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]"h© Boat'd of: Dtrec€ors

Lemon 'fi"ce N t $ [.$m$ted

Asset Na.. 6,

Ac!-ocit} f-jose {alit}, District;

New Delhi - ] ] 00137

Becen3ber 3{ ; 2,(.}2,5

}'1'%© l$oaf'd af Dig-ec£or's

Fleur HoEeEs [.gm$ted

Asset Ho* $.

Aeinclt\' l-last)itaitty Distt ict:
New Be[:h{ - ] 3 (}0.1}7

Th© Board of: I){rectors

Carna€$on N©f©!$ Prtva€e L$m$ted

A:sse{ Nc. 6*

.'\eiociEy i-+osl::fecal t / 13isirtct,;

New Deih{ .. } 1 0037

"i"h© B©&fd of B$1"ector:s

1«{anlsi:cde f-ivf g E) {\-ete i,{tllf ted

Asset No., 6,

.Ae! crit\' Host){taEiiy District..

New Delhi - ] } 0037

Th© Board af O$recEors

Oi$oie Dr. f"r:esh Ho€eE Fr vale g..{fn$ted

Asset Ncb. 6;

P:eioc+tb ' [iospttalit , District,
New Delhi « } ] 0037

'r:h© 6aaf'd of D$rac€oi's

Ca$1ai'y $ Leis F'rjvate E.ii'nii.cd

Asset. No. 6,

/\erocit\' Hospitality District;

New Delhi - } { Q037

fh© Borg'd af g){recfors

Sukrlsagal Complexes Prima.te Limited

Asset No. 6*

Aeiocity Hospitality District.

New Deih{ « $ ] 0037

Th© 808rd ©f Bg factors

Manak$n K $ r $ Ff {vata L$m$ted

Asset No. 6:

Aeioc$ty Hospitality District,
New Deih{ - ] q 00137

Dear Sir (s} .' Madalnl(s},

$ub: Recommend $ n

Shn e [nt lemeftt: Rat for {.he an18Fgamation nf earn t:i n Hotels f'Fixate Lifnited ("Car11=tioi."

or "l'ransfefor 1"} and llanlltede L$virtg Private L{Enit('d <"P$alnstede" Of "TraFlsf ror 2':} into

Lemoi[ rica Hotels ("E-entori T}«ce" or "E.IH"} w11ect v(ly refer:ed ss "A!-nalgama c!] l">.

8DO Vaiua io Advlso!'y E-LP; an indian ! mined }labiiiiy part!'tefship irnl: wii:h LLP }dei"tt! )I Na. AAN 9463, {s & ;'ne111be!" of BDO $ntet"ilationai Linl$€ed;

Held Offs(e: The Ruok. Le.-ei 9 Hart v'es! v.rli'g, Selalpati B;pat \'ai! Dadar !v.'}. XI.rn.bl$Plll)l€?#S ei. :::ll$d/" "' :'-.:*h

rlV$1l :..8: :, {i:'].!} : ,
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I' £} :l,'l:: $:.;):

Sill.re [iien ent K.lt€o for tile 8nna]gamation o{ Ot-€a]e Dr. ]'t- s]\ f] tats PT'iva f ]. ]iniied ("Ci-ti]]e"

or- "TFRRt$fcE'Gt S"l, (.anal\« fqotels l;F vale Lt! teed ("( :lai\':' ot "l'l ansfe:-cr 'i"P; St.!kl':zagat '

(.CFF\lFiexe$ P!-irate I,{rl tod ("$ui(hsagar" or "l"ta sfe a$' 5"} nd /Jal arid Rego! s f \,ate I {!Flit,ed

("&%enaktn" Of- ':Tp-a:lsfelor 6''} inept l:'lctJr f atcls Lirfbitad €"fleur" or ''T! ltsfprce fci'::pnlb'"}

((.Glee( .tveiy refers-ed as "AH-rR g m tiOr} 2"}.

Togctiler both Arnai$an"!ai€crt 4 a d Antalg .n on 2 a .c refcarred t.a $ "Am€1l$af'nation:ls"

$l a e EIF-riii:lc en( Ka for 11 hotels {aloElg \ tl un:deE- constFuc! on otcl lin $1} tier\g lit'idea

wholly o\weed s !bstdiar\' of LVH - ;\ !m Ha is Fr va e Limited; fn addiLlcr tc 2 11c,{els}, fopoetller

w;itl't t,lle Ocveio} neill Cal ab I t.tcs c{ LI'l{ (ccllc(t rely rene?«f(:d as "DeE"n(1-2e€{ E.fndeitakiFlg"}

wf\ich will der!'terre f Fon! I.T13 ar\d tF8FisfeE to F eur ("?E aposnd Pc.{l-iei'ger;'}.

Vge. BDO \r8tu&tf OIAdv{soi'y i.i.P(''BDG Val" OE "hre" ar "Us''}, bealitlg LLF ' ident'lty Elo. A,kN 9*163, have

been appolllted vide e [er dated [)ecember 23, 2025; beaiir g its EefeEe1]ce t\un]her 5b<S/'Dec233/2025.

executed bb/ Lemon't ]'iee Hotels Limited ("E«Canon free" at "E-TH") and Fleur fqotels l-.ignited ("Fleur"

ot "FHL"} <jotni:E refer-red {o as "Client:s") for the prclvtsior s of 5ectlclns 230 to 232 and otller

apl)iicaEnEe pro\'lslons of tl e CotnpaElle-s Act, 201 3 to , tc] assist in:

The rec.omlnandatfoi-t of fair share entitleinertt ratio correspondirlg to prof sed Amalgamation I

Ihe r'econlmendat:tora of fair shag e entitled e it ralf o cot-respondttlg to proposed Alnalgan a rofl Z

Tile recommendation of fair share entitlement ratio corresponding to f'roposed Derllergcr

We ?!ie pleased to pt ese11t herewith out report OEI the sallie

The cut-off date for the prese1lt valuation exercise has been coflsidere-d as at September 30, 2025

("Ehe Valuation Date") and tile market paranletel's have been calls dep'ed till Decet"nbei- 30, 2025. 1'11e

attached repoi{ details the valuation methodologies, catcuiattons and concluslotas v,'ith respect ta this

\h'e het-eby config-r-n that we have no preser]t oi plan11ed f]!tu!'e interest {r] LTH; Fleur ald their ' groLip

conlpanjes/{nvestee cotnpanfes, except to the extent of out appel li ent as a !'eglstered vaEuer to; tills

Report,

Wfe beite~'e that our analysis racist be cor)sideEed as a vvhoEc. Selected portiolls of ou! a11alysis ot tile

f actors we coilsldered, without ccansideting all factors auld analysis togetller could cleave a rnisieading

view of tile })recess uildetiyfng tile \,aluaElo conclusf Gels. The pteFaaratlotl of \;aluat on fs a caEflplex

pE'ocess and is not necessarily amenable to parttalanalysis or sumlllary descl prior). /\iy attempt to do so

clued Lead (o undue emplaasis on any palttculaE- factor or aElalysls.

$l? :i::.;:
=£:®: ©E.{.x%1lF;::

i% wq '' '" j;.,;:**
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Tilts letter sl)auld be ! ead fll corljtfilctlot \.~,ith tile alta\chad f epoEt

Reba F ds ,
For FDO \r aluat an Advi$Qibr i.LP
[$81 1(e$n Na. : ABBE/KV-t,'OZ/2.019/']03

vgM Mumh©i": EGVgVF/8DG/202.$«202.$/619€8%

Name: $un$1 KuE«mar $a$rli

Des$@ $on: Pag"£ner

[$13g 1%egr\ No. : }BF]/]qV/06/2,01g/]03$5
$©Cljr$ $ $ r F ni n $&i A$$©t$

f*.«: }
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1: :;( :'* : *'It;: .:: '.;

i utg$] Ti*oe g«$ogels g $g"i!$g:<:;d

}.1 I.enron Tied Hotels I.irlalted("iTH';} is 8 public Eiillited coFr\party ingo! pointed undo'r tate CorTlpanles

.a:ct ha\lily regis(oled offs(e address as Asset lqo. 6, Aeiociy Hos[)dial t) [listrict. Nc'w De]]li

] 10037. 1.TH (wi s.ropefates/ fianchisc"s hotels across the L1l:;s:aLe: t Fet.11aidscaEe. nlidscale amd

ecoTloillb ' segillellts. L'tl-i's shares a} e Lisle( an t]e Hat]cEla]Stoc]\ Fxcha l8e of ]r (]ia ].}!Tilt:ed ( ' 4$i!::].

and B$t I.l$-11tted <"g$E">.

1 .2. The shareholding of LTH as on September 30, 2025, as per latest Indian Stock Exchange database

{s below:

Pi-omoters

Pubilc

} 7,6$ , 02 ,3% 3
$] , 57,44, ] ] 1

79.22;46;464

22.28%

] oo.oo%

lqoEe: Based on tl)e ill Qr!-notion a\'oi! bie cs oi tile Rei)ort Baer.. we itlrd€islold (nat fl)ele has I een l\o (ho1lge irl tile

sharehofdi:lg patted'}).

<:ai"flag: ]ot i$ f;f" v ' !: : $ ' {$:©d

3.3 CainaEioi Hotels P:irate Limited ("Carrtatf on" or "Transferar 1"} is 8 private !t;l)teed cotupany

Incof pat~ated UElder the Comparlies Act, ha\;lrlg registe'ted offiw address as .Asset No. 6, Aeroctty

Hospitality Dtstrtct, New DeEh{ - ] ]OC)37. CarFlation is a who]]y owned subsidiary of L]H, CainatioE}

t$ the hotel nlanagernent and operations aren of Lemo11 Tree. providing eltd-to-end management

solutions to hot:el owllels, fr om design conceptuatizatlarlday-to-day operattoils. It also Flds a whcllly

owned subsldialy contpany cabled Alum Hotels Pt lvate LiFn+ted.

} .4 The sllareholding of Carilattan coFlsideriltg $eptembeE 30, 2Q25 {$ a$ below

WW @M
Len)on Tree Ho€eEs Ltm$ted 9*1%4,$79 ]0Q.00%

.:./}r. Kaf)ii $ ari a (noEllirlee of Lei-Rofl TE-ee Hotels Lilrtited 1 0.00$6

Total $:34;%$6 $00.0Qo%u

No e: Bused c:] h nfaF'inaf€on ava{ ab e s c fhe Repair Date, we tlndei'seal)d tl3a{ there has been {lo (range }n {h€

shcfehafding pattern.

!i;: .;;, ' " ',.:.'l;,
::-.'Pace 6 of 27Private and Confidential
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}.5 harlstede Living Private i-illlited <''Hsnisiedc;' or '"lr&rlsferor Z''> is a pitv3te I !Tilted colTlpany

incoipoiatcd tinder {f'-e (:oil Faaies .P-c{, lla\'i1lg iegisCefed o iw address as Asset Na. 6, Aeioclt\'

Host)itality [)}strict, Ne\*/ DeLl]i- 110037. !-1amstede {s a wholly o\-\:led s bsldiarb ' of t-]'H. ]'he

pi t! cll)a{ act.lvities of fla suede is tc pio\ide m-tix'ltlP= and stua]eiat ilousi! g I)(atfoi }n offeilrng 1] gll-

(iliaiitb/ ac(oiutl-,oclatiol SOI it cns for :t !de11ts a!)d v-'o! kil'g I)f ofess Q ?,is ,' adults etc

}.6 The shalchotdtlg o Han suede as o!' Septelnbel 30, 2025. is as I)elo'a:

Lemon Tr-ee Hotels L{Enited 2:94,99,999 100.00;3

.Vii . leal)il Sr a r] a notn]nee of Lenlotl ]'r-ce Hotels I.{nllted} 1 0 001(!

ota: . . ..., 2,95,{}8,000 00.0%

Nate: Ba:;cd oi] tile i11forinc{ on available tJS oJ Elle Rer)ort Dore: '.ve Lii,fler$tand tl o tf)eic las bee I rlo clltjl g€ i1l tile

sh<3l-ehoid%i g p ttc!" !}

( fj il.}i". F::E"©SI'} }'% : $ 1: !iiV${,e..}::linn;gg

}*7 Ofiole[)r. hash Hotels Pi'irate Limited("Orioie" or ''Transferor 3"} i$ a pFiva e ti! item co party

i1lcof poi-at.ed LFDdcE the Cornpan es Act. havirlg Fegisteled office address as Asset No. 6, Aeroclty

Hospitality DisLtict, New Pele)i- 1 10t)37. Opiate is a wllolly ov-'ned subsidiary of LTH, The principal

activities of Qriole ts to carry out busirless of devetoplrlg, o\ 'Dirty; acqutr$ng, reno\'citing and

pronloti1lg 110tels, motels, i'esorts. lestatit'ants: etc. It operates Red Fox f opel: East [)dhl.

}.g 5hareholdIFlg of Oriole is as betov\r

$ ; :: i, : i ; . ::: : : ."::::::: :'l

h\l. KapfE Sllatnla (nominee of l-eia o Tree Hotels I.{nlttedl 5 0 00f6

Carnation Hotels PF-irate Limited 1] ,00:000 21 1 5%

'l'ota! ' .... . ... $2;Q0,(X}0 fCl0.Q0%

Note: Above sl)areholdilg Pattern i$ cans:delirig latest records !!: (o11side'lng effect of quitl*' sh81es issli :lce based on

Baal d o{ Dtieciors meeting dated Decenlbei ' 2z. 2025 !eso!!tiion: ietated co11al)nance for t!'e $ n e auld fjlulg with IV:i'istty

of Corporate Aflaiss is ilplocess as ot tle Report Date.

prnnn "free HoieEs L$m$€ed 40 , 99 * ??$ 7$.$: %

:::::' ;, ''

Private and Confidential Page 7 of 27



1: 1:1: i,,l\;

(: !)ai'y }jo€qi$ Fi"$va::.e g..!nli$i:od

] .9 Caflaty Hotels Pf-irate E-lEnlte(} €"Canary" ot "lr-ef:ski-or 4"} s ? pr;va e l\u ted colnpatly

11 cc:! pointed cinder {he (oi'Tlp8tlie$ A(-t. l-.?vlrlg ie'gibtel'e(i off cp address a$ -5ssct No. 6, Aeluactty

HospitatiEy [)isLE']ct, New Delhi ] 1 0037. (.al]aiy {s a who1]y ow]]ed SLthsidiary ot i-'tH. The ])EiElcipal

activities of Car\ai«y is to ca!'ry out btlstiless of developing: av*nirlg, acq iliig, re110vatfng Bild

ic1110tlri8 l-.ote]s. il'!o e]s; resorts. $+ui\].rf a ts, cEC. 1{ c:l)crates !.€'1-Roil v! e [?$t. D:'11-i{ A:-:ia]].

l<aushamb$/ Ghazjabad.

1 . 10. SF-.arelloldiFlg of CanaEb/ is as belo:*v

Lemon T;fee Ho{.eis Ltm$ted

A\r. i'atailjal$ Gov$bld Kesv~'at'-i(nomllnee of Leet)oll fr ee llotels
Lig"noted }
Cai-nation Hotels Prlv&€e LiE7}tted

"rata!

50 . 09 . 4.5 * 399

]

g4 . ] 7%

o . oo$i

]Q0.0%
3 ; ]0* 00; 000

E 3;3 $;4$,@,QO

IQow: Above chai'ehoidl!)$ pattern i$ c013s$der g {a€est records and co!)s$der$! g effect o{ equ$t\f shares issuance based on

$oatd of Dil'facto s ITleetiilg dated December 24, 2025 resolution; related (on piiailce lorie'.e sallie 81ld fil:lg vvitll ,wlilistry

o€: Corporate Affairs is : process $ o {he Report Date.

$ug<:ls&wai" ({>g"$noi©x ! $ e"ivax:€! L$n3$$:©d

5ukhsagar CaE-npEexes Private LiEnited f"SukElsagar" or "Transferor 5") is a private iinllted

catllpanb ' incoipol'cited under- {he COiTlp3nteS Act, having registered office adele e$$ /\suet No. 6.

Aeroctty Hospitat$t\' DistE-ici., Neff Dell i- 1 10037. Stikhsagar ts a n'hole\' ov.,!)ed s bsidlaly af LTH.

The princii)a! activity of Sukllsagar i$ to caliy out busllless of deveEapilag, owning, acquit'ing,

renovating and promoting hotels, motels, !esolts; restaurants, etc. it operates Red Fox Hotel.

I .]2. Shot-eholding of Sukhsagar is bela\q '

LeFllon ft ee flute-ls Limited 1:01 ,'}4,990 79.90?i

h4i. i<apiE Sharma {rlominee of Lenlorl Tree Hotels Lii-nited} l0 0.0(.}2i

Carnatio11 Hotels Private Limited 25.65,000 20.10%

Total 1 ,27,60,000 1 aO.Oa%

Note: Above sharehoEdlng patter11 $$ coilslde ng latest records and mnsidertng effect o{ equity shares {ssua:lce based on

EoarG o{ D]rectol's l]]eei]ng dated Dice!']ber 24. 2025 resolution: related coin)!in11ce for tile same and..llH4]g with /\',inistiy

% 2'::. ' ;.<%.£
@'''4.... .;f+:*:. ., j}
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Nsf kg f ©$cg"f$ ?i"gv&g=a i.:j:nlqed

:Via: ak iResorts Pi-i\'ate Lf mated {"/:.4anai irl:' or "Trf fist f OI $"} t$ a private tin ITCH coral)alb/

iilcor'poreted itnde!' t.he Cornpanjes Act, llavitng registered off ce address as A$$ t No. 6; Aeioclty

Hospitality District: New Delhi- I IC}J37. h\arial in is a \.x/hc*]]y ov*i'ed si,}bsidialy of L] H. rile pk {ncll)al

actlv+ties of A4anakll] {s to car-E'y out b siness of develop){flg, ambling, acqulling, reno\att11g and

pionlotjtlg hotels: motels; PesoEts: restauEailts, etc. It operates Lemon Tree Vembanad Lake Resold,

f.quhamr:a, i<e} eta, Iradla.

1 .14. Tl-lE splat eFEotdi]]g of /Jamal }] as on $cl)te!'ilbei- 30, 2925, !s as belov:'

:~::;;li ::i:;'l;:: :::' 1 1::: '=
[enlon Ti-ee Nofefs Linnited { oo . oo%57 ,{4 ;27?

h/tt . D8v3ildcF Totuar {llominee of I..eilloil 'Flee [lotels t-i1111ted} 1 0.Calif

"t"Deal 57,14:780 ](}0.098

Note. Based o11 tile ji\fc;nlotitln available as of the Rcl)ott Care. we tli de stand t] ot thai( alas i)ecn no change in Lite

shalehcid£n$ pa€fc*n by Repos f Dade.

}=:;eu!« !"got .i$ g..inl$€:ad

}.15. fleuti Haters Linltted {"recur:: or- "FILL") ts a Public tialited company Inca;poraLed under the

(..atoll)ames Act, haviiag egfstered office address as Asset No. 6, Aefocity Hospii:Billy E)istrict, Flew

Deth[ - 1]0037 EespectiveEy. Fleur i$ a 58.919i substdlaly of LTH, FLecli ov ns hotels across tile

upscale; upper-EnidscaEe. Enidscale and econotll\' segments which ts beiitg Enanaged by LTH.

1 . 16. The chai'ehoiding of FleLil as on Sef)terllbeF 30, 2025 is as below

LemcFn Tree Ho€eis Limited

:: " I :.li::; i ilt: :: ::;i ,:11:: ;::: ; : ::;l:, . :1'::1 ;:::1 14 :1:i ::; :(ll: l: !: li: :Ci;l
$ * 76, 30; 960

APG $LEategtc Real Estate Pod N.V.

MI . E<apil Sharma (nominee of LeEnoll Tree Hotels Limttedl
h4i. Sumant Jaidka Ino:nlnee of Lennon Ti'ee Hotels Lima(edl

Mt. Cyrus A\ellernosh hqadan (nominee of Let"non Tree ijotels
L{ &n$ted >
hAr. Nikhil Sethi (nQt-nitlee of Lemon Tree Hotels Lt111ited}

Mr. Davande! Tamar {nominee of i.enron Tree Hotels Linlitedl

T:©t&E
"qi((!P:lG" WPh,*U);l#P): 4&nRC-*ln I "-l Ol£lVg?Wt"- tKanq£ty101+NflPINiW?l fl £#aeilNqX tllilib lt4({)11 I m-- R l:tP$nqWPXeel tNe41(1:$$q--WteR11$Rl;CqW

Note: Based on Elie iifonnation ax/oitabte as of lle Rei)orr note, K'e uildcistand

chai-ehoidi$\g pattern by the Repos t Date.

4,02 , 00,525
4

}

4] . 0?%

B . Oay

0 . 08?£

o. oo$£

o,oo%

q oo.oo%

{

q

q ,7$;3% ;493

tilat there ha$ be n ! cllange iil the

}fnn Q nf ?7
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1 .17. i.Pblncn t'ee auld f:Ichi 3rF co1lectfx-e!\' Fefc-!i ed to as "Clients"

1 . T8. Oi"f ole, Cailar):; Stir(I si:gar &1ld Ma al En ale collectively refeifed ro as "(o!':tE)a tes" or "l:rtftics"

1.19. .Qs per the {nf oirt]atloi] sl)dred with lis, }egisleied addresses of LFti; Fletlr , Carlatiail. flamstede:

Oljole, Canal)/; Sui.(isaga: an({ .VEalak I are }tl Elle oiocess c cl ance a: t3 requliFed al)I)rclvals, fjllng

of foi-ins etc. aie t11 process vvllich wiL! take effect idle CGijFse

2.1

~- .~: (: :.: ;;;: ' :i:i:' . :-; '

..Xs per tf:e P}'oi)csc:(I Sc.l\c , [ilc a] c;in(ale is s under:

lo consul date aEI host) taltE}' nlana8encnt, ol)e!'atfoEls, at3d bl'and"belated activftles into I'l'H;

thF-Qlegh .o.n alg3i tian 1: a2(i to coElsoildate captain ho{('i-ov..'bling colTlpa lies loLO Elle

TEaElsref-ee Coil:pa / tl)roi,gh ./\n)algainat on 2. tlleFel)\r el [ in ting d f)licat aris. improvi1]g

oi)eraticnnal efficiency, and ensulirlg unified bialnd maFlagenetlt. al)d decision-Ellaklrlg.

't'o ceEltr-alice all hotel. ma})age c-tlt and bland arrangements ufEldei- E..'iH. ensliiing consistent

se;viw quality;, opeiatfctaaE standards, ai3d [)rand I)os]tto :ng act'o$$ ov*lnc-d Bild t]]]Ed party

ho€eEs.

To ieotganlze business by traElsfefrii g the Denlerged Urldertal<iilg (f-iateEs and Developmerlt

Capab iities} of LVH i11to the Tiansferee Campo.r)y. This will ensulre I..TF4 retnatrts focused Oll

hotel I anageri.ent and operattona! activities, wIllI.e the if aFlsferee Coi)anally selves as the

asset-holdt$1g and iElvestment platform . All these steps are to cEeaiiv deflect tele loElg-team

objectives.

To cieatly denlarcate the ownership arid nnanagement functions of the group, allowing each

elltity to pursue its t'espective bLrstnes$ oi)jectf\res efficie11tl\', wllile contlnLiing to of)Crate in

syneFg\ through management auld service arrangcnletats.

To establish sef)grate management teal-ns and governance framcwotlqs foE LIH at-td tile

Tra11sferee Co:«npanv, ploluatiblg accountabilit)r, agility, Held s ia epic o*'e sill)t at both the

operational and asset levels.

(]'his section) ts {ef t blank itnte tiotlalEyl
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'fine Fioposed Scheme elly sages as !ndep:

Ama(gan':anon af C8u-i8ticR Ho{.ets ?i"i'/ate I..{:lltted a!]( P 'llstede I.ix;t! g Pile.aie l-irrtited in:o

I.eldon Tice Hotels Lt11)fled (",qtnalgama toll I ;;

Amaigalnatjon of OiiaLe Dr. Flesh f-ioteis P irate Llmltc-d, Cailai '\., llcltels PF"iv8t€ 1.in':lTc;d,

S kisagai ' Complexes Fi'ivate i-iilliied auld i:\ailal<i!\ Resales f't iv8tc i-ii: teJ {:-ttc. Fleur llocels

Lt!)[tted €"4.malgai]]a} }o!] 2 '' }.

li)l-rledtatel\f tf f)o! co!-nl;le ic of .Aiz'aiga} afioi} I and Ama g la toll 2, Oen edge! of Dei legged

Under-tal<trlg wl]tch cent fists of 12 hot.els. iitvestE]]ef]t f!] whole\' owrr:€d stlbsidfcaf y - .\ruin Hotels

Pr"i\:ate Liin+ted v,'hlch has uFldei construct on llotel in $1ailla:lg and Devclopnlent (al)ab cities

of LTH, to b€ frat started to Fteui ' {"f'rol)oled Be t nigel-;'}.

in iegai d [o tf\e above, b'e have beets a )b)ojr]ted to Lirldeit.ake falk vatulatioi to ecoillmeld the fa

sinai-e entitlement ratio f ar Elle proposed sct)eme to cclnlb)ly witt) tile plovisiorls of Sectiorls 230 to

232 and ache! F el€vRElt p!-ovislo!-ts of I e (:oFI ponies Ac:{ az013; arid } files and E egl.!tattoos tl':exel.}ldet

for the co;lsidei-anon of the Foaf-d of Directors (including audit (OFntl\it-tee, if appt cal ie} cjf the'

('tiellts auld Corns)antes in accofdailce vvltl-l Erie applicable recur-ittes Exchange Board of IEld#a

("$£51"}, the role\ait s ocl< cxcllat)13es', ieiexaE't lav/s, i(lies a!'rd egutat+ons

Our appotntlnent as a registered valued for this ei gage nel t ts as i)er Sectiail 247 to be lead witll

Sectiorl 230 to 232 of the Cotllpailtes Act, 2(]13 arid otleirelevant plovlsions of the CoF-npantes Act,

201 3, and !-Hues Bild regulations thereundei aitd DEBI applicable regulations.

3.2

3.3

(This Space i$ itlteElttoElatly Left biallh}
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CoDEc,xt arid fulpose

BDQ Va[ has Flee! al)poi11ted to dcterirtine tile ]:air \i]! ai o to ]"cco11111e (f [l)e f ail- shale

e;ll.itEeEn,eF)t ratio foF tile proposed scllenle as illetltioEled t i)cara 2 of h s report ("r'spore'}. ll is

va( ! tool exercise snd tilts \aluatioil report e sold\, to tl e purpose nlc tio ed i-- Elle Rcl)oit.

Restricted Audtaace

'i'l-is Reoc;it and tile inf OF':D8i.lcJR contaliled lIcE'eln ai-e absotlli:clb; co! infer [ a! a;ld al c inrellded foi

[he Lice of tile Clients / CcE'nl:Fades O]l} fo] :.ubr]al]iir]g to tf)c s{ t !+cory 6L tl'ic'.Elt es to (on-tpliance

Linde'i 3e(Claris 230 to ?32 auld o\f:ei anl)ifcabl.e pf ov slo $ of the CoE-lpanfes Act: :.013 a SEBlald

rt1]es card }egu]aticns tileteundc} as apl)]tcab]e for tt e picoosed sc]lcllle. ]'he {esultts o{ oul

x.aEu?tiotl a at ;s$s auld our Repcnrt ca:li":ot be used OI relied tly the ('liar t / Co p ! les a d

5[\af eho]ciers foi a b o Flee pul'pose op ' [lb ' at]y other party for army iiurpose w])i;tsoevei.

4 . 2.

4. . 3 This Repos t will be placed defoe e the Board af Diiectois {incl !cling ally other Board Corn! itEee(s },

i{ al I)licabLel of {he Cite-Ers / Cotnpallies and ]l tei]ded oi-i)/ fc]t then- sole use and i;]fo t a o;] orltb '-

]'Ills Repos't may be pr'odL;ced before judicial, ] egutatoiy or goverE]n-lent author ities, {f] connect-ton

wiLlI t.lle Proposed Scheme. VVe ar-e riot respoiasiknEe to any oEFleF- f)ersoil or i)arty, for- ar)b/ decision

of su(h i)elson"i ot b)ally based atl I.l~ils Repo t. Ally person aE patty 11 crtliElg to pio"ic:e {l!'i&F\cc/

ttlvest {r] he sha es/ i)Llsiness of Clients / the CoEupailies OI t})eir lloldlng cclEllpanies, subsjdiaties,

associates, jolt vef rtur€s shalt do so after- seeking their OV'R f)iofessiaFlal advice and after carrying

out their own due diligence procedures to en$ule thiat tl)ey aie making an iEnfori-ned dectslorl. if any

persoll/' parte/ (other than the Clientsl cf)Gases to place I ellance ui)OE any Ellatters Ir:cEuded trl the

Report , alley sllali (io so at tlleir over Fist( and v*iihotJt F€coui se to us.

It is llereb) nottf$ed that usage, reproduction, dtstt-ibutloil, cil-culatioEI. copying or otherwise

quoting of this Report OI any part thereof, except for the purpose as set ou{ earlier in tills Report,

withoLft oul prior wr-tue consent, is not I)eimitt:ed. tlrlless tllere is a stattitatb/ or a !egutatoFy

requirerllent to da so.

%rlthout limiting the foregaiilg, we understcaEad that Clients / the Co lpa})les may be required [o

shale this Repos't vx'lth regt1lataiy OE jLFdlcial authoEf ties {H(ll.idf g st:ocl ' exchanl;es & $EE11 (if

ar)plicable), Rcgtainal Dice(toE '. Registrar of (o Tlpanies. Natlo11al Conlpar-lb ' Law Tp-ibLiFta!, Ingot-ne

lax a:ld GST autllo:-$ttes, profess+cnal dv so s of the Cor panics i: con:n c joel \A,itll fh€ orof)oled

schelrie, inciudltlg its afflEiates €"Pei'p'netted Recipients:'il

4*4

4.$

ITllls section is [€1:t blank ante:lt]cl?laity.]
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\\rD lleieb\' gi\e (onsetlt to $ i(i ': dlsciostir-e of {l'tls Report. on tile basis tl at we ovid rf'sl)o! sihlitty

only. to CI el t$ tl)at flds engaged tis, tl.ndei tt:e te! n s of tile engageElaeilt: arid }''o o iei- I)c: son: a!-td

tllat, to tl':c fullest e;<teilt p=lillf ted bb. la\.v. v\'e accept rla }esponsibillty o! lifib llt}/ to anv otllei

part\'; iin ccFlle(t o: feith tl)is Rc-Rofl. It is ([artfted that refeiel:e to this Re])olt ilalb d(ci111;;n{.

i d./o filing v I h Pe n ltted Re({pients, in cn r ecttoin \'ith tile proj)used scheme. sllall 1lct be

deerlled t:a bc ' all accel)ta lcc bb ' is of any iespotlSiLnility oi- nab lit\' to gelb ' person.'' i::ai [b ' ot]]et [l a:a

{he cf$eni:s.

:::::.': :,: ;.'i:'i$-:(.If ':. ':- '

5.1. Tills Repos't is {o be tend i:l totality.: a d o( in f)alts; iil colljtflctio11 \«/{tl} I e tcicvclDt do( Pits
p"eferf-ed to {he:«e$n.

5.2 t his Rei)ort; its ccntents; a-ild Elle' arlalb'sls lle! c€n are specific t.a li th(' puE l30se of x'aLtiatioF] agi'eed

as per {l)e tei-il-ts of aur etlgage} lent, fi{) the Report Date Rind (jill based on the data clf oiled lil tile

sectioFI Sources of Information. I I)e A4a1lagei-neilt of Ehe Clleilts / CotTlE)allies have ref)i esetlted

that tile business 8ctivtt]ES of tile CEieilis / Cart)I)allies /' De;merged t-!t](]ei al< lg i)axe bee cai'ned

out iil tile lloErual and ordinary course till the Report dat-e and that no inateEial c-barges ha\a

occu!-red in [l eii rc'specttve ol)eE attoE3s and fii a ( aE pasitioi} up to tile Rcpot't Date

$.3. We v,'eFe provided witi] relevant {!-.foiFllatiotl and i-inge to n ake our op ilioil fo} tln s */atuaLioil

exercise. Howe\ ei, our ol){r ion f-nab/ chaiage ff ally material infortnat+on ts ! ot disclosed -' I)IddeFI

from us dur-in8 cued walt.tartan exercise.

5.4. ]'he scope of the ass$gnmerlt did nat include performing audit tests {or the purpose of expressing

an opinion ota the fate-ness or accuracy of any financial ai at]alytica! {]]formatioE] that was used

duitilg tele course of (he w-ork. Accordingly. vve express }lo audit opinion or any other foiEn of

assurance o11this information on behalf of the Clients/ Companies. Tile assigrlment did not involve

us collductfng the fi11anciat ot techllical feasjbtltty study. We have not dane any {ndependenE

tecllnical valuation or appraisal ar due diligence al legal title search of the assets oi if abtittles of

the Clients / Companies arid have considered {llem at the value as disclosed by them in Ehelr

regulatory fili1[gs or tn submissions, oral ai writter], made to us.

5.5. Further ': this Valuation Report is based on the extant i-egulatory env ronEllent and Ehe financ-ial,
ecotlonlic, monetary auld business/'tllai ket cci\dlt+ons, and tile tnfoinlation trade a\'a ladle to us or

used by u$ up to the date hereof, wlnich 8re dynamic in nature and !play change in {utufre; tile: eb)r

trnpactii':g the vatuatloEI of {he Conlpa11 f$ and I)er;-:edged Lfr.det taklllg. SLlbsequcnt de'veloplnents

ikl the aforenlenttoned conditions may affect this Report field tl)e assumptions tllade ir] prepay'ing

this Report and XA'e shall nat be obliged to update. revlon a} Eeaffilm this Report if the {nf orina toil

provided to us changes. Further events occurElng af te} tile date hereof n)ay affect this Report and

the assumptions used ir} preparing it, and we da not assume ally obligation to update, revise or

:l ,;,ir*.'.'.'. ::s :::B; i;,.;l
\\ ..:.#\ ./j%.. /.
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5.6. We l"-a'.e rlQ pieseilt o plarlfled fLiture nlc est in Elle CI e! t$ / Conll)a:lies oi any af [heil Bloop

en{,tt$es

5.7. ]"1)e }-ccornt lendatlon cal [ailaed ]'-'Ee]r} is nat ]te-ndec{ {o !'eptcsent vague at airy tl]])e othci tl]ai]

Elle Rel)ot't Date

5.$ vh s Repcit is subject to the la'-'.'s cf Incii

5.9. 'i he fee to! kills eFlgagenlerlt is Flat cc\nt]ngent li])orl tile OLitcotuc of the Repos't.

5. iO. In i-eildeEing til s R I)Olt, we I)a\;c 110t p:o~:'l(:cd legal: rest:i [or}, Lax, ;{ cull(i1]g or ctL!.i} la! advice

atlcl ac(Oldlrlgl\. we do Blot 8ssllFI'ie' a1ll ' i'expo l$ bili£y oi Liability irt respect {hei'eof.

5.1] . This Re})OEt is based o:l the {nfornlatto!-t deceived {ioln {l:e $oulces !nelLloned le ein slid disc!!Ssicn1ls

wit:h the }-epicse1ltatives of the Clierlts. '.Ve have ?shunted tFlrt no {nfol elation I as beer) v-'lthf:eld

that caLlEd have {nfltjeilced the puf I)ase of aur Report.

\q'e ha\,e assumed arid felted uporl the tt'toth, accura(y and coEnple'ierless of the IE-lfa natiail, data

and flilanciai terills pF-cvided to u$ or used by us, we have assLiined that the scene al'e TIDE isEcading

Bild do ncnt assume oi" accellt any Ef ab Etta o! responstbiljty to: any fndcperldenE vel {ficatioF} of stlch

in o knot on or anb ' tFldepei)debit technica( valulattorl or apl)} a s I of any of tl)e ca$sets; operatlorns or

bal)liities of tile Client.s / ConipaE tes. Notitirlg has carle to Olin- l\nowieclge to i=iicate tllat the
nlateiial provided to us was i-nt$ stated ar t correct or wooed ot afford reason\able gFot.irtds upot}

\-which to base our Report.

f:ol the pr-event valuat+oEa exelcjse, we slave also Felted ul)on information avat]ab]e in the public

domain; however , Elle accuF"acy and timeliness of the same f\as riot beers indepe ndentty v€"t ified bbr

u$

5,14. In addition. we do no{ take aEl\' tesporlstbllity for atny cllanges in the information ulsed by us {o

art-ive at our co1lclulsiotl as st't out here tn v/hfch may occur subsequellt to the date of oui Report

or by viltute of fact that the derails provided to us ar-e tncoE recs or tnaccuiate

(.}ur scope {s ltntited to recomtTlendatlon of fait share entitled lent ratio f oi the proposed scl\eme

The Report should not be construed as, our opirliorl OI certifying the athei- coinpliaElces of the

Proposed Scl)eme with Elle provisiorbs of an\' {aw inclliding the Companies Act 2013, Foleigrl

Exchange A\anagenent Act, 1999, taxa on related Laws, capital nlaEket related laws, ally
accotlntlrlg, taxat.ton or !egan implicatlaEls o!- issues arls} 8 flom the proposed scheme

The REPO t as$LEines {h3+L the Clients / Cu"mpa! ies CGn pLy {Lilly witl] relevant la'ws and regulations

a?plicable n al.E their al'eas af ai)elation unless other ise staged and tllat [he Coillparlies v-'i]] be

Fnarlaged {n coll-:patent and rest)onslbie nlarlller. Further, except as soecjfjcaEl} stated t-o the

coEntraiy, this Report has given 110 co11stderation to trlcatters of legal }lature, including Issues of legal

titre and cot pliance xh'ith local laws, {itlgatjon alla other coiltiilgellt liabilities tf at are not
recorded in {he filaanciat statements of the CanlpaEnles / bleu! /' Demerged Llndertakjblg

5.{6

5. 17. This Rel)OI't does 110E cool( into the bt«{s ess,/com!-rie! ctrl rea$oEls bellitnd the proposed scheme nor

tile like!/ bereft ts ai-icing out Df tf e same. SilTlil8E {y, i{ does not: address

Private and Confidential
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Dial)oled sclleir.c as cot pa!€:d ',::'itl ' an)r otlnef ' aiteF: at$ve Dus ess tia11sacttoi OI aab. c.}.het

alteina.{i\-es. \x,I e-tllei OF ' nct such-: altera atlvcs cc:uld I)e aclnteved Of aF'e a\allable. rile $$essnlcE"l{

o coinnlei-dai and iilvestnlent ineEits in the Colt)panics is sole iesl)oilsf bll t.b of tf'e iEl\,estc)rs of tile'

Cclnpanles ld we do knot express al) tnlon an the suitabllft\' c>} otlicrx:;ise of eiltet"iElg irlto any
fl})ai)dal or otllei [f ansact+ons with Elle CLIents/Colnpatlles/' Investcee Cone!Dailies/Gf OLfp Coluparlies.

5.]8. x.raLuatlon alla dcteiE frat o of tale- vaiuattcn of tf'e eqlilty sh:Lees / bush'!ess t! de;'takltlg arid fate

si'.ai-e einilt !El£ll{ ii( IS rit)t d ptC'Lisa Soit'tice child tlc coilcjtjsioils aii':'\-ed ot ;) iT:all / C SeS '.'.,lil

be SLlbjecti\'c and dcpendci]t or] he exercise of r\(ii\.idun] il !(g! e!':t. ]ileie {$ ;1';'i'efcrc !',o

IndispLIEal='te sitlgie baltic. V::title '/.'e have ' Flea\med an a$sess]]]c nt af il c \ I e base(i oi .]F] a11alysis

of infor111: ttotl avalEabte to ts Bild witt in tr)e Snipe of ou{ et a=ageflle11t. olf eE's allay i)lace a diffeLer\t

opInIon.

3.19. './altua ion i$ b sr(i cln esLI Rates of f !ti e fina.lciai oelf OEI ance or o}){;ljaEls, ' ,hlcll r'el)resent

reasonable expec\ aris Lakliig li":to cor sldeEat or tfe ecoiloillic; social ! d flatl<et FaLterns

e>:istiFlg at that I)otnt i11 ttille, but such {rlfaii-natioEl; estimates Of opal ions are not offered a$

pr"edicttons ol ' as assLira ces [lnat a paF'ticular levelof It]con]e o]- profit wilt be caclaieved, a particular

even)t will occur oi that a pa;ti:utah I)rice wf tl be offered ot accepted. I.ctual ies I.ts acllfeved

dui!-+ng the I)ericd ca'.'Cred by the prospective financial anal ,s s v\ill vail ' fE orl these estimates ?tnd

[he vaE'iaEions may bc n 3terld!. Altllotlooh v*'c [lave read: analyzed at]d disc seed ]at agenlenl

bus r.ess plat't €vvil€Fe flpl)ljcabic} fap- tile i)oppose of L ldeEL lIllE a val !atiolaE\alysis, l~e i"E8ve noi
['eco ]iT]ended o]] the achievat)ility and [c3sciE13btpncss of the assumptions I)r"ovtded to us save fot

sans ying o irsclves to the extellt possible that they ale coE)sistent v~itl) other info:naatio nplovtded

to us in the course of the assfgrln elle. We slave assessed and evaluate(i tf)e reasonable11ess of the

projections based oil procedul-es such as anal)/zil g {ndLtstry data; hjstortcat pelfornlance of

coixlpatabte come)andes, etc

5.2.0. \whilst all reasonable care has been t?ken to e11sure that the factua! statements li} the Rel)olt are

accurate, neither us; nor ally of our paE'tiers; officers or employees shall. in any way be liable o}

responsible either dfFectly or indirectlv foi the contents stated heteii). Accordingly, \vc snake }la

represe1ltatto} oi warranty; express or iml)tied, {]] tespec{ of tile conlpletetless, aLfthent city or

accuracy of such factLial st.atelllents. We expressly disdain any field al! ltabil ties, vvhicl, nlabf arise

based upon the iFlf or-nlatiaEI used tn this Rel)ort

5.21 . We o/,e respoElsibiliE\' to only/ il CEienEs a d their Boar d of i)irectol's auld t obody else. xve \h'ttl riot

be Liable fot any losses, cEaiills; damages cr 1labittties alislllg out of the actjor)s al eln, orlaissions of

o!- ad~.'t=e givefl b\' af b otller par to the Clients .' Cold)allies, in }lo e-\-eFlt sllall .,,e be iiabie far

any !oss; damages, cost ar e>(1)e11ses arisilng tn any waS' fiorn fraudulent acts, inisieplesentations ai

v\ !itli[ default oi] part of tile (llerlts ./ Contpallies, their direct.ois, ekuployees or agents.

(] his section !eft I)tank {ntelntional.ly}
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1:1 Elle paitlci.liar ctlcuntstances of this case, c;ljt- li?.b l:tb, if an ' Ifn co11Eie$ct oi t 11de} s€at11t o

ott'let *''~-lsd for- tally ' e(.o! onlic toss ot da mage aris ng Dill. of or in cct ne(tian \-.'ith tl {$ ei gage:ReFIt;

ho\4'soevei ' Elle !oss oi drainage catJsc-d; si'all 1:e iii'Diced ta tl)e anlouilt of fees ctu Ei)-' fccclv€d by

us fro!-r! t.he (,111:'ills as laid aut ii} Elle et)Bagel net)t letter for ' stjch vaiuat$ola v:.ork. f-lov8v€E , such

lin station of liability shall riot be applicable in case of an , fraudulel t acts, mislf'prese! tattoils o!

w i.i ui defaui{ on our pa!"{..

v\;'e do not accefl{ any ical:iLity to ails. 'tlliid pari) Ir: ;elation {o tile issue cf +chiS R~.-POf t. It IS

Lfndelstood tFi3t t:l is anal\s s does nct reptese t fair'i~rc$s op i1l }, TI.}s Rei'oi"t i$ i'at ra slibstjiLire

to!- tile tltiid paley's ov~i) due d ligerlce/' al)p pisa / en( !tiles/ fidel)elldcflt ad*'lce tl at then tlliid

patty should liildeltaPn for his pell'pose

\4e express no opi11iol al reconlluei)da:lon a$ to he\-,' tile shalehcldeis of [he CI celts ' Compa11ies

st)Guild vote a{ the sl[arel[oldeEs' Eneetingfsl to he heed {F] ca} ! ecttot] v~,{tll {he })lol)oled schcFne

$.23

Tile !-econ)i-ne1lclatiarl(s} t'end?i'ed }la {l)f$ Repo tt oral / rei:r cseplt oar !'eco! li etldatto;list based upon

llnfolt anon f t,i'dsl)ed by the Clients (or its tepiese tatives} amd other sourlces ald the said
econnlerldationjs} sheet be constdeled (o be itl {he rlattire of Rofl"LlindlinQn advice, toll!

fccoET]Hl€Dd&tloE] v/iit hov/ever not be used for advising al y'body to tale bu\r or sell decision; for

v.'high specific opir to I deeds to be taFqen f om expels advisers).

'l'l:e ConFalnies ha\'e bee provided '.'-'f h I)e cl)por ul {t\f to PCvtcvv t} e dr:ft Rel)non {f:x(I di!\13 {he

recolTI'mended f air- splat-e eiltitletnent ration as Fait of out starldard practice to }llake ellie that
factor! inaccci!-aches/Ok-nlssions are avoided ib} oul final Rel)ort.

3.2%

(This Space i$ inteiltio1la1ly !ef t blarlk)

;:;:::i::::::: ;':'
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For ti'.e p(:reese of ui deltaklng tilts v8tu&tic exercise; -.ve have iel ed oE} rhe foltowl:g so.!tt-cs of

iElfo! rnatioil p!'ovided by the n'-ai)agc'Elleilt }'e:lii'esentati\.'es o{ the Clients / (-alrfnan es:

AIEdlted Fin8flclalStatetnelats o O! fate. Ca11ai-v, Sukhsaga1 8F)d ':'-ailal<a{ 1, Ani lfloteis Pli\ate

i.{tnited fcni Elle Fi! anciat Yeah {"r'r"} 24 alla r\'25i

5,pact?l Pu pose 1:1:-. n] J:LldfLed f:in.)natal St te if E$ of OF'icilf:. (?l '?.!\', $!.1l.lsagai ' 8}1i-l

.V.=:11 i(ant {ol Ihe pe tc'(I r:o \ 41)}t1 01 : 1;Glib to Seri:.';i'be 3{). C25;

(.otlsolidated Aud i:ed Fln nf a Staten ei ts o{ f'lct?r foi- tl«.e l:'ii3aF-:cia( X'caE- (;'F\;'} 7a af-!d f\'25:

CoilscJlidated Special Pub)ose llterlm 411dited i'i11alclal State;nei"is of Fletlr :clr I e I)eriod

r on xpiil Of: 2025 to $epfctnher 30, 7.0251

Ca,ved C)-it Fi!':iirc aiStateEllents fif Bellcrgcd lildert: ling ll-tctel B! $ less O! llr'lfor FY2.': auld

Special I)urpcsc I Leff m Car\ed Qut f ! ncia1 5t telne s of De'merged L,:11deitaktilg (floTe}

BLlsiness Onl f faF tile petted flolu .fs.pell 01 . 2C25 to Sante liar 30, 2025=

rtisttnt-ical and f(itui-e blisiness details w;.r.t. DevelopTlelt Cai)ab l$ties I.{he tl e hotel

[iailsfe! i-ed, canstderatior]. cost incuned and .vo k cul !anti\' under disc issiot o atFnrlgcnlent

with {hi!-d pai'ties, f{.!Lure ' expo(ted burs+iless outlook etc

flnanctai Projections of O! joie, Catlar\': Stlkhsaga} an(i A4aFlal\a fot the period Train October '

01 . 2025 to Ma r'cl) 31 , 2a30;

Consolidai:ed Ftnatlctal Projections of l:lelir fot {he peiiad f o I Qctoher Ot , 2025 to f-':arch 3i;

Consolidated F ancia! Projections of [)enneiged Undertakielg (Hole! Busirless C)n]y} for tl e

peiicld {!-oin October ' 01 : 2C)25 to Match 31 , 20301

F rlalctat Projections of Development Cai)ablEtties foi the period fro:n October 01, 2C}25 to

\march 31 , 2042;

Sitar-el)aiding Pattern of the Clients / Co;':]D:iF-ries as OF] Scptembei ' 30: 2025 rld Latest

I lfo m [toPI by this Repos {.

Draft f)Exposed Scheme of Arra11gement betweel} L'i'H. Fleur '. C&!-!-l8t+Qn, Hainstede; O}'joie;

Cailat-\', $Likhsagai, Manakinand the r seal"eholders;

Aqanage[-ne]at Representa{ OE] Letter addressed {o BE}Q Vail and

Relevant data and ii-tfoir-nation provided to us by the nla11ageEnent and r epEesentatives of the

Colnl)all es either lfl vv} {tteri oi oral toll«n or in faith of sof t mpy field it)fof 1l atipq::available {n

;f/;$f' '''v''::*:
f =@/ \ ';,'':..,.;.

I Xli:;% £i

: :L'l;. . T::?''' , .' :'
-:. ':.:-.:, ;
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7.1. In cor"tlectio}) :.,lth tills exclcise, *.'*'e have ad:)pied tile fcllowig liroced ; es !o ca ty olin tire
xf8itja o :

Requested and Ecccivcd {lnarncia! and quaLit ii\.e F ot11ation for olli atlaib'is; Bild

dal f (at G $ egafditlg past fii ancial Fe o 11a ce of ti e Carl\pailles, Flea! ald Denle1-8ed

U (iei [akl!)g;

Coi sldeied data ava I i)le lil l:ublic dcincal:l / databases ./ stc=k e>:cilalges Plate($ Lo Er;e

Clients .'' CoE'lpanies, kneel-:e:ged Lr11dertak }lg, bild !s r) auld ]11dLlst! \-' cof]'pa:lies;

Dsccisslons {phb'sicaE.' ov€t caLI.} v.'lth {he :\\anagen et to:

[.rndersta1ld the bttstnc'ss al.d fci!--d ne ta] {actcrs that affect its eal11irng"ger]e at g canal)iLt y

and I)tstop"tcaiflnancial perfoFillance of tile Comparlies fleur al)d E)el edged Urldeitakt} g

Review rand uitlde;staind tile flr 8nc-ial piojecttons of the Co!-npatlles: l;l€'ur I ( LICE":letlled

Urldcrtal<itlg which are provided to us.

Undertook irldusti'y analysts 8[pd research based on Fubliclbf a\.allable !nerl<et data and

databa ses I

$electioil af v&E(! Lion ttlerilodololly(test as I)er i ltei t at onaivaluation Standards {"lVS':} 2025,

issL'ed bb/ Elle internatioi]al Valuattor] Scandal"ds Cot c I and also give F)g due cogrlizarlce to ICAL

RVO issued vaiua oi standards; and

Deter[[[tlaed the f atr shad-e entttlemen( ratio based O]] the selected valuation {]lethodology for

fhe Proposed Scheme

7.Z FoF ' t.he I)11r})ose of a! living at the valuat-ton; we have cclllsideE'ed tile valuaEicln base as 'Fair Value '

and the preFnlse af x/atue ts 'Going Collcern Value ' . Any (haEnge in the valuation base, or the pier)ise

could have significant impact cn Dull- valtiatton exercise, and therefore, this rel)a! t.

.'; i '.",.- - 'He'':'":F*:f: -'.L'.r '-'. . ;";, ..-,'';-.:s..l::'=\.\t
F .'- h.;;!>b'+} 'h'.lll :Hb:=\' Liiblrl-#.U.I /f

8.] . Repiesentatiatls bb ' the A4allagc'tlletlt on the curre1lt siaEcts of operatiai-ls & shaieholdit)g paLt€'rll of

the Companies, Fleur and[)eiuelged Urldeita]<tngl

8.2. Growth {n Reveblue field Pi'oflt.ability h\a!-Bins achieved [ storica!!y ai)d expected n f t [-e o{ tile

Conlpatlies, Fleur and Demelged U}'tdertakingl and

8. 3. 1<ey operatlflg/firlanciai parameters of the Conti)Belies; Fleur 8 0emeiged L:ndei-takti)g arid the rlslt

assoc$a£ed with {he businesses

"P3t;e 1 8 of 27Private and Confidential
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It {s l3eitll er ( to rlote I a tl e v31 !anon of al\f cor i)ally oi its assets {s i111let"c-lEiS' {F'1lpiecise and

s s eject {o cert n t,llcertaillties ?lld co! t genctes, elle of \':]l]ch aie a]f (uEt c ):e(]ict. auld are

bcb"c (I ot;i- conti-o{. I i)eifoii"i:lg OiJr ai'aE3/s s, v,fe iT\ade $e'fei:i! ?s$1 i]]l)t oils \#:-itl] !aspect to

ItlJ isLE'y pei'forEriaElce d genera! bt:s$ncss and cccrlo11 lc coi)ditlols. }Tlany of \..'hich aie I eb'ond

{he coi[tiol of Ei[e (c[iripa11$es ' I)L,rsincsses. li] additior], t$1is \.:al ! nor) *-.,ill fl !ctuate wlLh cf'allies

in i)le~,?iiiig nlaiket ccnElditols, i:id l:!uslJt'cls, fill;r(lai dred t;tl!!t'iw'ise. of tile
Colnl). tics/i:iEeE,{rtt sees bild otl e!. factors wh{(I'E geine} .}ll\. l:-:fiu(t}(e {l\e v8:LJ=tlc;11 a I)e (cil'-pailles:

{ E:$: businesses and assets.

9.Z li)e af)plicatfon of any I)articuiat ITicthod of vtalu3tloR depends oil {he pui'pose for v..inch Elle

vaLtlatlotl {s dotlc. Ai.tl otigl d ffeieilt vaities nl \' e>:ist foF diffeie! t pl ri)odes. It cali ot I)e too

strongly enlpllasiz(d tlla{ a \arie cali orlly .five at OI e x/a!;le to! able I)tlrpose. Qur (.ilolce of

l"kletrlodology of valtratio!] has heel a! i'lved at usirlg list-lal Bind CGn\'e {ictlal rl'ten)odolGgies adof)ted

for ' trallsacEions of a simi(ar natLtre ance oul i-easonable j !dgfnent, atlalys s cf businesses: iLI ail

{1ldepe11dent and bo a fide n a:ll ei 1) sea on oui 1)! viocis exl)ei ie!)ce of a$s gitnlct-:ts of a s nilar-

natuf"e

9.3 It indy be oecd that BDO Valuation A.dvisory I.LP i$ e rolled \QiLll IC}V Regtsterod VaEuers

to( idaticln: \.vhtcll has lecoln ended to fatlotw Inteiilatiopla! Vaiuatjon Sta1ldaids ("lVS") 2025 for

I,iltdcit3l<1 g \ altla iol arid ac(,OFdingly we have' cols tiered the Irate!'natlo11al \f aluation Standards

issued [)y ]nteF ' ationa] Valuation 5ta!)dards Counci! ("E\rSC"} }E] car!')ring olli tl]e va]tiatioil e>wictse

We also ga-.,e dole cognizance to IC\l RVO issued valuation scandal ds wrhilc cai'ryltlg our exel'cine,

The '.al] atf oi] dale is nstde ed as SepEeinbei 30: 2025 ("Valt£atfnn Date;'l auld 111ai-ket I)araFneteFS

have I)ee considered up to aLnd Including Decelnbc't 3Q, 2025.

g.4

?.5 There are three generally accepted appt oacl)es to valuation:

(a} "Cast" AppEoacfl;

lb} 'lE collie" Approach)I and

lc.I "hqarket" ApFloach.

U/ th n these three I)asia approaches, several nletllods mab/ be used (o estimate {rle value

oven'view of these approaches {s as follows:

An

)\. - \+,'

$umEnaEton ©©€h©d

The sutnmatton method, also refers-ed {o as the under'lb'trig asset method; is typtcallv used for

investnlerlt compa11ies or other types of assets OE entities fal ' vvhlch v&ilie is pllnlaijLy a factor of

the va.ItEes of their holdings.

:.\ t ' . F"'. , " ' <r

i:,''-«~:i£!g$1''9 of 27
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If nle ;\FE>i"<>8<:i"}

i'l\e {t\cc!:le ai)pron(h {$ v~'i(leif tlscd fur \;atuatto;l ur:de} 'Going (:oncel-il" basis. It foc ses obl {l\e

iFlcoilne geileiated by [i':e coi]]})onb ' r he i) s a$ v:'c]l s !is {t.}tu]'e daft i':g ca.?aliiiity. The

I)jsc iDLed Casll !ow fxqetlitnd t'ndeE tile ]Flcof]]e pt)ro cl) seal s to a$!i'~e at a v 1 ! t$o] base:d o:]

the steel gti of future cash fio'!vs.

E){scouit€ed Cash Flow Me€h©d

UltdcF Elle 0 scoulnted Casio l:ic\,v ' (''D(i;','l 1]actl]o(i, Ll-e x,RELIC- of ' 'Lh t f]dci]=l€;f]g l$ i)(JSCfl O]

c:<?e(ted 'cash flows foi ' ft.!tuire; dl$col:plied a( a rate: x'-'illcll I erie(ts tile expected {f tli I s a:ld €he

ilS:l s issociare:d \pith lle c !$h {lc\.x's &s airs'L ts a((ot! tli g I)ro {s. 'rl';e x:'nile of {he L: d€; ak g

is (eterr:lFled a$ : e p} e'sel t v8itif fits fuiule free basil flows.

f'ree c.=si-, flows ?l e disccu red fot i})e e}.pt3ctt {orecasiiieilo( a c{ he pe! pe uil) value [llclearte} .

FT'ee casll flows rei)resent tl e cast avf;iiabie for d $t I)tiTioi to I)oLlI; Elle cl'.veers of [l:e ]) !s ness.

I)iscoliitt tate is tire Weighted Average (ost of Cai)itai("\:%'ACC;'), based on f (1)tt! I \is-i-x-is

?(tE.b81 ral)il-alstE"lE('iLiFe. It is ai: propiiate i8i-c of d scouFlt [o c8ictli3to Elle plese nt \Caine of ft.}tulie

ush fl.ow,s s t caE'tsideis e-qliity debt piston(f also deb( eqtlit) patio {if tl e f fn,

TI'te perpetuity (tei lllftnai} value l$ catculaLcd k)abed oil {he btlsi €'$$'s pate'E'rtial for fli Line-r grow'tl]

llf ;auld the exl)licit f Diecast period. Tire "co si3nt S:axel r]]adeL;' t$ alia)lied, wf]lch {tnplies ab]

Expected cof slant lc\'et of growth (fai pe:petutty'} it: the cosi) flows o\e! the !ast ear cf the

fol ecast pei iod.

I he dlscotiil£iEag fact.or (I aLe of discourlttElg the futut e cash flows} reflects not only the ttrle value

of !-nancy, but also the rtsl\ also(fated v/fi:h the business's futui'e operations.

The BusiFless,/EnteEplise v/aloe so derived, is fliFihei reduced bb value of debt: if a ly, fret of cash

and cash equtivalents} to alt-ive at vague to the owners of bustEless. ]'he surplus a.ssets . non-

operattng ssets aie also adjusted

In case of free cash flows tc} equity; the casl} avatiable fdr distitbutlorl to o.veers of t.lle buts I ess i$

discounted at tl)e Cast of Eqult)f auld the val.ue so at lved is tl e [qultv Va]!Fe bpfoi'e SLEEP. s./ r\o!\

o eratig assets. The suFpfcls assets ,f non-opePatilg assets are f Fltheraddcd [o aiiive at the [ql.;]ty

\faEue

iAei*Kai Al:1l:l;$'©©<:h

Ullde} the /g.arlw{ approacf}, the v&tu8tloo is based on tl"e inarl<et v8 ie of tile coiltl)any ill case of

listed con pa?lies dad calTlpar=ble coinpatnies tladtilg or tlatlsactioil ! rltiples foi tlnlis£ed

con':Dailies. The Afar let appraacll BelIeF-allv reflects the itlvestars I)eE'caption al out the tF'ue v,'oren

of the company.

,4::''::.b
6
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* N k©{ P{'«$€© Method

Linder [ ){s r))et]-:od; the n]ar]<et i)1]ce of ai} equiiv shares of tile coot)pang ' a$ q]!oled o! a ieugEllzed

stocl{ excllai".ge is no molly ccjnstdered as the fair value o{ the €q itty BILE:fes of that coillpany v: here

such quotatloils are at"icing {rc]]a Lhe t]adlng. Ihe n arket \;neue deflects tl]e {rivesLors' pf [ceFtioi]

about tl\e {f-ue worth of tile cotnpanb/

{%* Carnparabie Comp n $ ®uE€tple Method

t,iEIJc [i e Colnparebie Cornea:!ies fv ' !itil)]e (;'((5\"} !Fieiitod, it.e val ic }$ detain'1lt-kcd On tl-]c [nasis

of muitlpies deft\ed eton\ vaiuaEior.s of ul'npa.ial)le coirlD&rl$es: as nan fes tl i-otigh stock il-aEket

valLlatlofls of listed ml pa'ties. ellis \;al itiotl ts I)abed on tl e prl cil le thai knaiket \'al ial:tolls:

1( ng place bet\feeit lEIf Glided buyers and inf oir)led sellers, inco1l)oiate all f a(Cars relevant to

valuation. Releva it 'multiples Freed tc ' be chcnscn cal'eftlll / at d adj !sled for dtffc'ieFlces beta'/ezra

{i%e circumstances.

To the value of the Enuslncss so ab't'ived, adjustLllents kneed to be made foi tile \'BELle oi: c'clntjnge t

assets/Liabilities; sur-p]tls n'suet atnd dues payable to Freferel]ce shared c)!tiers. i{ a]]y, ir] older to

ar }-ive at [ e value fot equity s]laieho]det s.

$$$. (omoarabfe Transac€$ n$ Multiple Method

ll11der Line Canal)arable T;ailsacEloi\s h4ultfE)le ("CTh;"j I eLI':o(}, tt) value of a urllpai)y carl be

estttlnated bb/ ailalb'zing the prices paid by purchasers of si bear companies under similar

ctrculnstatlces.]hts is a valuation method wlnere one win be conlparjllg decent mai ket transactions

{n order Eo gauge cure-ent valuation of target corPpaslb/. Retevalnt multiples slave to be chosen

carefutib/ REID adjustect for differences betweeEI t:he circuinstarlces. This valuation approach is based

Ol] the principle that market valuations, taking place between tnfolrTled bclyets dad {1lforlned

sellers, irlcorpoFate ait factc>E's reEevatlt to valtiatioll.

{'this Space is i! te11tionally tef t btallk}

bJ:;;'''
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[G,]. T])e p:esetltva]uatton ai} [vs]sexeFciseis be{ g undeit ]lLoarriveart] e aiivaEu?.noE-! o{ equity

shares of i.he Coirl;ai':ies, Fleur and Demerged UrldeF {ai(irlg t.o deteiinirle tile ; ti s]la;e eEltit]f \ ent

Patio, as I)€'F- il)e pill)oled scf:c! e as meF'lfcEled e I kiel i:l the Report.

L .. \ L: -.:\

In a going concei'n scellaf {o, {or an operatic':g entit\'; {he eaiit g power. as reflected t.}i)der the

income 8 d ':,-$. ket /\ppi oaclles, aie of gieateF rii)orta1lce to the bas s of an'ialg8:rPaLion .;'

df'tlleFger, tllar tile va]lle arttved on tile- net asset basis. '.v]lfch {s of ]in){ted r'c:Eeva11re.]lleref oie

we leave itot cor[s{(iered Asset / Cost ,,\pl)road-E for \:Bloat O]] c.f O] cie. Ca ]a!-S,', S 1l<1-:segal, f*\a:\al;irr;

f:letir and Demerged IJildeltalg as Elle casket .-' cost approach does }]ot fefEect the it {nsl( ''aloe

o tl[e busfE[e'ss of)er'aLIGns t]] a "C)omg Coi]cern $ceF'arlo ''

I ei. !. $

The I)(.F takes fi)to 3cccnLIRt {he specify( stF-engel of Elle comp8Flbr / busil)ess UDdc-rt8.1 g to f)e

valLfed arid Eepr events the e>:peeled pelt or [a} ce {[f the cor[[paray / bus nc'$s t11)deitakii\f base'd O]]

tt$ pE'cjecttons Including Elle ttlct enlental \\;oi-l<il-lg capital and capital exl)endituEe require:nlei-tt to

acl)ieee [he projectlogls.

Value vvouid be reflected in fLltui-e earinings f)otential of OrioEe, Carlary, Sul(llsaga} , -%canaltiEt, Fleur

and Dernei ged Urldei-taEqing; theEefoFe, [)CF \Aet]lod Litldel income Approach ts considered.

: : . ' i ' ':-f .;« . :. ;' '; \(.I ;

. A$ the sha!"es of Opiate; Ca!)ary, Sukhsagar, Manakln: i:lear ar:d [)emerged UrldeEtal<fng are not

Listed on ally recap! fz=ed stock excf)ai)ge: the pllarket 1) ice 111ethod af \r aluatton \v3s r\at cotlsldec ed
fof vaEua£$cFn.

- There ale listed coinparabie companies {n the industry but colnpar$Elg tflese companies directly

ts coillplex becaLise each hotel operates ao-oss different pr fce points, guest experiences to capture

cltverse travelers and mat-ket sear ers, owned-sllip models, Q&A\ aliarlge:llenEs. location,

manageFTle!\t skills and ti)e company''s overall strategy not jclst the parent company's size etc.

f:.!rthei-, the detailed t11fopination about tile factor's stated abo'.e ts not availcable tn public don-tati}.

Hence. CC/:A method is not cotaside{('d. IndustE-l- conlpatlles af teE ' analysis to! beta are coFlsideied

for DCF at bt-oadc} le\fe! to estimate {he expected return tn the {ndLrsEry.

Fo! sirntlat reasolls; CTM matt'od is also not cailsidered for the vaLE:alton of Orioie, Canary,

Sukhsagar, Manakirl. Fleur Rend Demerged Undeital<ing, due ta lacl< of copnlparabte transactions or

lack of sufficient details about the {pa factions for a meaningful a al)sis and application cf CTA4

w e{ hod .

i:£lt'v.fw,':'
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AP}3algamaE$on %

'l'EarlsferoE I arid TraEnsreroi- 2 ai'e \-.'llolty ovviled subsidiary contra:r cs ol f. 11-+, '1'iaiasfet o} I lso lIBs

a \:wholly ov-'ned stlbsidjar-y called Abut-la Ho(els Private i.lillie'd. Upon the ?lol:-ose(i Scr'.ct)le

deco ]i g effective; TE"ansferor ' I auld Trarlsferoi ' 2 win a alo=8n Ee into LTH a!'ld al! eqLlity whales

of [he Trarlsfe$or [ ai)dTransferol 2 shalt stand cainceEted. After an a]gii: t O]], LTF x.ouLd hax'e

direct [in:.'este e])t {!] ArMIn [[ote[s Pi'tvate Lilllited and becolTle dh ect si,:bs]c]i81'y coi: pr]nb of ].Ti]

Tllere sl'ali be ro Issue oi sl ai-es a$ consldel'at on for {he 3111&lgairiatloi-i of Trailsfeloi I a:-:d

'['E-a sfeE'ol- 2 i;lto L] H. 't'ieee ]$ 110 sepapateva]ti=i.ion Bild s])afe cr;t t]cxcll{ f-citic ie(]utred as (]]ere

is Plo change in shot ellolditng patted EI of L't'i-t.

.a.male 3}'nation 2

As pet the PF-oposed Scheme. Transfer'or 3. Tlansferot 4. Tide)sferor 5 auld Tia!)s elor 6 \.Till

amaigai-nate into Fleur. LTH (Leet.f incite hoEdi11g coEnpa11yl holds }0;)1:6 sharellotdi11g of Transfero{ 3,

Tralasferor 4: I !atlsrela:' 5 & Transfer-or- 6 bead tt't kiel! of considelat on o arllalgalnate v fth fleur:

L]'H will be entitled fai ' equip)r sllai'es of FteuE .

j:g pglg Demerggt

As per the Proposed Schetlle ftilnledf ately upor} con I)Eetion of Amalgam-rlattoE} I and Arl algae"nation

2, Denerged UndertakiElg coinsists of 12 110teis, investinertt in wlloltv ov,ned sulbstdTary - drum

Hotels Pr ivate Limited which) has under constructio:n hotel in Shillo})g (Af ter An3algamatioi] 1 } and

Developmerlt Capabilities of LTH, to be tlatlsfer Fed to FEeul .

Demerged Undo!-talking wf tl dernel-ge into TEaplsferee Conlparly and all the sharellolders of LTH will

be enEltEed foi equity shares of Fleur {n lieu of constdeiattoi], as per pl'ol)oled scheme.

1 1 .3. T])e basis of tile fait s]lare etltitlemen{ ratio fo} t])e propose(] scllerTle would lldvc ta be deLetE'r\fried

af ter taking li[to considc;'ration alE the factors at)d n]ethods [ller] toned f':ePe'tnabove and to ai]ive

at a final valLle fot- the Cotalpatlies. Fleur and [)erlaei"ger LiildeEtak]ngs.

1 1 .4. We have {Eldepeildently applied methods discussed above: as considered apl)rol)plate, a:)d ari-iced

at their assessme1lt of value per shale of the CcF:npailies, Fleur a!)c [)enlarged Uildertakitlg. To
ar-Five at {he consensus on the fait sllare entitlement i-atjo for tile Proposed schenne: {ouilding off

have been done {n {he values.

]1.5. The fair share entitlen]ent ratja has been aE-lived at based O]] the vat ous approaches/methods

explained herein ea! Iter and various qualitative factors : elevant to eacll coE-nl)a;l)f and the business

dynamics and growth potentials of the businesses; ha\fii g egard to fcrtrail%f€EB-?,i;$v
Litndei Lying essLil'nl)Lions and E mitatio?ls. /;. ';}.\ '\vA

{ l<.;.;v:: ,::$:£
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Ir) the !! f mate ai':al\sts: vattiatiot} wIlE ha'.;e to Int:Dive I)e exel'c $e of .itl(i cia :s cols::i-etloil :1ld

;dgmelt taking {llto acc:o !nt all the }eEevaiat fac.lois. llleie wILl alxK:a\s l;e scvciai factors. e.g.

Riese:[t a d f)rcasl)active ccin[petition; )held oi] coi]l)al-able secuiitles a: (! !-na:l(u" sc til c11{.s etc
whicl} are not evld-"nt flee-n the face of the balance sheets. belt \ hicll \*,llt s o gly iilflLEe>nce the

nor-tll of a shot'e. This concept l$ also F ecog}){zed ibn judicia! decisions. Fot frail-pEe, \'is(oilnt Sltlloil

Bd lF] fuold Coast fete(.i.}on }t'!.ist L.td, vs, }ictn:pl]]'e\' }ef)oiled {i] 30 1'( 1?019 (Noise of [.Qi(s) ai.d

quoted with approx:/ t nnb:' tile llclno:-able $upr'ellie Court af I rji8 in tile se ! llaE t('(I ii '. 17$ 1TR 41 7

a$ under:

if tl:e asset t.ores [h€' fori]) ol: fu i(\ paid shale's; he vat !ot on w !t take Into uoutll: not c,rely tile

tco ms of {he agleemellt belt c! !iui-;-.b€i ' of oEhef facials, su(h cls i)t osoectlve ylpl 1. clarke ab:lily,

thP gei rai cufEoak fot- tl':e i),'F3e of bus :le s of !fcn umpaFly wlltcl) l-!as f: lofted the shores, tile

reslilt of a tontenlpc! aly i)i osi)ect !s offcaiit g trill r sllaicos ior s /i)scijpttorn. fl'ig copttal pasittoil

of Elle companv, so foltl}. There inns' otto be aFI elelpen{ of value n Elle fa(t that th€ I aiding of

the shQf ps g \-'es co {rQ of fl e (QF nl)ony. if tl p asset {s diffic Jl{ to v(liuea, but is t'rcf\CtllOiFSS Ofa

money value, (he best vutuQttou pc)ssib! rl ust be tuode. '/aEuotion s ubt ait, riot on exact science

/#.athematica{ cei ta nt\r is iot demanded, TloF Indeed {s it possiblcn

Ir Light of lle al)ove: and on mnsideEaticl of all th:e [clpv8 E fact:ols ?nd (t CE'u sta! c.e$ as

discussed and outlined heEeinabove, irl oul opinion Lhe fair sllare entitlentelt ratio foi- the Proposed

Scheme t$ a$ below.

a.malgamatiol I :

TiaFlsferor I and TraElsfelot 2 are wholly ov.ned subsidiary cotnpalltes of L'TH. Upon the Proposed

5cherlae becoE'rl+ng effects\c', TT'ansfer'o!' land TransfeFo!' 2 w-it! ar'rlalgaE late nato i.I'ft arid all equity

shares of TF-ansfet-or land Transfer'or 2 sf aEE {)e cancelled. There ts no sep3r atc valLEatlan field sha! e

entitlement ratio requii ed.

A a18anlation 2: it our aptniotl [he f aii s]-tai-e ertit]emei]t rat o to the ?i"oposed Amalgamation 2

would be as {oiEows:

?2,2

f2.3

Cost
Appt'teach
Income
Approach
iAarke{

Approac ll

$ tlmmattoE]
©:e€hod

[>CF Method

175.39

363.$$

NA

NA 4g.26 NA

] oo * (.}o% } 00 ,00?6

CCM /Ae€hcd

Relate\-e Weighted Average
V;neue Peg- $f%are

} ] 3.00

f
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, ilpi'teach
$C

/method

Inmme
.i Pi)raac h

$63 .$5 { oo.oo% } Q$ .09 ! oo. oo%

CC&q Method NA
Apflroacl)

V €R E £j W ' r
D $$3.5$ }Q6

::: I ": :' .: ::: ,
\: ,= : - ;' ; :: ;:' ::

Cost$ummatton
Appt teach l\method

lincarne DCF .\(ethod
API)roacll

Appraacfl CCM Metitod
Relax.tve U;lighted Average
V i P©f« Share

]7%.3? : NA

: 63. 55 ] 00.00%

E 63.$$

B.64. NA

3 *$9 ] QG.00%

NA NA

fast $unlmatton
Approach Aqethod

Income E)Cl: hqethod
Approach

A4arket CCM A/.ethod
Appt'ouch
RaEattve Wetgl'-ted Aver-age
Vague Per Share

} 75. 39 NA

$63. 55 : {00. G0%

NAEgA

5$3.$5

$5.75 ] 00.00%

NA

NA= Nat AdcFpted ''Not Apps.ical)[e

(This section) ts left biatal< !neal tonally}
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]2.5. Pb"cl)ose( DerEle!'gGr: it ouE- of)ti toll Lhe {ai} sfai'e e11titlenlen{ al a foi the PT'ol)oled Dei)legged

Ifrlder taking \x'clued lle as follows:

Cost$L$mmat$on
Apps(bach A\ethod

Irp oi oaci} :'-etlaod

":;P..:.- ccf.\ i:.'ti'.d
Reiattve Weigll£cd A\' rage
Va!€ie P©f %hare

}7$,39

$63.5$

NA NA

] 00.G0% 36.Z$

NA

5©3.$$ 3$.2$

lqA= Not .Adopted.'Not App({cable

?

;

3.

#.

[o$ Xpp QG(h does no{ {-erie({ {tle {11eiins{( VQElie o{ O]iole: Canal"y, $ukhsagar, A€anak$i\: Fleur a:]d De!)}eiged

U:lde!«faking go $ t nce!"n sana!"io: we })Qvc wnsidered esse,t / (osf Appt"oacg:}. T#lerefore; we have f\o{

considered Asset / Case Approach {or va]ua€io f Ortole: (an i"y: $ukhsa%ai": olaf\ak$!t: Fieu{« a!}(] Oemerged

y:3de :- }ak${ }g.

Bismutited Cusi} ?"iow /4efhod under« leonie Appt acl fIGs been mns d€i€d {o} x;alua£to!'i of r oEe; (angry, Sflkhsngai"

8Aanakit}, Fieui' at3d DemeE"$ed Uildefiakii2$i as {he woE'£h of then- bust $s s w:Quid be i'effected tn then" future ear! ! gs

potentia!

A$ {he shares of G}'joie. : Ca11ai'y; Sukhsagar. fAanal<tit: FI.eur and DenleE'ged Undertaking are no sled on ally }'ecog}3ized

s€o(k excllanger h }] a;'ket pi'ia n%efhod of vaiuc£ion :as E a)! $ derek {or valuc]iio!]

'ftse!'e are fisted compaq'able oi }panies {i] {he industry bu{ comparlilg hose mmpantes dilectiy s € n\pEeK bemuse

each flote{ operates across differ"eflt pItH points; guest expel'te ces {o capEui*e diverse [?ave ef:s and n]ai"kef
segments: w ef-sh%p ntodeis: O&M ari«angefnen€s: {ocatton; })}anagemen{ skins and file cog13pany:s ov€f'Gl{ sff:afegy

not }u${ {he parent corapany's size e£c. F:ui cher: tile de£aiEed }nfon-na i€1i about the fac !-s s€a£ed above $ not

avaiEabie in pubitc dowEa$i}. Herm: ((M method s no c r)s$deied. }:mus ry uon\pailtes a er analys $ for beta ai'e
cons$dei-ed {og' DCFa{ bF'oade$' {cv€ o st a e the expe({ed !e£Lfrn {i} tile !f%dus£ry.

For- $tiriiiai' g'easori$* (T?a nle€hod $ a $o n (onsidered {or he va a on o Qr$oie; (a11ary, Sukllsagar: Mc.ilakitt; Fleur

c})d Demerged yildef£ak$nS; due {o {a(k ofmnlpai'able tic:lsac€ia s ar !a(k aFsuff$cieiq{ dcta{ $ ab u{ {he {i'<iglsa(toons

fai'am ! ng uE alays$sandappic bono CTMnlefilod.

5.

IThis sectiorl +s left blank t tentionially)

4i''+:
;l!::l:ll::
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Share Ent$flcmen{ R&!$ K coinmenda€$a93:

17,b. If ': ! gl)t of the above: and clr} coilsldeEaticil of nl! }i\e i"c::cualt fa(to!: ald cticcilr)stalIN's as

(discussed and autliiled [ eieiil abo\'e: \-ve {econ3;.1e1ld [i)e {o]!o\;ying $i aEe [t [i ierne11t Ratio for

P}'erased Ainalg !n?:tloi] 1, An] lgamatlor 2 a! ci[)ela igpd Lit dprt81 ng

Foci)oled f\t-nang na lon I :

;'larsfeioi ] ai-.d }'iailsfeiar 2 aie '«*ifo1ly o'*'.;r:cd si bsldlarb ' con:pa: {es o{ LIH. Upon tile

i:'i'oposcd Scheme becoi-niilg efl'active. T r sfc'ici I auld ransfe or 2 \.«.,lll arlnalg f aLe irILO

LTH auld ali eqtilt\' sllaFes of vra11sferoi I al)d Tia sfe cf 2 shalt be cancelled. There {s o

sel'abate taluatton auld shale erltitlcmei)t Facie ie'quiied.

Pi'opc d /xnlclgar ai ' n 2:

issue of ]O;000 (Ten T] tsai\d on]y} ftiit/ paid-ulp Flew [(]uitv Shares of ]NR ]O eac]l o{

Fleur [o LT[-] n dieu of every 49,£!72 <f:'of't\'-Nine ]"hGxu$8R<} Eight E"l dred Scx/crlty-Two

o!)lb'} Equity Shale cf ]NR ]O each of Of]oEe.

lssuie of IO;GOO (Ten }hotisaEld at-tE}') foLEy paid-up lyle\4' Equity Seal'es of LINK 10 eacll of

f[eui to LTl] in !ieui af every 53,1 {8 (1:tff: '-'fftree Th isar d On Hundred ]i $hteerl clnE}'}

Equity Shale of ]NR ]0 each of Sukhsagar

Issue of {0,000 (1'en Thousand an]y} ftp]]y paid-Lfp Nex"/ EqLpity Shad-es of ]]qR ]0 each or

Fleur to LTH ttl dieu of even'y 2.9,87,754 (Tw:city-Nine !-akhs [tghtb'«Seven ']'flousand

Seven f-l ndred Fifty-FotEi- orlly> Equity Share of INR I each of Canary.

Issue of IO,OOO (Ten T]lousand cn]y} fu]Ey paid-up New Equity/ Shares of ]NR ]0 each of

Fleur to E.TH {]] het! af every 1,01,077 (One l-$kh Qne thousand Seventy-Seven only}

Equity Share of INR 10 each of h\anakin.

Denlerged Undertaking:

Issue of 2G (t'we:lty o ly fully paid-up New Equity Shades of INR 10 each o Fleur to

shareholders of LTt-l fof- every 31 { (Tllree E$u \dred [Eeven orlty} [quitbr Share of ]NR ]O

each of LTH.

Otlr \r aluation I ei)ort and chai'e Entitlemei t Ratio ts base({ on the eqLiitb ' share capital $t aclu!-e of [he

Citeiats / Companies as trent o ed ear te! il tl is report: llr ' x/at+at:'':l in tile equlity capita! may i'r8he

motel"ial {inpact Oll oul !ecommendation.

£.:' '::4*
=.E .;£,:w: !:,£f ,';%lIEn
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ANNEXURE 2A

Date: January 30: 2026

l\lanager - Listing Compliance
Nationa! Stock Exchange ol ' india Limited
Exchange Plaza '. C- 1: Blocl< G;

Bandra l<urla Complex, Bandra(E),
Muillbai - 400 05 !

'l 'o

To,

plead- Listing,
!3SE Limited
P J Towers. Dalai Street.
Mumbai. M.aharashtra. India 400001

$ub Undertaliing/ confirmation from the listed entity pursuant to Para A.(2)(b) of
Part I of the SEBI l\taster Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated .June 20, 2023("SEBIScheme Circular") to be bled with the application
under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regu[ations: 2015 ("SE]31 LO])R Regu]ations") for the
proposed Scheme (a.f de/7/zer/ be/rnl ')

[)ear Si!

This is in connection with our application under Regulation 37 ot ' SEBILODR Regulations
for the proposed Composite Scheme of Arrangement among Lemon Tree Hotels Limited
(''LTH ''), Fleur Hotels Limited (''Transfered Company ''). Carnation Hotels Private Limited
(''Transferor Company ] ''), Hamstede Living Private I,imited(''Transferor Company 2''),
Oriole Dr. Fresh Hotels Private Limited (''Transferor Company 3''), Canary Hotels Private
Limited(''Transferor Company 4''), Sukhsagar Complexes Private Limited(''Transferor
Company 5''), Manakin Resorts Private Limited ("Transferor Company 6'') and their
respective shareholders and creditors under Sections 230-232 and other applicable provisions
of the Companies Act: 2013(''Scheme '').

We refer to the share entitlement ratio report dated December 3 1 . 2025 from BDO Valuation
Ad\'isor) LLP. an independent Registered Valued (IBBI Registered Valuer No. 1BB[/RV-
E,'02.'20 1 9.'1 03) //1/e/' a//a. providing the share entitlement ratios as specified in the Scheme
(''Valuation Report '). Pursuant to f'aragraph A.(2)(b) ol ' Pall lof the SEBIScheme Circular.
the following undertaking confirmation accompanying the Valuation Report is required to
be submitted by the listed entity.

Lemon Tree Hotels Limited
CIN No. L74899HR1992PLC140546

Lemon Tree Corporate Park, Urban Complex, Ullahawas, Sector 60, Gurugram,
Corporate Office: Asset No. 6, Aerocity Hospitality District, New Delhi-110037

T +91 124 714 2310 1 E b.i.@.I.g.i1}9i ! eii.li.0.}el.i:CP.m.

CentraIReservation: +919911701701lwww.lemontreehotels.com

Reg. Office
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Accordingly '. w-c hereb) confirm that

No }11(tietict] evelli illll)acting file va]uafio+l has occur i-ed (]ui'ing (he itlleivellillg pet'loci oJ
.filillg the Sclaetne docuinetat \ w iLh BSE Limited allcl Ncttional Slack Excfiange o.I India Limited.
dad the pel'iod tttader con sided'aliota .Jbt' valtlulion

Thcanl<ing }'ou,

F'or Le1310n Tree Hotels Liilaited

])Huan Kumar Kuan\#
Company ' Secretary &
N]. No. A2$3'77

'£:"%

'fHicer

Lemon Tree Hotels Limited
CIN No. L74899HR1992PLC140546

Lemon Tree Corporate Park, Urban Complex, Ullahawas, Sector 60, Gurugram, Haryana-122011
Corporate Office: Asset No. 6, Aerocity Hospitality District, New Delhi-110037

T+91124 714 2310 IE h.l@.Ign)9 x!(eg .Qlpl.i:.fam
CentraIReservation: +919911701701 lwww.lemontreehotels.com

Reg. Office
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