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THE PROMOTER OF OUR COMPANY: BRIGADE ENTERPRISES LIMITED

INITIAL PUBLIC OFFER OF UP TO [e¢] EQUITY SHARES OF FACE VALUE OF %10 EACH (“EQUITY SHARES”) OF BRIGADE HOTEL VENTURES LIMITED (“COMPANY” OR “ISSUE”) FOR CASH
AT A PRICE OF X[e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF Z[e] PER EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING UP TO % 9,000.00 MILLION (THE “ISSUE”)
COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES AGGREGATING UP TO % 9,000.00 MILLION (THE “FRESH ISSUE”).

THIS ISSUE INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF %10 EACH (CONSTITUTING [#]% OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR
COMPANY) AGGREGATING UP TO ¥[¢] MILLION FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”) AND A RESERVATION OF UP TO [¢] EQUITY
SHARES OF FACE VALUE OF %10 EACH (CONSTITUTING [e]% OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY) AGGREGATING UP TO Z[e|] MILLION, FOR
SUBSCRIPTION BY BEL SHAREHOLDERS (AS DEFINED HEREINAFTER) (THE “BEL SHAREHOLDERS RESERVATION PORTION”). THE ISSUE LESS THE EMPLOYEE RESERVATION PORTION
AND THE BEL SHAREHOLDERS RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE [¢]% AND [e]% OF
OUR POST-ISSUE PAID-UP EQUITY SHARE CAPITAL, RESPECTIVELY.

OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, MAY CONSIDER A PRE-IPO PLACEMENT AGGREGATING UP TO % 1,800.00 MILLION, PRIOR TO FILING
OF THE RED HERRING PROSPECTUS. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK
RUNNING LEAD MANAGERS. IF THE PRE-IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE REDUCED FROM THE ISSUE,
SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SCRR. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE ISSUE. THE UTILISATION OF
THE PROCEEDS RAISED PURSUANT TO THE PRE-IPO PLACEMENT WILL BE DONE TOWARDS THE PROPOSED OBJECTS OF THE ISSUE IN COMPLIANCE WITH APPLICABLE LAW. PRIOR
TO THE COMPLETION OF THE ISSUE AND THE ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, OUR COMPANY SHALL APPROPRIATELY INTIMATE THE SUBSCRIBERS TO THE
PRE-IPO PLACEMENT, THAT THERE 1S NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE ISSUE OR THE ISSUE MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING
OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT
(IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND PROSPECTUS.

THE FACE VALUE OF EQUITY SHARES IS %10 EACH. THE ISSUE PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE
DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF [e], AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL EDITIONS OF
[e], A HINDI NATIONAL DAILY NEWSPAPER AND [e] EDITIONS OF [e¢], A KANNADA DAILY NEWSPAPER (KANNADA BEING THE REGIONAL LANGUAGE OF KARNATAKA, WHERE OUR
REGISTERED AND CORPORATE OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ISSUE OPENING DATE AND SHALL BE MADE
AVAILABLE TO BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, AND TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR THE PURPOSE OF
UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS (AS DEFINED HEREINAFTER).

In case of any revision in the Price Band, the Bid/Issue Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/ Issue Period not exceeding 10 Working Days. In
cases of force majeure, banking strike or similar circumstances, our Company in consultation with the BRLMSs, may for reasons to be recorded in writing, extend the Bid/ Issue Period for a minimum of one Working Day, subject
to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public
notice, and also by indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation to Self-Certified Syndicate Banks (“SCSBs”), the Designated Intermediaries
and the Sponsor Banks, as applicable.

This Issue is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Issue is being made through the Book Building Process and is in compliance with Regulation 6(2) of
the SEBI ICDR Regulations wherein in terms of Regulation 32(2) of the SEBI ICDR Regulations, not less than 75% of the Net Issue shall be available for allocation on a proportionate basis to Qualified Institutional Buyers
(“QIBs”, and such portion, the “QIB Portion™) provided that our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI
ICDR Regulations (“Anchor Investor Portion™), of which at least one-third shall be available for allocation to Mutual Funds, subject to valid Bids being received from Mutual Funds at or above the Anchor Investor Allocation
Price. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on
a proportionate basis only to Mutual Funds and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to
valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion
will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Net Issue shall be available for allocation to Non-Institutional Bidders out of which (a) one-third of such
portion shall be reserved for applicants with application size of more than ¥ 200,000 and up to ¥1,000,000; and (b) two-third of such portion shall be reserved for applicants with application size of more than 21,000,000, provided
that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders and not more than 10% of the Net Issue shall be available for allocation to Retail
Individual Bidders (“RIBs”) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. All potential Bidders (except Anchor Investors) are required to mandatorily
utilise the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective bank accounts (including UPI ID for UPI Bidders using UPI Mechanism) (as defined hereinafter) in which the Bid
amount will be blocked by the SCSBs or the Sponsor Banks, as applicable, to participate in the Issue. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Issue through the ASBA process.
Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Issue Price. Furthermore, up to
[®] Equity Shares, aggregating up to Z[] million shall be made available for allocation on a proportionate basis only to BEL Shareholders bidding in the BEL Shareholders Reservation Portion, subject to valid Bids being received
at or above the Issue Price. All Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA accounts and
UPI ID (in case of UPI Bidders (defined herein) using the UPI Mechanism), in which case the corresponding Bid Amounts will be blocked by the SCSBs or under the UP1 Mechanism, as applicable to participate in the Issue.
Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Issue through the ASBA process. For details, see “Issue Procedure” beginning on page 358.

RISKS IN RELATION TO THE FIRST ISSUE

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 310 each. The Floor Price, Cap Price and Issue Price as determined
by our Company in consultation with the BRLMS, in accordance with the SEBI ICDR Regulations, and on the basis of assessment of market demand for the Equity Shares by way of the Book Building Process, as stated in “Basis
for Issue Price” beginning on page 101 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active or sustained trading in the

Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Issue unless they can afford to take the risk of losing their entire investment. Bidders are advised to read
the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision, Bidders must rely on their own examination of our Company and the Issue, including the risks involved. The Equity
Shares in the Issue have neither been recommended, nor approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the Bidders is invited to

“Risk Factors” beginning on page 30.
COMPANY’S ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Issue, which is material in the
context of the Issue, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are
honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts,
regulations, rules, guidelines, circulars, notifications, clarifications, directions, or policies shall be to such legislations, acts,
regulations, rules, guidelines, circulars, notifications, clarifications, directions, or policies as amended, updated,
supplemented, re-enacted or modified, from time to time, and any reference to a statutory provision shall include any
subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall have the meaning ascribed
to such terms under the SEBI ICDR Regulations, the SEBI Act, the SEBI Listing Regulations, the Companies Act, the SCRA,
the SCRR, the Depositories Act and the rules and regulations notified thereunder, as applicable. Further, the Issue related
terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under the
General Information Document (as defined hereinafter). In case of any inconsistency between the definitions used in this Draft
Red Herring Prospectus and the definitions included in the General Information Document, the definitions used in this Draft
Red Herring Prospectus shall prevail.

PIYS

Notwithstanding the foregoing, the terms not defined herein but used in “Basis for Issue Price”, “Statement of Special Tax
Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”, “Restated
Consolidated Summary Statements ”, “Financial Indebtedness”, “Outstanding Litigation and Material Developments”, “Other
Regulatory and Statutory Disclosures”, “Issue Procedure” and ‘“Description of Equity Shares and Terms of Articles of
Association” beginning on pages 101, 113, 126, 189, 194, 224, 318, 324, 337, 358 and 377, respectively, shall have the
meanings ascribed to such terms in the relevant sections.

General terms

Term Description

“our Company” or “the Company” | Brigade Hotel Ventures Limited, a public limited company incorporated under the Companies Act,

2013 with its Registered Office at 29" & 30" Floor, World Trade Center, Brigade Gateway Campus,
26/1, Dr. Rajkumar Road, Malleswaram-Rajajinagar, Bengaluru 560 055, Karnataka, India

“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company, together with our Subsidiary,

on a consolidated basis

Company related terms

Term Description

Accor AAPC India Hotel Management Private Limited
“Articles of Association” or | Articles of association of our Company, as amended from time to time
“A0A” or “Articles”

Audit Committee The audit committee of our Board, constituted in accordance with the applicable provisions of the
Companies Act, 2013 and the SEBI Listing Regulations and as described in “Our Management —
Committees of our Board — Audit Committee” on page 207

“Board” or “Board of Directors” | The board of directors of our Company or a duly constituted committee thereof where applicable or
implied by context

“Chief Financial Officer” or | Chief financial officer of our Company, namely, Ananda Natarajan, as described in “Our Management”
“CFO” on page 201

Committee(s) Duly constituted committee(s) of our Board

Company Secretary and | Company Secretary and Compliance Officer of our Company, namely, Akanksha Bijawat, as described
Compliance Officer in “Our Management” on page 202

Director(s) Directors on our Board

Equity Shares Equity shares of face value of 210 each of our Company

Group Companies The group companies of our Company in accordance with the SEBI ICDR Regulations, namely Augusta

Club Private Limited, BCV Developers Private Limited, Brigade (Gujarat) Projects Private Limited,
Brigade Hospitality Services Limited, Brigade Properties Private Limited, Brigade Tetrarch Private
Limited, Mysore Holdings Private Limited, Mysore Projects Private Limited , Perungudi Real Estates
Private Limited, SRP Gears Private Limited, Subramanian Engineering Limited and WTC Trades &
Projects Private Limited, as described in “Our Group Companies” beginning on page 333

IHG InterContinental Hotels Group (India) Private Limited




Term

Description

Independent Chartered

Accountant

Manian & Rao, Chartered Accountants

Independent Architect

Zecorate Private Limited

Independent Director(s)

The independent director(s) of our Company, appointed as per the Companies Act, 2013 and the SEBI
Listing Regulations, as described in “Our Management” beginning on page 202

“Key Managerial Personnel” or
G‘KMP”

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, as described in “Our Management - Key
Managerial Personnel” on page 215

Managing Director

Managing director of our Company, namely, Nirupa Shankar

Marriott

Marriott India Private Limited, and remaining affiliates

“Material Subsidiary”
“Subsidiary” or “SPHVL”

or

SRP Prosperita Hotel Ventures Limited

“Memorandum of Association” or
“MoA”

The memorandum of association of our Company, as amended from time to time

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board, constituted in accordance with the
applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations and as described
in “Our Management — Committees of the Board - Nomination and Remuneration Committee” on page
210

Non-Executive and Non-

Independent Director(s)

Non-executive directors (other than the Independent Directors) on our Board, as described in “Our
Management” beginning on page 202

“OCRPS” or “Preference Shares”

Optionally convertible redeemable preference shares of face value of ¥100 each, allotted to Brigade
Enterprises Limited as consideration pursuant to the transfer of their hotel business undertaking to our
Company under the Scheme of Arrangement

“Promoter” or “BEL”

The Promoter of our Company, namely, Brigade Enterprises Limited

Promoter Group

Entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) of the SEBI
ICDR Regulations, as disclosed in “Our Promoter and Promoter Group” beginning on page 218

Registered and Corporate Office

29" & 30™ Floor, World Trade Center, Brigade Gateway Campus, 26/1, Dr. Rajkumar Road,
Malleswaram-Rajajinagar, Bengaluru 560 055, Karnataka, India

“Registrar or

“RoC”

of Companies”

The Registrar of Companies, Karnataka at Bengaluru

Restated Consolidated Summary
Statements

The Restated Consolidated Summary Statements of our Company comprising of the restated
consolidated summary statements of assets and liabilities as at June 30, 2024, March 31, 2024, March
31, 2023 and March 31, 2022, restated consolidated summary statement of profits and losses (including
other comprehensive income), restated consolidated summary statement of cash flows and restated
consolidated summary statement of changes in equity for three months period ended June 30, 2024 and
for each of the years ended March 31, 2024, March 31, 2023 and March 31, 2022, summary statement
of material accounting policies and other explanatory information.

The Restated Consolidated Summary Statements have been prepared by the Company in accordance
with the requirements of (a) Section 26 of Part | of Chapter Il of the Companies Act, 2013; (b) the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended; (c) the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the Institute of Chartered Accountants of India; and (d) E-mail dated May 20, 2024 received from
Book Running Lead Managers, which confirms that the Company should prepare financial statements
in accordance with Indian Accounting Standards (Ind AS) and that these financial statements are
required for all the three years including stub period, based on email dated October 28, 2021 from
Securities and Exchange Board of India to Association of Investment Bankers of India (“SEBI Letter”).

The Restated Consolidated Summary Statements have been compiled by the management of the
Company from (a) Audited interim consolidated financial statements of the Company as at and for the
three months period ended June 30, 2024 prepared in accordance with the Indian Accounting Standard
(Ind AS) 34 as prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian
Accounting Standards) Rules 2015, as amended and other accounting principles generally accepted in
India; (b) Audited consolidated financial statements of the Company as at and for the year ended March
31, 2024, which were prepared in accordance with the Indian Accounting Standard (referred to as “Ind
AS”) as prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian
Accounting Standards) Rules 2015, as amended and other accounting principles generally accepted in
India, along with the presentation requirements of Division Il of Schedule 111 to the Companies Act,
2013 (Ind-AS compliant Schedule 111), as applicable; and (c) Audited special purpose consolidated
financial statements of the Company as at and for the years ended March 31, 2023 and March 31, 2022
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Term

Description

which were prepared by the Company after taking into the consideration the requirements of the SEBI
Letter which confirms that the Company should prepare these financial statements in accordance with
Indian Accounting Standards (Ind AS).

Risk Management Committee

The risk management committee of our Board constituted in accordance with the applicable provisions
of the Companies Act, 2013 and the SEBI Listing Regulations and as described in “Our Management
— Committees of the Board — Risk Management Committee” on page 211

Scheme of Arrangement

Scheme of arrangement entered into between our Company, Brigade Enterprises Limited, Brigade
Hospitality Services Limited and Augusta Club Private Limited, as approved by the National Company
Law Tribunal, Bengaluru on March 13, 2018

“Senior Management Personnel”
or “SMP”

Senior Management Personnel of our Company in accordance with Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations, as described in “Our Management — Senior Management Personnel” on page 215

Shareholder(s) The shareholder(s) of our Company from time to time

Stakeholders’ Relationship | The stakeholders’ relationship committee of our Board, constituted in accordance with the applicable

Committee provisions of the Companies Act, 2013 and the SEBI Listing Regulations and as described in “Our
Management — Committees of the Board - Stakeholders’ Relationship Committee” on page 211

“Statutory Auditors” or | The current independent statutory auditors of our Company, namely, S.R. Batliboi & Associates LLP,

“Auditors” Chartered Accountants

Issue Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by SEBI in this
regard

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of
registration of the Bid cum Application Form

“Allot”
“Allotted”

or ‘“Allotment” or

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue to the
successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been or are to be
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus who has Bid for
an amount of at least 100,000,000

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red Herring
Prospectus and the Prospectus, which will be decided by our Company in consultation with the BRLMs

Anchor  Investor

Form

Application

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which
will be considered as an application for Allotment in terms of the requirements specified under the SEBI
ICDR Regulations and the Red Herring Prospectus and Prospectus

Anchor Investor Bid/ Issue Period

One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor Investors shall be
submitted, prior to and after which the BRLMs will not accept any Bids from Anchor Investors, and
allocation to Anchor Investors shall be completed

Anchor Investor Issue Price

Final price at which the Equity Shares will be Allotted to Anchor Investors in terms of the Red Herring
Prospectus and the Prospectus, which price will be equal to or higher than the Issue Price but not higher
than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company in consultation with the BRLMs

Anchor Investor Pay-in Date

With respect to Anchor Investor(s), the Anchor Investor Bid/ Issue Period, and in the event the Anchor
Investor Allocation Price is lower than the Anchor Investor Issue Price, not later than two Working Days
after the Bid/ Issue Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consultation with the BRLMs,
to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations.




Term

Description

One-third of the Anchor Investor Portion shall be reserved for Mutual Funds, subject to valid Bids being
received from Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the
SEBI ICDR Regulations

“Application  Supported
Blocked Amount” or “ASBA”

by

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and to authorise an
SCSB to block the Bid Amount in the relevant ASBA Account and will include applications made by
UPI Bidders where the Bid Amount will be blocked by the SCSB upon acceptance of the UPI Mandate
Request by UPI Bidders

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form submitted
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and includes the
account of an UPI Bidders which is blocked upon acceptance of a UPI Mandate Request in relation to a
Bid made by the UPI Bidders

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which will be

considered as the application for Allotment in terms of the Red Herring Prospectus and the Prospectus

Bankers to the Issue

Collectively, Escrow Collection Bank(s), Public Issue Account Bank(s), Sponsor Bank(s) and Refund
Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Issue and which is
described in “Issue Procedure” beginning on page 358

BEL Shareholders

Individuals and HUFs who are the public equity shareholders of BEL, our Promoter, excluding such
persons not eligible to invest in the Issue under applicable laws, rules, regulations and guidelines and
any depository receipt holders of BEL.

BEL Shareholders Reservation
Portion

Reservation of up to [®] Equity Shares, available for allocation to BEL Shareholders, on a proportionate
basis

Bid(s)

Indication to make an offer during the Bid/ Issue Period by an ASBA Bidder pursuant to submission of
the ASBA Form, or during the Anchor Investor Bid/ Issue Period by an Anchor Investor, pursuant to
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at a
price within the Price Band, including all revisions and modifications thereto in accordance with the
SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the relevant Bid cum
Application Form. The term “Bidding” shall be construed accordingly.

Bid Amount

In relation to each Bid, the highest value of Bids indicated in the Bid cum Application Form and, in the
case of RIBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid
for by such Retail Individual Bidder and mentioned in the Bid cum Application Form and payable by
the Bidder or blocked in the ASBA Account of the Bidder, as the case may be, upon submission of the
Bid

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut-Off Price and
the Bid Amount shall be the Cap Price (net of employee discount, if any) multiplied by the number of
Equity Shares Bid for such Eligible Employee and mentioned in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not
exceed 500,000 (net of employee discount, if any). However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed 3200,000 (net of employee discount, if
any) in value. Only in the event of undersubscription in the Employee Reservation Portion, the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible
Employees who have Bid in excess of 200,000, subject to the maximum value of Allotment made to
such Eligible Employee not exceeding 3500,000.

Eligible Shareholders applying in the BEL Shareholders Reservation Portion (subject to the Bid Amount
being up to 200,000) can apply at the Cut-off Price and the Bid Amount shall be the Cap Price,
multiplied by the number of Equity Shares Bid for by such Eligible Shareholder and mentioned in the
Bid cum Application Form.

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[e] Equity Shares and in multiples of [e] Equity Shares thereafter

Bid/ Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, being [e], which shall be notified in all editions of [e], an
English national daily newspaper, all editions of [e], a Hindi national daily newspaper and [e] editions
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Term

Description

of [e], a Kannada daily newspaper [®] (Kannada being the regional language of Karnataka, where our
Registered and Corporate Office is located), each with wide circulation.

Our Company in consultation with the BRLMs, may consider closing the Bid/ Issue Period for QIBs
one Working Day prior to the Bid/ Issue Closing Date in accordance with the SEBI ICDR Regulations.
In case of any revision, the extended Bid/ Issue Closing Date shall also be widely disseminated by
notification to the Stock Exchanges by issuing a public notice, and also by notifying on the websites of
the BRLMSs and at the terminals of the Syndicate Members and communicating to the Designated
Intermediaries and the Sponsor Banks, which shall also be notified in an advertisement in the same
newspapers in which the Bid/lIssue Opening Date was published, as required under the SEBI ICDR
Regulations.

Bid/ Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being [e], which shall be notified in all editions of [e], an
English national daily newspaper, all editions of [e], a Hindi national daily newspaper and [e] editions
of [e], a Kannada daily newspaper [®] (Kannada being the regional language of Karnataka, where our
Registered Office and Corporate Office is located), each with wide circulation

Bid/ Issue Period

Except in relation to Anchor Investors, the period between the Bid/ Issue Opening Date and the Bid/
Issue Closing Date, inclusive of both days, during which prospective Bidders (except Anchor Investors)
can submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations
and the terms of the Red Herring Prospectus. Provided however, that the Bidding shall be kept open for
a minimum of three Working Days for all categories of Bidders, other than Anchor Investors.

Our Company in consultation with the Book Running Lead Managers may consider closing the Bid/Issue
Period for QIBs one Working Day prior to the Bid/lssue Closing Date in accordance with the SEBI
ICDR Regulations.

“Bidder” or “Applicant”

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus and the
Bid cum Application Form and unless otherwise stated or implied, which includes an ASBA Bidder and
an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, i.e.,
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered
Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process

Book building process, as provided in Part A of Schedule XI1I of the SEBI ICDR Regulations, in terms
of which the Issue is being made

“Book Running Lead Managers”
or “BRLMs”

Book running lead managers to the Issue, namely, JM Financial Limited and ICICI Securities Limited

Broker Centres

Centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to a
Registered Broker.

The details of such Broker Centres, along with the names and contact details of the Registered Brokers
are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com) as updated from time to time

“CAN” or “Confirmation of|Notice orintimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated
Allocation Note” the Equity Shares, on or after the Anchor Investor Bid/ Issue Period
Cap Price Higher end of the Price Band, i.e. ¥[®] per Equity Share, subject to any revisions thereto, above which

the Issue Price and the Anchor Investor Issue Price will not be finalised and above which no Bids will
be accepted. The Cap Price shall be at least 105% of the Floor Price and less than or equal to 120% of
the Floor Price

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor banks agreement to be entered into amongst our Company, the BRLMs,
the Bankers to the Issue, the Syndicate Member(s) and Registrar to the Issue for, inter alia, collection
of the Bid Amounts from Anchor Investors, transfer of funds to the Public Issue Account and where
applicable, refund of the amounts collected from the Anchor Investors, on the terms and conditions
thereof, in accordance with the UPI Circulars

Client ID Client identification number maintained with one of the Depositories in relation to dematerialised
account
“Collecting Depository | A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who is

Participant” or “CDP”

eligible to procure Bids at the Designated CDP Locations in terms of the SEBI RTA Master Circular
2024, and the UPI Circulars issued by SEBI and the Stock Exchanges as per the list available on the
websites of the Stock Exchanges, as updated from time to time

Cut-off Price

Issue Price, finalised by our Company in consultation with the BRLMs, which shall be any price within
the Price Band.




Term

Description

Only RIBs Bidding in the Retail Portion and Eligible Employees Bidding in the Employee Reservation
Portion and BEL Shareholders Bidding in the BEL Shareholders Reservation Portion (subject to the Bid
Amount being up to ¥200,000) are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investors), Non-Institutional Bidders and BEL Shareholders Bidding of more than ¥200,000 in the BEL
Shareholders Reservation Portion are not entitled to Bid at the Cut-off Price

Demographic Details

The demographic details of the Bidders including the Bidders’ address, name of the Bidders’
father/husband, investor status, occupation, bank account details, PAN and UPI ID, wherever applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of which
is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other website as
may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms

The details of such Designated CDP Locations, along with names and contact details of the CDPs
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the Public
Issue Account or the Refund Account, as the case may be, and/or the instructions are issued to the SCSBs
(in case of UPI Bidders, instruction issued through the Sponsor Banks) for the transfer of amounts
blocked by the SCSBs in the ASBA Accounts to the Public Issue Account or the Refund Account, as
the case may be, in terms of the Red Herring Prospectus and the Prospectus after finalization of the Basis
of Allotment in consultation with the Designated Stock Exchange, following which Equity Shares will
be Allotted in the Issue

Designated Intermediary(ies)

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in relation to
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect
Bid cum Application Forms from the relevant Bidders, in relation to the Issue.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eligible Employees
Bidding in the Employee Reservation Portion and HNIs bidding with an application size of up to
%500,000 (not using the UPI Mechanism) by authorising an SCSB to block the Bid Amount in the ASBA
Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries shall mean
Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Non-Institutional
Bidders (not using the UPI mechanism), Designated Intermediaries shall mean Syndicate, sub-
Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

The details of such Designated RTA Locations, along with names and contact details of the RTAs
eligible to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

Designated Stock Exchange

[e]

“Draft Red Herring Prospectus”
or “DRHP”

This draft red herring prospectus dated October 30, 2024 issued in accordance with the SEBI ICDR
Regulations, which does not contain complete particulars of the price at which the Equity Shares will be
Allotted and the size of the Issue, including any addenda or corrigenda thereto

Eligible Employee(s)

All or any of the following: (a) a permanent employee of our Company or our Promoter or our
Subsidiary, working in India or outside India, (excluding such employees who are not eligible to invest
in the Issue under applicable laws) as of the date of filing of this Draft Red Herring Prospectus with the
RoC and who continues to be a permanent employee of our Company or our Promoter, until the
submission of the Bid cum Application Form; and (b) a Director of our Company, whether whole time
or not, who is eligible to apply under the Employee Reservation Portion under applicable law as on the
date of filing of this Draft Red Herring Prospectus with the RoC and who continues to be a Director of
our Company, until the submission of the Bid cum Application Form, but not including (i) persons
belonging to the Promoter Group; and (ii) Directors who either themselves or through their relatives or
through any body corporate, directly or indirectly, hold more than 10% of the outstanding Equity Shares
of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not
exceed 500,000 (net of employee discount, if any). However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed ¥200,000 (net of employee discount, if
any) in value. Only in the event of undersubscription in the Employee Reservation Portion, the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible
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Description

Employees who have Bid in excess of 200,000, subject to the maximum value of Allotment made to
such Eligible Employee not exceeding ¥500,000

Eligible FPI(s) FPI(s) that are eligible to participate in the Issue in terms of the applicable law and from such
jurisdictions outside India where it is not unlawful to make an Issue/invitation under the Issue and in
relation to whom the Bid cum Application Form and the Red Herring Prospectus constitutes an invitation
to subscribe to the Equity Shares offered thereby

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions outside

India where it is not unlawful to make an Issue or invitation under the Issue and in relation to whom the
Bid cum Application Form and the Red Herring Prospectus will constitute an invitation to subscribe to
or to purchase the Equity Shares

Employee Reservation Portion

The portion of the Issue being up to [®] Equity Shares of face value 210 each available for allocation to
Eligible Employees, on a proportionate basis. Such portion shall not exceed 5% of the post-1ssue Equity
Share capital of our Company

Escrow Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Escrow Collection Bank(s)
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH/direct
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as a banker to an Issue under the
SEBI BTI Regulations and with whom the Escrow Account(s) will be opened, in this case being [e]

“First Bidder” or “Sole Bidder”

Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and in
case of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in
joint names

Fresh Issue

Fresh issue of up to [e] Equity Shares of face value 10 each aggregating up to X 9,000.00 million. For
further details, see “The Issue” on page 65

Our Company, in consultation with the Book Running Lead Managers, may consider a Pre-IPO
Placement aggregating up to X 1,800.00 million, prior to filing of the Red Herring Prospectus with the
RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the Book Running Lead Managers. If the Pre-IPO Placement is completed, the amount
raised pursuant to the Pre-IPO Placement will be reduced from the Issue, subject to compliance with
Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of
the Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards
the proposed Obijects of the Issue in compliance with applicable law. Prior to the completion of the Issue
and the allotment pursuant to the Pre-IPO Placement, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with
the Issue or the Issue may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1PO
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and Prospectus.

Floor Price

The lower end of the Price Band, i.e., X [®] per Equity Share, subject to any revision(s) thereto, not being
less than the face value of the Equity Shares, at or above which the Issue Price and the Anchor Investor
Issue Price will be finalised and below which no Bids will be accepted

“General Information Document”

or “GID”

The General Information Document for investing in public issues, prepared and issued in accordance
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020. The General
Information Document shall be available on the website of the Stock Exchanges, and the Book Running
Lead Managers

Gross Proceeds

The Issue proceeds from the Issue. For details in relation to use of the Net Proceeds and the Issue
expenses, see “Objects of the Issue” beginning on page 87

Horwath HTL

Crowe Horwath HTL Consultants Private Limited

Horwath HTL Report

The report titled “Industry Report — India Hotel Sector” dated October 26, 2024 prepared by Crowe
Horwath HTL Consultants Private Limited, which has been commissioned by and paid for by our
Company pursuant to an engagement letter dated March 7, 2024 (accepted by our Company on March
13, 2024) entered into with Horwath HTL, exclusively for the purposes of the Issue.

The Horwath HTL Report will be available on the website of our Company at
https://bhvl.in/investors/industry-report/ from the date of the Red Herring Prospectus until the Bid/lssue
Closing Date

JMFL

JM Financial Limited

ICICI Securities

ICICI Securities Limited

Issue

The initial public offer of [e] Equity Shares of face value % 10 each for cash at a price of X [e] each
(including a share premium of X [e] per Equity Shares), aggregating up to 2 9,000.00 million. The Issue
comprises the Net Issue, the Employee Reservation Portion and the BEL Shareholders Reservation
Portion
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Description

Our Company, in consultation with the Book Running Lead Managers, may consider a Pre-IPO
Placement aggregating up to ¥ 1,800.00 million, prior to filing of the Red Herring Prospectus with the
RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the Book Running Lead Managers. If the Pre-IPO Placement is completed, the amount
raised pursuant to the Pre-IPO Placement will be reduced from the Issue, subject to compliance with
Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of
the Issue. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards
the proposed Objects of the Issue in compliance with applicable law. Prior to the completion of the Issue
and the allotment pursuant to the Pre-IPO Placement, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with
the Issue or the Issue may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and Prospectus.

Issue Agreement

The Issue agreement dated October 30, 2024 entered into by and amongst our Company, and the
BRLMs, as required under the SEBI ICDR Regulations pursuant to which certain arrangements have
been agreed upon in relation to the Issue

Issue Price

The final price at which Equity Shares will be Allotted to successful ASBA Bidders (except for the
Anchor Investors) in terms of the Red Herring Prospectus and the Prospectus. Equity Shares will be
Allotted to Anchor Investors at the Anchor Investor Issue Price which will be decided by our Company
in consultation with the BRLMs in terms of the Red Herring Prospectus and the Prospectus.

The Issue Price will be decided by our Company in consultation with the BRLMSs on the Pricing Date
in accordance with the Book Building Process and the Red Herring Prospectus

Issue Proceeds

The proceeds of the Fresh Issue which shall be available to our Company. For further information about
use of the Issue Proceeds, see “Objects of the Issue” beginning on page 87

Materiality Policy

The policy adopted by our Board in its meeting held on October 19, 2024 for identification of Group
Companies, determination of threshold for material outstanding litigation and outstanding dues to
material creditors, in accordance with the SEBI ICDR Regulations for disclosures in this Draft Red
Herring Prospectus

Monitoring Agency

[e], being a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement dated [®] to be entered into between and amongst our Company and the Monitoring
Agency

Mutual Fund Portion

Up to 5% of the Net QIB Portion or [®] Equity Shares of face value 10 each which shall be available
for allocation only to Mutual Funds on a proportionate basis, subject to valid Bids being received at or
above the Issue Price

Net Issue

The Issue less the Employee Reservation Portion and the BEL Shareholders Reservation Portion

Net Proceeds

The proceeds of the Fresh Issue less the Issue related expenses. For further details regarding the use of
the Net Proceeds and the Issue expenses, see “Objects of the Issue” beginning on page 87

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors

“Non-Institutional Bidders”
“NIBs”

or

All Bidders, including FPIs other than individuals, corporate bodies and family offices, registered with
SEBI, that are not QIBs (including Anchor Investors) or RIBs and who have Bid for Equity Shares for
an amount of more than 200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Issue being not more than 15% of the Net Issue comprising [®] Equity Shares of face
value 210 each which shall be available for allocation to Non-Institutional Bidders in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price, in the
following manner:

(a) One-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with
application size of more than ¥200,000 and up to Z1,000,000; and

(b) Two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with
an application size of more than Z1,000,000.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may
be allocated to applicants in the other sub-category of Non-Institutional Bidders

Pre-IPO Placement

Our Company, in consultation with the Book Running Lead Managers, may consider a Pre-IPO
Placement aggregating up to X 1,800.00 million, prior to filing of the Red Herring Prospectus with the
RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the Book Running Lead Managers. If the Pre-1PO Placement is completed, the amount
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Term

Description

raised pursuant to the Pre-IPO Placement will be reduced from the Issue, subject to compliance with
Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of
the Issue. The utilisation of the proceeds raised pursuant to the Pre-1IPO Placement will be done towards
the proposed Objects of the Issue in compliance with applicable law. Prior to the completion of the Issue
and the allotment pursuant to the Pre-IPO Placement, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with
the Issue or the Issue may be successful and will result into listing of the Equity Shares on the Stock
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-1PO
Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring
Prospectus and Prospectus.

Price Band

Price band of a minimum price of X[e] per Equity Share of face value 210 each (i.e., the Floor Price)
and the maximum price of ¥[®] per Equity Share (i.e., the Cap Price) including any revisions thereof.

The Price Band and the minimum Bid Lot for the Issue will be decided by our Company in consultation
with the BRLMs, and will be advertised, at least two Working Days prior to the Bid/ Issue Opening
Date, in all editions of [e], an English national daily newspaper, all editions of [e], a Hindi national
daily newspaper and [e] edition of [e], a Kannada daily newspaper (Kannada being the regional
language of Karnataka, where our Registered Office and Corporate Office is located), each with wide
circulation and will be made available to the Stock Exchanges for the purpose of uploading on their
respective websites

Pricing Date

The date on which, our Company in consultation with the BRLMs will finalise the Issue Price

Prospectus

Prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of the
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Issue Price that is
determined at the end of the Book Building Process, the size of the Issue and certain other information,
including any addenda or corrigenda thereto

Public Issue Account

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Public Issue Account Bank, under
Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow Account and ASBA
Accounts maintained with the SCSBs on the Designated Date

Public Issue Account Bank(s)

The bank(s) which is a clearing member and which is registered with SEBI as a banker to an issue and
with which the Public Issue Account for collection of Bid Amounts from Escrow Accounts and ASBA
Accounts will be opened, in this case being [e]

“Qualified Institutional Buyers”
or “QIBs” or “QIB Bidders”

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not less than 75% of the Net Issue
consisting of [®] Equity Shares of face value 210 each which shall be available for allocation on a
proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a discretionary
basis, as determined by our Company in consultation with the BRLMs, up to a limit of 60% of the QIB
Portion), subject to valid Bids being received at or above the Issue Price or Anchor Investor Issue Price

“Red Herring Prospectus”
“RHP”

or

Red herring prospectus to be issued in accordance with Section 32 of the Companies Act, 2013 and the
provisions of the SEBI ICDR Regulations, which will not have complete particulars of the Issue Price
and the size of the Issue, including any addenda or corrigenda thereto. The Red Herring Prospectus will
be filed with the RoC at least three Working Days before the Bid/Issue Opening Date and will become
the Prospectus upon filing with the RoC on or after the Pricing Date

Refund Account(s)

The ‘no-lien’ and ‘non-interest bearing’ account to be opened with the Refund Bank(s), from which
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank(s)

Banker(s) to the Issue and with whom the Refund Account will be opened, in this case being [®]

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers)
Regulations, 1992, as amended with the Stock Exchanges having nationwide terminals, other than the
BRLMs and the Syndicate Members and eligible to procure Bids in terms of Circular No. CIR/ CFD/
14/ 2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

The registrar agreement dated October 23, 2024, 2024 entered into amongst our Company and the
Registrar to the Issue in relation to the responsibilities and obligations of the Registrar to the Issue
pertaining to the Issue

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated
RTA Locations, in terms of the SEBI RTA Master Circular 2024, as per the list available on the websites
of the Stock Exchanges, and the UPI Circulars




Term

Description

“Registrar to the Issue”

“Registrar”

or

Kfin Technologies Limited

“Retail Individual Bidder(s)” or
“RIB(S)”

Individual Bidders, who have Bid for the Equity Shares for an amount not more than 2200,000 in any
of the bidding options in the Issue (including HUFs applying through their Karta and Eligible NRIs)

Retail Portion

Portion of the Issue being not more than 10% of the Issue consisting of [e] Equity Shares of face value
¥ 10 each which shall be available for allocation to Retail Individual Bidders (subject to valid Bids being
received at or above the Issue Price)

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of their
Bid cum Application Form(s) or any previous Revision Form(s), as applicable.

QIB Bidders and Non-Institutional Bidders and Eligible Shareholders Bidding under the BEL
Shareholders Reservation Portion for a Bid Amount of more than 200,000 are not allowed to withdraw
or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders and Eligible Employees Bidding in the Employee Reservation Portion can revise
their Bids during the Bid/ Issue Period and withdraw their Bids until Bid/Issue Closing Date

“Self-Certified
Bank(s)” or “SCSB(s)”

Syndicate

The banks registered with SEBI, which Issue the facility of ASBA services, (i) in relation to ASBA,
where the Bid Amount will be blocked by authorising an SCSB, a list of which is available on the website
of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and
updated from time to time and at such other websites as may be prescribed by SEBI from time to time,
(ii) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the website of
SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Issue can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for
applying in public Issues using UPl mechanism is available on to the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The said list shall
be updated on the SEBI website

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders a list of which is available
on the website of SEBI (www.sebi.gov.in) and updated from time to time

Sponsor Banks

[#] and [e], being the Bankers to the Issue registered with SEBI, appointed by our Company to act as a
conduit between the Stock Exchanges and NPCI in order to push the mandate collect requests and/or
payment instructions of the UPI Bidders and carry out other responsibilities, in terms of the UPI
Circulars

Sub Syndicate

The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Members, to collect
ASBA Forms and Revision Forms

“Syndicate” or “Members of the
Syndicate”

Together, the BRLMs and the Syndicate Members

Syndicate Agreement

The syndicate agreement to be entered into amongst our Company, the BRLMs, the Syndicate Members
and the Registrar, in relation to collection of Bids by the Syndicate

Syndicate Member(s)

Intermediaries (other than BRLMs) registered with SEBI who are permitted to carry out activities in
relation to collection of Bids and as underwriters, namely, [e]

Underwriters

[e]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company and the Underwriters on or after
the Pricing Date, but prior to filing of the Prospectus with the RoC

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail Portion,
and (ii) Non-Institutional Bidders with an application size of up to 500,000, Bidding in the Non-
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share
Transfer Agents.

Pursuant to circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, all
individual investors applying in public issues where the application amount is up to 500,000 shall use
UPI Mechanism and shall provide their UPI ID in the bid-cum-application form submitted with: (i) a
syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository participant
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Term

Description

(whose name is mentioned on the website of the stock exchange as eligible for such activity), and (iv) a
registrar to an issue and share transfer agent (whose name is mentioned on the website of the stock
exchange as eligible for such activity)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular  number
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019, SEBI circular  number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2020  dated March 30, 2020, SEBI circular  number
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular number

SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 2, 2021, SEBI circular  number
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular  number
SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated  April 20, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular number
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 SEBI circular number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 along with the circular issued by the NSE
having reference no. 25/2022 dated August 3, 2022 and the notice issued by BSE having reference no.
20220803-40 dated August 3, 2022 (to the extent any of these circulars are not rescinded by the SEBI
RTA Master Circular 2024 (to the extent applicable) and any subsequent circulars or notifications issued
by SEBI or the Stock Exchanges in this regard.

UPI ID

ID created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application as
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders to such
UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Banks to authorise blocking
of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in case of
Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Circulars to
make an ASBA Bid in the Issue

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of announcement of
Price Band and Bid/lIssue Period, Working Day shall mean all days, excluding Saturdays, Sundays, and
public holidays, on which commercial banks in Mumbai are open for business. In respect of the time
period between the Bid/ Issue Closing Date and the listing of the Equity Shares on the Stock Exchanges,
Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank holidays
in India, as per circulars issued by SEBI, including the UPI Circulars.

Technical, Industry Related Terms or Abbreviations

Term Description
ADR Average Daily Rate
BFSI Banking, Financial Services and Insurance
CAGR Compound Annual Growth Rate

Economy segment

Economy segment (Eco) are typically 2-star hotels providing functional accommodation and limited
services, being focussed on price consciousness, as per the Horwath HTL Report.

F&B Food & Beverage

FTA Foreign Tourist Arrivals

IHCL Indian Hotel Company Limited
IMF International Monetary Fund

Luxury segment

Luxury segment typically comprise top end hotels with brand standards, facilities, spaces and standards
that are associated with expectations of luxury seeking clientele; in India, these are generally classified
as deluxe and luxury hotels. Several brands classify themselves as luxury hotel brands, based on certain
criteria (e.g., room size) without having the service standards and consistent guest profile typically
associated with true luxury hotels, as per the Horwath HTL Report.

MRO

Maintenance, Repair & Overhaul
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Midscale segment

Midscale segment typically are 3-star hotels with distinctly moderate room sizes, quality and pricing,
and a lower extent of services; domestic brand midscale hotels often offer more services than select
service international branded midscale hotels, as per the Horwath HTL Report.

Upper Upscale segment

Upper Upscale segment comprises first-class hotels (generally classified in India as 5 star or deluxe
hotels) that offer superior standards, amenities and services though not at a level that affords the
exclusivity associated with luxury hotels, as per the Horwath HTL Report.

Upscale segment

Upscale segment comprises hotels which are more moderately positioned and priced, generally with
smaller room sizes than the top tier hotels. In India, upscale hotels are generally classified as 4- or 5-
star hotels (typically carrying entry level 5 star quality), as per the Horwath HTL Report.

Upper Midscale segment

Upper Midscale segment comprises full service or select service hotels, typically with lesser public
areas and facilities and smaller room sizes, which are more moderately positioned and priced than
upscale hotels. In India, these would generally be classified as 4 star and sometimes 3-star hotels, as
per the Horwath HTL Report.

WFH

Work from Home

WTTC

World Travel & Tourism Council

Conventional and General Terms or Abbreviations

Term

Description

Z/Rs./Rupees/INR

Indian Rupees

Adjusted Capital Employed

Adjusted capital employed is calculated as capital employed less lease liabilities

AlFs

Alternative Investment Funds, as defined in, and registered under the SEBI AIF Regulations

AGM

Annual general meeting

Average occupancy

Average occupancy is calculated as total room nights sold during a relevant period/ year divided by the
total available room nights during the same period/ year

Average room rate

Average Room Rate is calculated as room revenues during a given period/ year divided by total number
of room nights sold in that period/ year

BSE

BSE Limited

Capital Employed

Capital employed is the aggregate value of Total Equity plus Total Borrowings plus Lease liabilities

Category | AlFs

AIFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF Regulations

Category | FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI Regulations

Category Il AlFs

AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF
Regulations

Category Il FPIs

FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI Regulations

Category Il AlFs

AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CDSL

Central Depository Services (India) Limited

CIN

Corporate identification number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules, regulations, clarifications and
modifications made thereunder

“Companies Act” or “Companies
Act, 20137

Companies Act, 2013, along with the relevant rules made thereunder

CSR

Corporate social responsibility

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

Director General of Foreign Trade

The director general as appointed under the Foreign Trade (Development and Regulation) Act, 1992

DPIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (earlier known as the Department of Industrial Policy and Promotion)

DP ID

Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

“EBIT” or “Earnings
interest and taxes”

before

EBIT is calculated as Restated profit/(loss) for the period/year plus total tax expense plus finance cost

EBITDA or “Earnings before
interest, taxes, depreciation, and
amortisation”

EBITDA is calculated as Restated profit/(loss) for the period/year plus total tax expense plus finance
costs plus depreciation and amortisation expenses

EBITDA/ Finance cost

EBITDA/ Finance cost is calculated as EBITDA divided by finance costs

EBITDA growth

EBITDA growth (%) is calculated as a percentage of EBITDA of the relevant period/ year minus
EBITDA during the previous period/ year divided by EBITDA of the previous period/ y