

Investor Grievance E-mail.

grievance. ibdi@jmfl.com

Website: www jmfl.com

ICIC| Sacuritbes Limitad

Telephone: +51 22 6807 7100

Investor Grievance E-mail:
customercare@icicsecuriies.com
Website: wen lccisecunlies com

' ICICI Securities

[CIC] Venture House, Appasaheb Marathe Marg,
Prabhadevi, Mwmbai 400 025 Maharashtra, Indsa

E-mail: juniparhotels.ipo@icicisecurites com

Contact Person: Mamrata Ravasial Gavrav Mittal

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated
February 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, investors ara
requesied o see "History and Gerfain Corporate Matters” beginning on page 233 of the RHP. The Memorandum of Association of our Company is & material document for
inspecton in relaton to the Issue. Forfurther details, see “Material Contracts and Documents for Inspection™ beginning on page 742 of the RHF.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by sharss

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the dale of the RHP, the authorised share capital of our Company is ¥ 3,000,000,000
divided into 300,000,000 Equity Shares of face value of T10 each. The issued, subscribed and paid-up Equity share capital of our Company is ¥ 1,725,023, 840 divided into
172 502,384 Equity Shares of face value of $10 each, For details of the capital structure of our Company, see " Capifal Structure” beginning on page 113 of the RHP

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF QUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The namas of the initial signataries of the Memorandum of Association of our Cornpany along with their allotmeant are: Allotment of 1 Equity Share each to Ajay Choudhary and Arvind
Swrana. For deftails of the share capital history and capital structure of our Company sea " Gapital Strecture” beginning on page 113 of the RHP.

LESTING: The Equity Shares o be offered through the RHF are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from the BSE and the
MSE for the listing of the Eguity Shares pursuant 1o letters each dated December 1, 2023, For the purpose of the Issue, NSE is the Designated Siock Exchange. A signed copy of the
RHF hag bean filed with the RoC and a signed copy of the Prospectus shall ba filed with the RoC in accordance with Section 26(4) and Section 32 of the Companies Act, 2013, For
details of the material contractz and documents available for inspection from the date of the RHP up to the Bid! Issue Closing Date, see “Material Confracts and Documents for
Inspection”beginning on page 742 ofthe RHE.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA ("SEBI™): SEBI only gives is observations on the offer documents and this does not constitute
approval of gither the ssue or the specified securities stated in the Offer Document. The investors are advised to refer to page 685 of the RHP for the full text of the disclaimer clause of
SEBIL.

DISCLAIMER CLAUSE OF BSE: Itis fo be distincty understood that the permission given by BSE Limied should naot in any way be deemsd or construed that the Red Herring
Prospectus has been cleared or approved by BSE Limdted nor doss it carfify the comectness or completeness of any of the contents of the Red Herring Prospecius, The investors are
advised to refer to the Red Hermring Praspechues for the full text of the disciaimer clause of the BSE Limited. Merchant Bankers shall ensure that the advertisement includes the portion
redated to "UPI now available in ASBAfor retail investors.”

DISCLAIMER CLALSE OF NSE (the Designated Stock Exchange): Itis to be distincthy understood that the permission given by MSE should not in any way be deemed or consfrued
that the Offer Docurnent has been cleared or approved by NSE nor does it carify the corectness or completenass of any of the contents of the Offer Document. The investors are
advised o refer to the Offer Document far the full text of the 'Disclaimer Clause of N3E'.

GENERAL RISKS: Invesiments in equity and equity-related securities invotve a degree of risk and imvestors should not invest any funds in this |sswe wnless they can afford to take the
risk of losing thelr entre investment, Investors are advised 1o read the risk factors carefully before taking an investment decsion in this Issue, For taking an investment declsion,
invastors must rely on their own examination of our Company and the lssue, including tha risks involvad. The Equity Shares in the Issue have not been recommended or approved by
SEBI, nor does SEBI guarantee the accuracy or adeguacy of the contents of the RHP. Specific attenfion of the investors isinvited to "Risk Factors "beginning on page 35 of the RHP.

UP|-Now available in ASBA for Retail Individual Investors and Nen Institutional Investor applying in public issues where the application amount is up to ¥ 0.50 million applying through Registerad Brokers, Syndicate, COPs & RTAs. Retail Individual
Investors and Non-Institutional Investors also have the option to submitthe 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 netification dated February 13, 2020 and press releasa dated June 25, 2021 read with press release dated September 17, 2021,
UINITEL PARMENTS INTERFACE cRIDT Clreular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28, 2023,

ASBA has fo be availed by all the mvestors exceptAnchor Investors. UPI may be availed by (1) Retall individual Bidders in the Retail Portion: (1) Non-institulional investors with an application size of up to ¥ 050 mition in fhe Non-instifutional Porfion. For defails on the ASBA and UF process, please refer
fo the details given in the Gid Cum Appicafion Fomm and abrdged prospecius and a'so please refer to e sechon “Issuwe Procedure” on page 705 of the RHF The procsss /s alzo avaiable on the websie of Associahon of Investment Barmiers of indva (AIBT ) and Sfock Exchanges and in the General
Information Document, The Bid Cum Application Form and the Abndged Prospectus can be dowmoaded from fhe websites of BSE Limied ("BSE’) and National Stock Exchange of India Limited {"NSE”, and fogether with BSE, the “Stock Exchanges”) and can be obtaned from the st of banks thal is
displayad on the website of SEB! at www: seblgovinsabiweboher Otherdction.do *doRecogrisadFpi=yesdinimid=35 and htfps.fwww. sedi gov insebiwabyotherOtherdction. do fooRe cognisedFp=yas &inimin=43, respectively as updated from time to lime. For the sl of UPT apps and bamks five on
PO, please refer fo the link: www.sebigovin. UR! Bidders Biddimg wsing fhe UPT Mechanism may apply through fhe SC-58s and mobile applicafions whose names appear on the websife of SEBI, a5 updated from fime to fime. 1CIG] Bank Limited and Kotak Mahindra Bank Limited have been appoinfed
a5 the Sponsor Banks forthe fasue, in accordance with the requirements of SEBI circular dated November 1, 2018 as amended. For (ssue relafed quenes, please comtact the Book Running Lead Managers ("BRLMSs") on fheir respechive email 105 as mentioned below. Far UP! related quenes, investors

i REGISTRAR TO THE ISSUE |

A KFINTECH

HFERIERCE TEANBIORGBATIDE

COMPANY SECRETARY AND COMPLIANCE OFFICER

Sandeep L. Joshi

Juniper Hotels Limited

Off Western Express Highway, Sanlacruz Easl,

Murnbai 400 055 Maharashira, India

Tel: +91 22 6676 1000; E-mail: complianceofficeni@juniperhotels.com
Website: www. juniperhotels.com

Investors may contact aur Campany Secretary and Compliance Officer or
the Registrar io the |sswe in case of any pre-lssue or posi-lssee related
problems, such as non-receipt of letters of Allotment, non-credst of Allotted
Equity Shares in the respective beneficiary account, non-receipd of refund
orders or non-receipd of funds by electronic moda. Far all Issue related
Contact Person: M. Murali Krishna queries and for redressal of complaints, Investors may also wiite o the
SEB! Registration No.: INROOOD00221 BRLMs,

Services F'ml Lid.; Kantilal Chhaganlal Securities P. Lid.; Keynole Capital Limited; KJMC Eapi al Markets Lid.; Kotak Secunties Limited; LKP Securities Lid.; Inventure Growth -5'-
Securities Ltd,; I'-'Iu::-‘llal Oswal Financials senices Lid.; Nuvama Wealth and Investment Limited (Formely known as Edebweiss Broking Limited): Prabhudas Liladhar Pt Lid.; Pravin
Ratilal Share and Stock Brokers Lid.; Refigare Broking Lid.; RR Equity Brokers Pyt Lid.; SBICAP Securites Lid.; Sharekhan Ltd.; SMC Global Securities Lid.; Systematix Shares and
Stocks (India ) Limited; Trade Bulls Securities (P) Lid. and YES Securities Lid,

ESCROW COLLECTION BANK AND REFUND BANK: ICICI| Bank Limited. | PUBLIC ISSUE ACCOUNT BANK: Hotak Mahindra Bank Limited.
SPONSOR BANKS: ICICI Bank Limited and Kotak Mahindra Bank Limided.

UPI; UPI Bidders can also Bid through UPI Mechanism,

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHF.

KFin Technologles Limited (formedy known as KFin

Technologies Private Limited)

Selenium, Tower-B, Plot No. 31 & 32, Gachibowll, Financial District
Manakramguda, Serilingampally Hyderabad 500 (32 Telangana, India
Telephone: +21 40 6716 2222/ 1300 309 4001

E-mail: jhlipo@kfintech com

Website: wew kfintech.com

Investor Grievance E-mail: einward_risgkfintech com

For JUNIPER HOTELS LIMITED

On behalf of the Board of Directors

2l

Sandeep L. Joshi

Company Secretary & Compliance Officar

Place: Mumbai
Date: February 14, 2024

JUNIPER HOTELS LIMITED is proposing, subyect 10 receipt of requisile approvats, markel conditions and other considerations, 1o make an initial public offer of ils Equity Shares and has filed & red herring prospectus dated February 13, 2024 with the RoC. The RHP ks made available on the wabsite of the SEBI al www.sebi.gov.in as well s on the website of the BRLMs
i.2., JM Financial Limited at wwwjmfi.com; CLSA India Private Limited at www.india.clza.com and ICIC| Securifies Limited at waw icicisecurities.com, the website of the NSE at www.nseindia.com and the website of the BSE at wew.bzeindia.com and the website of the Company at www. iuniperhotels.com. Any potential investor should note that imvestment in equity
shares inwodves a high degree of risk and for details refating to such risks, please see the section titled "Risk Facfors ™ beginning on page 35 of the RHP. Podential investors should not rely on the DRHP for making any investment decision but can only rety on the mformation included in the Red Heming Prospectus.

The Equity Shares have not been and will not be registerad under the U.S. Secunties Act of 1933, as amended (0.5, Securities Act’) or any stale securities laws in the United States, and unless so regesterad, may not be offered or sold within the United States, except pursuant fo an exemption from, orin a transaction not subject o, the registration requirements
of the U.5. Securities Act and applicable L. 3. state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United States in "offshore transactions® as defined in and in reliance on Regulation § and the applicable [aws of each jurisdiction where such offers and sales occur. There will be no public offering of Equity Shares in the

United States.
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