




 
 

 
 

 

Ref: ABCL/INFRA/0873         23/02/2026 

 

To, 

 

Mr. Pawan Kumar Kumawat 

Company Secretary & Compliance Officer 

Lemon Tree Hotels Limited  

Asset No. 6, Aerocity Hospitality District  

New Delhi-110037 
 

 

Sub: No-Objection Certificate (“NOC”) for the Composite Scheme of Arrangement (“Scheme”) proposed to 
be entered into by and among Lemon Tree Hotels Limited (the “Company” or “LTH”), Fleur Hotels 

Limited, Carnation Hotels Private Limited, Hamstede Living Private Limited, Oriole Dr. Fresh 
Hotels Private Limited, Canary Hotels Private Limited, Sukhsagar Complexes Private Limited, 

Manakin Resorts Private Limited and their respective shareholders and creditors in terms of circular 
bearing number SEBI/HO/CFD/POD2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Circular”) issued by 

the Securities and Exchange Board of India. 

Re: (i) Facility Agreement dated 21st February, 2023 (“Facility Agreement”) executed by and between inter-alios 

Lemon Tree Hotels Limited and Aditya Birla Capital Limited (erstwhile Aditya Birla Finance Limited- now 

amalgamated with Aditya Birla Capital Limited) (“Lender”) 

 

(ii) Request letter dated 19th January, 2026 (“NOC Request Letter”) issued by the company requesting consent in 

relation to the Scheme 

 

Dear Sir, 

1. We refer to the request letter dated 19th January, 2026 (“NOC Request Letter”) seeking our consent / no-
objection to the Company in respect of the Scheme. We further refer to the Facility Agreement.   

2. All capitalised terms which are not defined herein shall have the same meaning as in the NOC Request 
Letter or the Scheme, as the case may be. 

3. Pursuant to the NOC Request Letter, we understand that the Company proposes to enter into the Scheme, 
which inter alia, provides for the: (a) Amalgamation of Carnation Hotels Private Limited and Hamstede 
Living Private Limited with the Company; (b) Amalgamation of Oriole Dr. Fresh Hotels Private Limited, 
Canary Hotels Private Limited, Sukhsagar Complexes Private Limited, and Manakin Resorts Private 
Limited, with Fleur Hotels Limited; (c) Demerger of the Demerged Undertaking of the Company, into 
Fleur Hotels Limited; and (d) various other matters consequential or otherwise integrally connected 
therewith, as set out under paragraph 2 of the NOC Request Letter.   



 
 

 
 

4. We in our capacity as the secured creditor of Lemon Tree Hotels Limited, subject to Paragraph 5 below, 
pursuant to the Financing Documents and in terms of paragraph A(2)(k) of Part I of the SEBI Circular, 
we hereby provide our consent / no-objection to the Company in respect of the Scheme, including for 
submission of the application with the Stock Exchanges pursuant to Regulation 37 of the SEBI LODR 
Regulations by the Company, and to undertake all such acts and things as may be required and expedient 
to give effect to the Scheme, notwithstanding the terms of the Financing Documents. 

5. The consent / no-objection provided by us in paragraph 4 above shall be subject to the following 
conditions:  

(a) All our rights under the Financing Documents (including under the Facility Agreement), and all 
other terms and conditions contained thereof,   remain unchanged and in full force and effect 
(except as we have otherwise specifically agreed hereunder), and all the obligations of the 
Company shall remain unaffected till the repayment of the facility(ies), provided that, to the 
extent any outstanding borrowings and loans and corresponding obligations are transferred to 
and assumed by Fleur Hotels Limited pursuant to the demerger of the ‘Demerged Undertaking’ 
in accordance with and upon effectiveness of the Scheme, such obligations shall thereafter be 
binding on Fleur Hotels Limited; 

(b) Subject to Paragraph 5(a) above, nothing in this letter shall be construed as  a waiver (in full or in 
part) of any obligation of the Company and other obligors (if any) under the Financing 
Documents; 

(c) This letter is being issued without any prejudice to our rights and interests under the Financing 
Documents; 

(d) making any requisite statutory filings, including any forms with the relevant Registrar of 
Companies, as may be required to give effect to the Scheme.  

 
6. We confirm that we are agreeable to sign such notices, affidavits, deeds, and agreements as may be 

required to give effect to the consent / no-objection as set out in this letter.  

7. We acknowledge that the Company may submit this letter to the Stock Exchanges, NCLT, Competition 
Commission of India and other Government Authority(ies), as may be required, to evidence our consent 
/ no-objection to the Scheme and the transactions contemplated therein.  

8. We further note that upon filing of the application with the NCLT for sanction of the Scheme by the 
Company, our consent may be required for dispensation of the creditors' meeting pursuant to Section 
230(9) of the Companies Act, 2013, by way of an affidavit, and we consent to issue and deliver to the 
Company such affidavit, the form of which will be provided to us by the Company subsequently, without 
the requirement of any additional information to be provided or formalities to be complied with by the 
Company. 

 

 

 

 

 



 
 

 
 

9. Our acknowledgement, consent, and approval accorded in this letter satisfy all requirements under the 
Financing Documents to obtain consent for the proposed Scheme and related actions, including but not 
limited to those specified in the NOC Request Letter. This No-Objection Certificate shall be deemed to 
form a part of and shall not be read in conflict with the terms of the Financing Documents. 

 

Thank you, 

Aditya Birla Capital Limited         Aditya Birla Capital Limited 

 
 
 
 

Authorized Signatory                                                                                                    Authorized Signatory 

 

 

 

Gandharv 
Malhotra

Digitally signed by 
Gandharv Malhotra 
Date: 2026.02.23 
17:31:29 +05'30'

Amit 
Sachdeva

Digitally signed 
by Amit Sachdeva 
Date: 2026.02.23 
17:34:49 +05'30'





























Ref.: IBLUCAD North/CCBG/2025-26/3121 

Date: 02.03.2026 

To, 

Fleur Hotels Limited 
Asset No. 6, Aerocity Hospitality District, 
New Delhi-1 10037 

Atn: Ms. Isha Jain, Company Secretary, Fleur Hotels Limited 

Dear Madam, 

1 

2 

Sub: No-Objection Certificate ("NOC") in respect of the (1) Composite Scheme of 
Arrangement ("Scheme") among Lemon Tree Hotels Limited ("LTH"), Fleur Hoteis 
Limited, Carnation Hotels Private Limited, Hamstede Living Private Limited, Oriole 
Dr. Fresh Hotels Private Limited, Canary Hotels Private Limited, Sukhsagar 
Complexes Private Limited, Manakin Resorts Private Limited and their respective 
shareholders and creditors in terms of circular bearing number 
SEBIHO/CFD/POD2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Circular") issued 
by the Securities and Exchange Board of India; and (i) Proposed Sale and Proposed 
Preferential Issue and other incidental matters. 

3 

No-Objection Certificate 

(i) 

(ii) 

We refer to the request letter dated 30th January 2026 ("NOC Request Letter") seeking 
our no-obijection to Fleur Hotels Limited ("FHL") in respect of (i) the Scheme and (ii) the 
Proposed Sale and Proposed Preferential Issue and other incidental matters. 

9913A 

Induslnd Bank 

All capitalised terms which are not defined herein shall have the same meaning as in the 
NOC Request Letter or the Scheme, as the case may be. 
Pursuant to the NOC Request Letter, we understand that: 

002243 

FHL proposes to enter into the Scheme, which inter alia, provides for the: (a) 
amalgamation of Carnation Hotels Private Limited and Hamstede Living Private 
Limited with LTH; (b) amalgamation of Oriole Dr. Fresh Hotels Private Limited, 
Canary Hotels Private Limited, Sukhsagar Complexes Private Limited and 
Manakin Resorts Private Limited with FHL; (c) Following the aforesaid 
amalgamations, the demerger of the Demerged Undertaking of LTH into FHL; and 
(d) various other matters consequential or otherwise integrally connected therewith, 
as set out under paragraph 2 of the NOC Request Letter; 

Regd. Office: 2401, Gen. Thimmayya Rd. (Cantoment), Pune - 411 001. India. 

APG, an existing shareholder of FHL, proposes to transfer its entire shareholding 
in FHL to the Investor, which will inter alia result in (a) change in the shareholding 
pattern and capital structure of FHL; (b) change in composition of the board of 
directors of FHL; (c) other Incidental Transactions, in the manner detailed in 
paragraph 3 of the NOC Request Letter. Further, in terms of thè SHA xecuted 
between FHĽ, the Investor and other parties, the Investor has a right to subscribe to 
equity shares of FHL, for an amount of up to INR 960,00,00,000/- (indian Rupees 
Nine Hundred and Sixty Crores). 

Credit Administration Department(CAD) : Indusind Bank Limited, Dilshad Garden Metro Station, Gate no. 2, 
First Floor, New Delhi - 110095. Tel. (011) 47266100. 

Tel.: (020) 26343201 Fax: (020) 2634 3241 Visit us at www.indusind.com 
CIN : L65191PN1994PLCO76333 



7. 

8. 

4. 

5 

6. 

Subject to Paragraph 4 below, pursuant to the Financing Documents and in terms of paragraph A(2)(k) of Part I of the SEBI Circular read with the Frequently Asked Questions (FAQs) on Schemes of Arrangement prescribed by the Stock Exchanges (as relevant), we hereby provide our no-objection to FHL for (i) the Scheme in the manner set out above in Paragraph3, including for submission ofthe application with the Stock Exchanges pursuant to Regulation 37(1) ofthe SEBI LODR Regulations, and (ii) consummation of the Proposed Sale and the Proposed Preferential Issue and all other Incidental Transactions, in each case notwithstanding the terms of the Financing Documents. 
The consent / no-objection provided by us in paragraph 3 above shall be subject to the following conditions: 

(a) 

(b) 

All our rights under the Financing Documents remain unchanged and in full force and effect (except as we have otherwise specifically agreed hereunder), and all the obligations of FHL shall remain unaffected till the repayment of the facility(ies); 
making any requisite statutory filings, including any forms with the relevant 
Registrar of Companies, as 'may be required to give effect to the Scheme, the 
Proposed Sale and Proposed Preferential Issue. 

We acknowledge that FHL may submit this letter to the Stock Exchanges, SEBI, NCLT. 
and the Competition Commission of India, as may be required, to evidence our no objection to the Scheme and the transactions contemplated therein. 
We further note that upon filing of the application with the NCLT for sanction of the 
Scheme by the Company, our consent may be required for dispensation of the creditors' 
meeting pursuant to Section 230(9) of the Companies Act, 2013, by way of an affidavit. 
and we consent to issue and deliver to FHL such affidavit. 

Thank you, 

Our acknowledgement of the NOC Request Letter and no-objection which has been 
accorded and conveyed through this letter satisfies all requirements under the Financing 
Documents to obtain consent for the proposed Scheme, Proposed Sale, the Proposed 
Preferential Issue, Incidental Transactions,. This No-Objection Certificate shall be deemed 
to form a part of and shall not be read in conflict with the terms of the Financing 
Documents. 

This no-objection being granted by way of this letter is restricted to the current transaction 
(which includes the Scheme, Proposed Sale, Proposed Preferential Issue and the Incidental 
Transactions, in each case, in the manner detailed in the NOC Request Letter) involving 
FHL, and shall be without prejudice to our rights under the Financing Documents and 
security documents executed in respect of the loans availed by FHL from us. 

For and on behalf of Indusind Bank Ltd 

Name: MrChandrashekhar Kunmar 
Authorised Signatory 



































 
 

 
 

 

Ref: ABCL/INFRA/0874        23/02/2026 

 

To, 

 
Mr. Pawan Kumar Kumawat 
Company Secretary & Compliance Officer 
Lemon Tree Hotels Limited  
Asset No. 6, Aerocity Hospitality District  
New Delhi-110037 
 
Canary Hotels Private Limited  
Lemon Tree Corporate Park, Urban Complex, 
Ullahawas, Sector 60,  
Gurugram – 122011, Haryana.  
 

Sub:  No-Objection Certificate (“NOC”) for the Composite Scheme of Arrangement (“Scheme”) proposed 
to be entered into by and among Lemon Tree Hotels Limited (“LTH”), Fleur Hotels Limited, 

Carnation Hotels Private Limited, Hamstede Living Private Limited, Oriole Dr. Fresh Hotels Private 
Limited, Canary Hotels Private Limited, Sukhsagar Complexes Private Limited, Manakin Resorts 

Private Limited and their respective shareholders and creditors in terms of circular bearing number 
SEBI/HO/CFD/POD2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Circular”) issued by the Securities 

and Exchange Board of India. 

Re: (i) Facility Agreement dated 16th January, 2018 (“Facility Agreement”) executed by and between inter-alios 

Canary Hotels Private Limited and Aditya Birla Capital Limited (erstwhile Aditya Birla Finance Limited- now 

amalgamated with Aditya Birla Capital Limited) (“Lender”) 

 

(ii) Request letter dated 19th January, 2026 (“NOC Request Letter”) issued by the Company requesting consent 

in relation to the Scheme 

 

 

Dear Madam / Sir, 

1. We refer to the request letter dated 19th January, 2026 (“NOC Request Letter”) seeking our consent / no-
objection to Canary in respect of the Scheme. We further refer to the Facility Agreement.   

2. All capitalised terms which are not defined herein shall have the same meaning as in the NOC Request 
Letter or the Scheme, as the case may be. 

3. Pursuant to the NOC Request Letter, we understand that Canary proposes to enter into the Scheme, 
which inter alia, provides for the: (a) Amalgamation of Carnation Hotels Private Limited and Hamstede 
Living Private Limited with LTH; (b) Amalgamation of Oriole Dr. Fresh Hotels Private Limited, Canary, 



 
 

 
 

Sukhsagar Complexes Private Limited, and Manakin Resorts Private Limited, with Fleur Hotels Limited; 
(c) Demerger of the Demerged Undertaking of LTH, into Fleur Hotels Limited; and (d) various other 
matters consequential or otherwise integrally connected therewith, as set out under paragraph 2 of the 
NOC Request Letter.   

 

4. We in our capacity as the secured creditor of Canary Hotels Private Limited, Subject to Paragraph 5 
below, pursuant to the Financing Documents and in terms of paragraph A(2)(k) of Part I of the SEBI 
Circular read with the Frequently Asked Questions (FAQs) on Schemes of Arrangement prescribed by 
the Stock Exchanges (as applicable), we hereby provide our consent / no-objection to Canary in respect 
of the Scheme, including for submission of the application with the Stock Exchanges pursuant to 
Regulation 37 of the SEBI LODR Regulations by the Companies, and to undertake all such acts and things 
as may be required and expedient to give effect to the Scheme, notwithstanding the terms of the Financing 
Documents. 

5. The consent / no-objection provided by us in paragraph 4 above shall be subject to the following 
conditions:  

(a) All our rights under the Financing Documents (including under the Facility Agreement), and all 
other terms and conditions contained thereof, remain unchanged and in full force and effect 
(except as we have otherwise specifically agreed hereunder), and all the obligations of Canary, 
which shall be transferred to and assumed by the Transferee Company, shall remain unaffected 
till the repayment of the facility(ies); 

(b) making any requisite statutory filings, including any forms with the relevant Registrar of 
Companies, as may be required to give effect to the Scheme 

 

(c) Subject to Paragraph 5(a) above, nothing in this letter shall be construed as a waiver (in full or in 
part) of any obligation of the Company and other obligors (if any) under the Financing 
Documents; 

 

(d) This letter is being issued without any prejudice to our rights and interests under the Financing 
Documents.  

 
6. We confirm that we are agreeable to sign such notices, affidavits, deeds, and agreements as may be 

required to give effect to the consent / no-objection as set out in this letter.  

7. We acknowledge that Canary may submit this letter to the Stock Exchanges, NCLT, Competition 
Commission of India and other Government Authority(ies), as may be required, to evidence our consent 
/ no-objection to the Scheme and the transactions contemplated therein.  

8. We further note that upon filing of the application with the NCLT for sanction of the Scheme by Canary, 
our consent may be required for dispensation of the creditors' meeting pursuant to Section 230(9) of the 
Companies Act, 2013, by way of an affidavit, and we consent to issue and deliver to Canary such affidavit, 
the form of which will be provided to us by Canary subsequently, without the requirement of any 
additional information to be provided or formalities to be complied with by Canary. 

 

https://protect.checkpoint.com/v2/r05/___https:/www.nseindia.com/static/companies-listing/raising-capital-further-issues-main-sme-checklist___.YXBzMTphZGl0eWFiaXJsYWNhcGl0YWw6YzpvOjEzN2Q5NGI3YTU5Y2YxZmVjY2M5OGMwYWYzMzM2ZTU2Ojc6Njc2YjpiYjgzODljOGIzODNhYWQ1YWE2YjliNzgxMzU0M2RiNDZjMmVmYmY3NWFiNzVkNzViZjJkNWU2NDRmZGFhNjY3OnA6VDpO


 
 

 
 

9. Our acknowledgement, consent, and approval accorded in this letter satisfy all requirements under the 
Financing Documents to obtain consent for the proposed Scheme and related actions, including but not 
limited to those specified in the NOC Request Letter. This No-Objection Certificate shall be deemed to 
form a part of and shall not be read in conflict with the terms of the Financing Documents 

Thank you, 

Aditya Birla Capital Limited         Aditya Birla Capital Limited 

 
 
 
 

Authorized Signatory                                                                                                    Authorized Signatory 

 

 

 

Gandharv 
Malhotra

Digitally signed by 
Gandharv Malhotra 
Date: 2026.02.23 
17:44:25 +05'30'

Amit 
Sachdeva

Digitally signed 
by Amit 
Sachdeva 
Date: 2026.02.23 
17:46:05 +05'30'












