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Disclaimer

Certain statements in this communication may be ‘forward
looking statements’ within the meaning of applicable laws
and regulations. These forward-looking statements involve a
number of risks, uncertainties and other factors that could
cause actual results to differ materially from those
suggested by the forward-looking statements. Important
developments that could affect the Company’s operations
include changes in the industry structure, significant
changes in political and economic environment in India and
overseas, tax laws, import duties, litigation and Ilabour
relations.

Lemon Tree Hotels Limited (LTH) will not be in any way
responsible for any action taken based on such statements
and undertakes no obligation to publicly update these
forward-looking statements to reflect subsequent events or

circumstances.
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Supply of rooms in India’s hotel industry was primarily at the top-end | #

ee
ELS

2002* 2019*

No. of rooms

7

Luxury- \
Upper Upscale \

Upscale

Source :
Horwath HTL
India Hotel
Market
Review, 2018
Note: * as of
December 31
of that year
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Our Journey So Far emo e

2002
Compan 2006
founde Warburg Pincus investment

* Red Fox by Lemon Tree Hotels
brand launched
« 10" hotel opened

in Lemon Tree Hotels

2012

* APG investment in
Lemon Tree Hotels
* Fleur Hotels founded
« Carnation Hotels
founded

« Lemon Tree Hotels goes
public with a successful IPO
2004 + 50" hotel opened
1* hotel
opened

2020

Lemon Tree Hotels
expands to Bhutan
with Lemon Tree Hotel,

Bhutan
2010
Lemon Tree Premier
brand launched 2014
25" hotel
opened
MELLS 2022
» Aurika Hotels & Resorts brand launched Refreshing India f
+ Keys Hotels acquired by Lemon Tree Hotels e reszolng ndia tor
- Lemon Tree Hotels goes international with Lemon Tree Hotel, Dubai years
« 75" hotel opened
< H « 7’

LT wO1t
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Our Inventory Vis-a-vis The Industry |em9'@%e—

Consolidated inventory - 2021

TOP 20 HOTEL BRANDS BY EXISTING INVENTORY (AUGUST 2021)

|em0r§ee’
HOTELS

EL

20,000 ~
18,000

16,000

14,000

12,000

Radisson Hotel Group

Accor
ITC Hotels

10,000

Hyatt Hotels Corporation

Number of Rooms

8,000 4

©
=

Sarovar Hotels & Resorts

6,000 4

Wyndham Worldwide
Royal Orchid Hotels
Oberoi Hotels & Resorts

Concept Hospitality

Hilton Worldwide

The Leela Palaces, Hotels and Resorts

4,000 A

The Lalit Hotels
Choice Hotels
The Clarks Hotels & Resorts
The Pride Group of Hotels

The Park Hotels

2,000

6th largest hotel chain t\

Source: Hotelivate Trends and Opportunity Report FY21 for India
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Group

Brands

Lemon Tree - Snapshot as on 31st December 2021 lemordee

Current (17% of Branded By CY23 (20% of Branded

. . Pipeline . .
Mid Market Hotels in P Mid Market Hotels in
India*) India*)
8,489 2,006 10,495
rooms; . rooms; N rooms;
|em0n ree 87 hotels 20 hotels 107 hotels
HOTELS
Brand | Current Pipeline By FY23
Aurika Hotels & Resorts 194 Rooms; 2 Hotels 669 Rooms; 1 Hotel 863 Rooms; 3 Hotels
Lemon Tree Premier 2,514 Rooms; 18 Hotels 80 Rooms; 1 Hotel 2,594 Rooms; 19 Hotels
Lemon Tree Hotels* 2,867 Rooms; 39 Hotels 1,166 Rooms; 16 Hotels 4,033 Rooms; 55 Hotels
Red Fox by Lemon Tree Hotels 1,503 Rooms; 13 Hotels -- 1,503 Rooms; 13 Hotels
Keys by Lemon Tree Hotels 1,411 Rooms; 15 Hotels 91 Rooms; 2 Hotels 1,502 Rooms; 17 Hotels

*Source : Hotelivate - The Ultimate Indian Travel Hospitality Report 2019, Horwah HTL India Market Review 2018
#Includes Lemon Tree Resorts
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Strategically positioned in key geographies with Lemon Tree’s

of total branded hotel sector

Jaipur: FY20 - 5.1%
FY26E - 4.0%

Ahmedabad:FY20 - 4.2%
FY26E - 3.4%

Mumbai: FY20 - 2.1%
FY26E - 6.0%

Pune: FY20 - 6.2%
FY26E - 5.9%

Goa: FY20 - 1.4%
FY26E - 1.1%

Bengaluru: FY20 - 6.3%
FY26E - 4.9%

Delhi NCR: FY20 - 6.73%
FY26E - 6.74%
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Z e Sonmarg
Gulmarg« * ® Srinagar
Katra——5—@ Py k—— McLeodganj
= 2 Manali,
JBmmu ® T +Shimla
Amritsar————"@ g 4k L, » Mussoorie
Ludhiana+—>—@ @ % > ey %Dahradun
P ———=—— Rishikes|
Chandigarh———F @ oe . Corbett
{ Neelkanth .
5 J *New Delhi
e - » Ghaziabad
Gurugr—am@.'\""c‘a 3 {
Manesar @ @ nligarh "L Darjeeling@&angtok
Bhiwadi @  ( / @siliguri
PLucknow 7 N
Jaipur @ Agfe Patna |
, @ Jhansi
Y @ Udaipur @ Bandhavgarh
@ Ahmedabad Bokaro
@®Vadodara @ Indore
9 Kolkata@ }
\@® Dwarka A 4
® Aurangabad @Bhubaneswar
BMumbai .Visakhapatnam
3 @®Pune ;
Goa @
INTERNATIONAL DESTINATIONS \ o @tiyderabad e
Kolhapur {
United Arab Emirates B .\/‘gjayawada
@® Dubai /
Bhutan
@ Thimphu @ Bengaluru
Nepal | @ Coorg @
* Kathmandu Kozhikode @ Chennai
* Nagarkot \ 4 i
* Biratnagar Kochi @ Tiruchirappalli

P e.. @ Coimbatore
@ Operating Hotels ppey ;

* Upcoming Hotels

Thiruvananthapurarm,

Todfon

UPPER MIDSCALE MIDSCALE ECONOMY

klelys]

PRIMA
BY LEMON TREE HOTELS

@ Port Blair

kelys]

BY LEMON TREE HOTELS

MIDSCALE

share

Kolkata: FY20 - 2.9%
FY26E - 2.6%

Hyderabad: FY20 - 8.9%
FY26E - 8.5%

Chennai: FY20 - 2.5%
FY26E - 2.5%

Source : Indian
Hospitality Trends
and Opportunities

2021

Note: The FY26
expected market
share has been
calculated on the
basis of current
pipeline on hotels
only

Map updated as of
31st Dec, 2021
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Lemon Tree Group Structure

. . . Brand Owner + Asset Owner +
Lemon Tree Hotels Ltd., incl 100% subsidiaries Manager

74.9% 58.91%

Asset Owner

Asset Manager

Fleur, incl
100% subs

Carnation
Hotels

Keys Management/
Franchise Contracts Keys Owned/Leased
Assets

Operating Operating Operating Operating Operating
Hotels: 8 Hotels: 38 Hotels: 17 Hotels: 17 Hotels: 7
Rooms: 475 Rooms: 2822 Rooms: 1766 Rooms: 2490 Rooms: 936

Cities: 8 Cities: 36

Cities: 13 Cities: 12

Cities: 6

Upcoming Upcoming
Hotels: 16
Rooms: 1177

Cities: 16

Upcoming
Hotels: 1
Rooms: 69
Cities: 1

Upcoming
Hotels: 2
Rooms: 91
Cities: 2

Hotels: 1
Rooms: 669
Cities: 1

Notes :-
The pipeline of hotels is as of 31st December 2021
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Lemon Tree Brand Standards lemorBee

LT Brand Standards

Owned Leased Managed! Most Unbranded?
(Built to suit) (Renovated) (Renovated) Mid-Market Hotels
Product
Features 10/10 8/10 6-8/10 2-4/10
Service
Features 10/10 10/10 8/10 5/10
Planned : i . ; : ;
. Aurika/LTP/LTH/RFH : Aurika/LTP/LTH/RFH  Aurika/LTP/LTH/RFH Keys
Branding : : :
Notes :-

1. 25% of the Market
2. 75% of the Market
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Hotel Inventory by Segment and Lemon Tree Brand Positioning

Segment Industry Inventory Our Inventory Lemon Tree Brand Positioning
Luxury and Upper Upscale 51,170
aUl}IKa
Upscale 30,490 194
Upper Midscale 30,100 2554 klelys]
Midscale and Economy 37,500 5741 .E.l l'El:IfI]I-I .E.E
250,000 g

(suitable for branding redfor
Unbranded Standalone underlL;'SPéLc')l'cl)-io/RFH)

(suitable for branding .E!E .Ela .E.E

under KPH/KSH/KLH)

MON TREE HOTELS REE HOTELS

Our Aim is to Consolidate i.e. Target the unbranded 2mn rooms and bring them into branded space

Source : Hotelivate - Horwah HTL India Market Review 2019
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Expansion Plans — Hotels under Development lemordee
e

Under-development hotels OpEexnpiﬁ;t‘ceI:te Ownership (%)
Lemon Tree Mountain Resort, Shimla Owned 69 TBD 100.00%
Aurika, Mumbai International Airport Owned 669 Cy23 58.91%
Total 738

* Total estimated project cost is Rs. 1,006 Cr

* Total capital deployed/capital expenditure already incurred (i.e. CWIP + Security Deposit for leased assets under-
development + Land Capitalised + Capital advances - Capital creditors) as on 31st December, 2021 is Rs. 399 Cr
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Expansion Plans - Pipeline of Management Contracts (as on 31st Dec 2021) oo B

Management Contracts Pipeline Eexnpizt?i:te
Keys Lite by Lemon Tree Hotels, Tapovan, Rishikesh Rishikesh 39 Apr-22
Keys Select by Lemon Tree Hotels, Gandhi Ashram, Ahmedabad Ahmedabad 52 Apr-22
Lemon Tree Hotel Kalina, Mumbai Mumbai 70 May-22
Lemon Tree Hotel, Tapovan, Rishikesh Rishikesh 102 Oct-22
Lemon Tree Hotel, Gulmarg Gulmarg 35 Oct-22
Lemon Tree Resort, Mussoorie Mussoorie 40 Oct-22
Lemon Tree Hotel, McLeodganj Dharamshala 39 Oct-22
Lemon Tree Hotel, Agra Agra 62 Nov-22
The Spectrum, operated by Lemon Tree Hotels, Gurugram Gurugram 260 Dec-22
Lemon Tree Resort Thimphu, Bhutan Thimphu, Bhutan 38 Jan-23
Lemon Tree Hotel, Darjeeling Darjeeling 55 Mar-23
Lemon Tree Hotel, Bokaro Bokaro 70 Jun-23
Lemon Tree Hotel, Sonmarg Sonmarg 40 Jun-23
Lemon Tree Hotel, Kathmandu Kathmandu, Nepal 75 Sep-23
Bhangeri Durbar Resort, operated by Lemon Tree Hotels, Nepal Nagarkot, Nepal 51 Sep-23
Lemon Tree Premier, Biratnagar, Nepal Biratnagar, Nepal 80 Oct-23
Lemon Tree Hotel, Trivandrum Trivandrum 100 Oct-23
Lemon Tree Hotel, Ludhiana Ludhiana 60 Uncertain
1,268

Note: The dates are under the best case scenario and as per latest update from owners based on their lines of credit
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Differentiated
business model of
Lemon Tree (LTH)




The Business Model | Mid-cycle

Lemon Tree’s ROCE is > 1.5x of a typical 5 star hotel in India

Typical 5 star |em0r§ee

"--------------------------------------------------------------------Iﬁ

1 Cost Per Room (Normalised) 1000 400 ~40% of Five Star

Rate (Normalised) 100 50

Occupancy X% 1.2x%

I Room Revenue (Normalised) 100 60 ~60% of Five Star

---------------------------------------------------------------------'ﬁ

I Total Revenue (Normalised) 100 50 for LTH

“-----“““““-----“““““-----““““““““““““““““ﬁ T ower other meome
1

""""""""""""""""""""""'""""""""""""Iﬁ

1 Cost (Normalised) 65 25 ~40% of Five Star

e e e e e e e e e e e e e e e e e e o e o e o e o o

EBITDA (Normalised) 35 25

RoCE X 1.7x
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Focus on culture & service
differentiation with focus on
domestic travellers

- Identify strategically located land at

reasonable prices

Hotel Design maximize number of
rooms with less space utilized in
lobbies and other common areas
Experienced project management
team to complete projects at per
room cost lower than average of 3

Standardized operations for high
level of service & cost efficiencies
Operating cost* as a % of revenue
lower at 57.1% as compared to
70.5% for other hotels for 2017°
Sales and marketing ensures
increase in our occupancies

Ability to take
hotels on
management
contracts?

Note: 1. Through subsidiary Grey Fox Project Management
2. Through subsidiary Carnation
3. For Select Hotels for the same period, according to a survey conducted by HVS (India - 2016 Hotel Development Cost Survey)
4. For owned and leased hotels
5. Source : FHRAI-Indian-Hotel-Survey-2016-17

HOTELS & RESORTS
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Focus on culture & service
Process Presenceda::{:ss value differentiation with focus on

.3
domestic travellers ‘meﬁfu

+ Ranked 4th in India and the only hotel chain in the top 10 Best Companies to Work for in India in 2017 by the
Great Place to Work institute

“+ Ranked 12th in Asia’s Best Large Workplaces and the only Indian company in the top 15 in 2018 by the Great
Place to Work institute

% National Award for Empowerment of Persons with Disabilities - 2011, 2012 and 2016

< Received the 5th IGBC Green Champion award under the category “Organization Leading the Green Building
Movement in India (Commercial)”

8 L
The FT ArcelorMittal v wtm' . > Ministry of
! % ’ Manpower,
NETNINESY S responsible OASQIAN Singapore
AWARDS tourism HUMAN CAPITAL
R supported by UNWTO AWA RD

w MNational Centre for

Promotion of Employment for
Disabled People

India's Leading Cross - Disability
NC DP Advocacy Organization

Y,

B e

Indian Green Building Council

*\ i B :
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Focus on culture & service
differentiation with focus on o)
domestic travellers ﬁf
lemontre

Presence across value

Process RS

Recognition and awards through the years

|cmor§cc

PREMIER

68 out of 79 eligible hotels won the Tripadvisor Travellers’ Choice Awards 2021
Lemon Tree Premier, Corbett — a managed hotel - won the Best of the Best Award, and was listed as
one of the top 25 hotels in India, and in the top 1% of hotels worldwide
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Focus on culture & service
differentiation with focus on o)
domestic travellers 'ﬁf
lemontree

Presence across value

Process RS

Recognition and awards through the years

60 out of 72 eligible hotels won the Tripadvisor Travellers’ Choice Awards 2020
Lemon Tree Premier, Corbett — a managed hotel - won the Best of the Best Award, and was listed as
one of the top 25 hotels in India, and in the top 1% of hotels worldwide
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Customers Value for money Occupancy RevPAR (Revenue per

pricing (Utilization) Premium room) Premium
Value for money fADR in Rs.)» Higher Average Occupancy*... ... leads to Higher RevPAR* (INR)
5,131 4,743 81.4% 67.5% 4,176 3,203
Four Star : .
Lem.on Tree IndUStry 2018 Lemon Tree Industry 2018 Lemon Tree Industry 2018
Premier 2018 Premier 2018 Premier 2018
Three 0 3,037
Star 4,088 3362 74.3% 67.4% 2,267
!
Lemon Tree  Industry 2018 Lemon Tree Industry 2018 Lemon Tree  Industry 2018
Hotels 2018 Hotels 2018® Hotels 2018
79.6% 0 2,489
Two Star 3,128 2,497 62.8% 1,567
Red Fox Hotels Industry 2018 Red onx Hotels  Industry 2018 Red Fox Hotels Industry 2018
2018 018 2018
Source : Industry data is sourced from Hotelivate — Trend and Opportunities Report - 2019.
AA Dail t; *A ts the total ber of hts sold divided by the total ber of ht: lable at a hotel f hotel
”ReXSrAaRg?s c::c{ﬂr:t?egq l;?/nmultl;i:sgeA%céuaiadngzer;pgr: S:cr::lfpanecyo v?lhgruemAgll;\?'e;g:;nntlsg ref/esr?ue f:'\t/;meroo:n reentglsa drl]\;Jl?edeL\? t:;(t)ao In?'lSll'gbesr ta;\fl?'loimen?ghats go?d 2:: ?Jruorugwonedoa?\j Lemon Tree/ IndUStry

leased hotels (including rooms that were available for only a certam portlon of a period) k
AUATKA R Fodfan kely|s klely]s) kle]y|s]
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HOTELS

| Lowar Oparating Expanse as % of Revenue | || Lowsr Sufperroomratio |
C_0.8x O C0.7x D
(o, 2o,

Four Star
Lemon Tree Premier 2018 Industry 2018 Lemon Tree Premier 2018 Industry 2018
Three Star
Lemon Tree Hotels 2018 Industry 2018 Lemon Tree Hotels 2018 Industry 2018
Two Star
Red Fox Hotels 2018 Industry 2018 Red Fox Hotels 2018 Industry 2018
Source : Industry data is sourced from FHRAI-Indian-Hotel-Survey-2017-18. Due to operational disruptions, FHRAI has not been able to publish FY19 numbers, hence showing comparison for FY18 Lemon Tree/Ind ustry

HOTELS & RESORTS
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Strong Operating
and Financial
Performance
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Operating Performance lemartee
- Ocapaney

BFY16 ©FY17 ®FY18 " FY19 mFY20 @ FY21

= Owned Leased Hotels Managed Hotels

8,006 8,309

5,411
4,870 2814 3117

3,698
3,249 ETE 1841

978
. - ﬁ i l
FY16 FY17 FY18 FY19 FY20 Fy21

Lemon Tree Premier Lemon Tree Hotels Red Fox Hotels
Note: Drop in occupancy levels is on account of second wave of CoVID-19

mFY16 ©FYl17 mFY18 = FY19 ®=mFY20 = FY21 mFY16 ©FY17 ®mFY18 ©FY19 ®mFY20 ' Fy21

Lemon Tree Premier Lemon Tree Hotels Red Fox Hotels Lemon Tree Premier Lemon Tree Hotels Red Fox Hotels
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Operating Margins lemordee
~ EBITDA(Rs.Million) & EBITDA margins

6o 36.9%
694 31.9%
5,495 27.9%  297%  29.3% ° 28.1%
4,843
FY16 FY21 FY16
1,105
672 776
- i -
FY16 FY17 FY18 FY19 FY20 FY21 FY16

Note: FY16 figures are from Lemon Tree Prospectus. FY17, FY18, FY19, FY20 and FY21 figures are from audited balance sheet.
For FY20 and FY21: Cash Profit = PAT + Depreciation + Interest converted into loans; for all remaining years it is PAT + Depreciation
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Operational Performance by Ageing — FY21 vs. FY20 oo

HOTELS

Adult Hotels Toddler Hotels Infant Hotels
. . o Under-development
Parameters Financial year (Stable - older than 3 | (Stabilizing - between 1-] (New - less than 1 year hotels
years) 3 years old) old)

FY20 24 6 11
Hotels! 2

FY21 28 13 0
Operating Rooms FY20 2,855 715 1,622 738
(year-end) FY21 3,278 1,914 -
o Rate (%) FY20 75.2% 67.1% 56.4% Deep demand

ccupancy Rate 170 FY21 42.1% 35.9% - Markets (high occupancies)

FY20 4,399 4,027 4,438 2.0x of Adult
Average Daily Rate Hotels in that
(Rs.) FY21 2,531 2,785 - .

year
Hotel level FY20 6.9 5.5 2.3
2 . High*
EBITDAR2/room (Rs EY21 1.4 1.6 ) ig
Lacs)
Hotel level EBITDAR? FY20 44% 39% 39% Hih*
Margin (%) FY21 30% 36% - 9
Hotel level ROCE*3 FY20 12% 5% 2% 1.5x of Adult Hotels in that
(%) FY21 2% 1% - year*
Notes:

1) During the year FY21 4 hotels moved from toddler to adult category, 11 hotels moved from infant to toddler category and no new hotels entered into the infant category
2) Hotel level EBITDAR measures hotel-level results before lease rentals, debt service, depreciation and corporate expenses of the owned/leased hotels, and is a key
measure of company'’s profitability
3) Hotel level RoCE is calculated as : (Hotel level EBITDAR - lease rentals)/Capital deployed for operational owned & leased hotels
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Individual Progression of 4 latest Adult Hotels from Infant to Toddler

to Adult o
Lemon Tree i Lemon Tree i
Premier, | Dec- FY14 Infant : Toddler Toddler AduIt Adult : Hotel, ‘  Jul-FY14 | Infant ToddlerToddIer Adult Adult 3

Delhi A|rport | | | | | Whitefield

Red Fox ; ; ; ; ; ; Lemon Tree ;
Hotel, Delhi iDec—FY14 Infant ! Toddler Toddler AduIt Adult | Hotel, 'Nov-FY15

Airport Gachibowli

Occupancy 73.5% 87.4% 81.3% 86.0% 88.9% | Occupancy .

ARR 2,183 2,250 | 2,418 3,137 4,082 16.9% ARR .

RevPAR [ 1,604 | 1,966 |

EBITDA/Room | 24 32 38 61 7.4 322% i i i i i i
EBITDA Margin i 128.6% ' 33.0% ' 37.6% '46.1% 47.3%: EBITDA Margin i '46.2% ' 50.2% 48.1% 1 50.3%''

RevPAR (not ARR or Occupancy) is the Key Metric
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Aggregate Progression of 4 latest Adult Hotels from Infant to
Toddler to Adult lemonfee

Aggregate Infant iToddIeri Toddler Adult Adult

Inventory 472 g07 807 go7 807
Occupancy ~ 69.6%  76.7%  77.8%  80.6%  853%
ARR 2,622 2,945 3,130 3,627 4,545 14.7%
RevPAR 1,826 2,260 2,436 = 2,922 3,877 20.7%
EBITDA/Room 2.2 a9 6.0 74 8.8  41.8%
EBITDA Margin 20.0%  40.3% = 43.5% = 46.7% @ 47.8%
LTH Focus . o Occ. ~ Occ.  ARR  RevPAR

Once fully stabilized, RevPAR drives operating leverage
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Lemon Tree Hotels RoCE : Hotel Buckets by opening 2006-20

RoCE (%) Occ(uoza)ncy
70% - - 759
? e=@==First Five hotels opened during FY0O5 - FY08 °
Second Five hotels opened in FY09
60% - 69% Third Seven hotels opened in FY10 & FY11
o «=@==Fourth Five hotels opened during FY12 - FY15 . - 70%
o =~ <88 %0 Fifth Eight Hotels opened during FY17 - FY19 67%  67%
50% - \ - i:ﬁth_le\éerg F||cc>)tels openec(lojn) FY20 65%",0---‘
—- naia note ccupanc
N pancy (7o _- - 65%
\
40% - \\ 60%
0 o)
\ 59% >3 /0__—.\ 589, 58% 59 /,0’ - 60%
—-—— S 57% -0
30% - D TRREY o
®
- 55%
20% -
13% 15% 14% 139
13% 10% e 12% Ao 40 : %! 50%
10% - 14% mm"“ﬂ% “ 0% 560 °
11% 6% - : 10250y,
9% . % 8% 0
. 6% 6% Yo co 2% o
0% o 45%
FY06 FYo7 FY08 FYQ09 FY10 FY11 FY12 F%{Q_% FY14 FY15 FY17 FY18 FY19 FY20
Notes:
1. Hotel level RoCE is calculated as : (Hotel level EBITDAR - lease rentals)/Capital deployed for operational owned & leased hotels
2. Hotel RoCE is based on first full year of operation i P
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Q3 FY22 Operating Performance Trends

Increasing Operational Inventory

|emor§ee
HOTELS

Operational Invetory

6,000

5,000

4,000

3,000

2,000

1,000

Operational Pick-up

am am e M e
Nov

Apr May Jun Jul Aug Sep Oct

mmm Avg Operational Inventory Operational Inventory %

99.5%

Dec

105.0%

100.0%

95.0%

90.0%

85.0%

80.0%

75.0%

70.0%

% Operational Invetory

Trends for the 5,192 owned/leased rooms
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Q3 FY22 Operating Performance Trends lemoee

HOTELS

Rising Occupancy Levels

Occupancy-ADR Trend

70.0% 4,263 4,500
60.00/0 4,000
50.0%
9 3,500 3
> 40.0% o
= 3,000 2
£ 30.0% @
g o
o 2, 2,500 &
20.0%
L 2,000
10.0% © '
o
0.0% 1,500

Apr May Jun Jul Aug Sep Oct Nov Dec

Total Occupancy mmm Occupancy in Operational Hotels =@ (Gross ADR

Trends for the 5,192 owned/leased rooms
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Q3 FY22 Operating Performance Trends

Improving Operating Efficiency and Superior Recovery

.0

Revenue vs OPEX Trend

Revenue Trend

60 55.2 80
50 48.1 70 74.5
38.8 60 ©82 55.2
0 32,9 34.0 50 48.1
5 - 29.7 5 38.8
- 40 34.0
& 18.6 g{) 29.6 324 32.2 29.7 329
20 14.2 214 237 26.1 31.0 \i1s.6 28.7
10.2 19.1 19.5 ' 20 14.0 14.2 ’
10 17.4 21.6
14.3 11.6 10 15.8 159 158 16.2 174
9.1 109 9.1
- 0
Apr May Jun Jul Aug Sep Oct Nov  Dec Jan Feb Mar Apr May Jun Aug Sep Oct Nov Dec
Total Revenue Hotel Operating Expenses CY 2020 CY 2021
Notes:

1. Total Revenue includes Revenue from Owned and Leased hotels and Fees from Managed hotels

2. Operating Expenses include Hotel operating expenses for Owned and Leased hotels (including non-operational hotels)
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CoVID-19 : Survive & Revive lemorBree

HOTELS

Quarter on Quarter Performance

200.0 50.0%
0,
176.5 44.9%

36.4% s 40.0%

150.0
30.0%

100.0
20.0%

17.1% 536 483
50.0 43.836 3 39.3
: 10.0%
23
43
7.5
0.0 0.0%
Q4 FY20 Q1 Fv21 Q2 Fv21 Q3 FY21 Q4 FY21 Q1 FY22 Q2 FY22 Q3 FY22

Total Revenue  mmmm Expenses Wl Net EBITDA  ==®==Margin
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CoVID-19 : Thrive - By Building Operational Efficiencies lemordee

Manpower
Staff Per Room
1.20
. . 2
. One of our biggest learnings has been that our 100 0.96 5'0%-37,50/
hotels can operate with lesser manpower without >
compromising on service quality 0.80
0.60 - 0.70
0.60
. During Covid-19 induced lockdowns and partial 0.40 044
curfews, we utilized the opportunity to multi-skill
our staff by imparting cross trainings across 0.20
departments
- FY20 Fy21 Stable State Target

Hotel Payroll expenses were ~21% of our Total
Revenue in FY20
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CoVID-19 : Thrive - By Building Operational Efficiencies
Heat, Light and Power

Cost Per Unit

. We have been aggressively expanding the share 11.20
of electricity from renewable sources, which 20,
comes at a lower cost as compared to thermal 1100 11.03 o,
power ' “Oo
10.80

. In FY20, 5% of our electricity was sourced from
renewable sources. We target to increase this 10.60 10.50-10.70

Rs

share to 50% by FY26 1060
10.40

. The increase in share of renewable energy will
also lead to reduction in our carbon footprint 1020

FY20 FY21 Stable State Target

Electricity cost was ~7.4% of our Total Revenue in
FY20
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CoVID-19 : Thrive — By Building Operational Efficiencies lemordee

Raw Material Cost

Raw Material Cost
40%
35%
. , . , 500 - 800 gps
. With our continuously expanding geographical
footprint we are strengthening our position to g 30% 26% 27% -30%
negotiate contracts with our suppliers favorably s
Q
o
@ 20%
[F 8
. k]
. Over the past 9 months, we have reinvented our ®
menus to save spoilage and reduced wastage. < 10%
0%
FY20 FY21 Stable State Target

FnB Revenue was ~15% of our Total Revenue in
FY20
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Cost Rationalization

Pre-CoVID

63%

800 bps EBITDA Margin expansion

/

S

>
s & & & © & =®
88 |R R[S 8B

Total Expenses as a % of Revenue

Q4 FY20 = Q1 FY21 mQ2 FY21 = Q3 FY21
Q4 FY21 = Q1 FY22 = Q2 FY22 = Q3 FY22

as a % of Revenue

Employee Benefit Expense

Q4 FY20 = Q1 FY21 = Q2 FY21 = Q3 Fr21
Q4 FY21 mQ1 FY22=Q2 FY22 Q3 FY22

as a % of Revenue

8%
6%
7%
8%
7%
8%
7%
7%

Cost of F&B Consumed

Q4 FY20 Q1 FY21 = Q2 FY21 = Q3 FY21
Q4 FY21mQ1 FY22 Q2 FY22 Q3 FY22

as a % of Revenue

Power & Fuel Expenses

Q4 FY20 = Q1 FY21 = Q2 FY21 = Q3 Fr21
Q4 FY21 mQ1 FY22=Q2 FY22 Q3 FY22

as a % of Revenue

Other Expenses

Q4 FY20 Q1 FY21 = Q2 FY21 = Q3 FY21
Q4 FY21mQ1 FY22 Q2 FY22 Q3 FY22
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Lemon Tree Mountain Resort — Shimla o
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Aurika, Mumbai Airport (MIAL) | Image Representation lemordee
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Aurika, Mumbai Airport (MIAL) | Image Representation emo e
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Aurika, Mumbai Airport (MIAL) | Image Representation emoee
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Lemon Tree Mountain Resort — Shimla | Image Representation lemordee
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Q3 FY22 Performance Highlights — Operational Metrics (Consolidated)

Inventory ? Average Daily Rate (Rs.)
Owned/Leased rooms | Managed rooms i Total rooms 54% 3,901 i 20% 3,901
] 8,204 24% 8,489 Yoy i QoQ
i 6.3% ; |
5,192 5192 | i i 3,028
L3102 3,297 2,528 i
End of - i - i - . - - : ; .
Q3 FY21 Q3FY22 | Q3FY21 Q3FY22 | Q3FY21 Q3 FY22 Q3 FY21 Q3FY22 | Q2FY22 Q3 FY22
C
Occupancy (%) RevPAR (Rs.)
| 109% ! 45%
1520 bps ! oy YoY 2,246 | QoQ 2,246
YoY i i
57.6% | 57.6% I 1,544
i 51.0% !
42.4% | 1,073 ]
Q3FY21  Q3FY22 | Q2FY22  Q3FY22 ¢ Q3FY21  Q3FY22 | Q2FY22  Q3FY22
Notes:

1. ADR, Occupancy and RevPAR are for our owned and leased hotels only
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Q3 FY22 Performance Highlights — Financial Metrics (Consolidated)

Revenue from Operations ¢
(Rs. Cr) EBITDA (Rs. Cr)
110% i 489 65.6 i 65.6
Yoy 1437 | Qoé’ 1437 194% i 83%
i YoY i QoQ
L 969 |
68.4 : i 35.8
! 223 !
r T Ep T 1 r T :I T
Q3 FY21 Q3FY22 ! Q2FY22 Q3 FY22 Q3 FY21 Q3FY22 | Q2FY22 Q3 FY22
®
EBITDA Margin (%) Cash profit (Rs. Cr)
1;3?;?;4 449% 44.9% 202 | 20.2
| 36.29% 873 ]
31.6% YoY i ° Bps i
; QoQ :
i r T :, T
L69
-18.4 i
T T T 1 :
Q3 FY21 Q3FY22 | Q2FY22 Q3 FY22 ® Q3 FY21 Q3FY22 | Q2FY22 Q3 FY22

Note: Cash Profit is calculated as PAT + Depreciation
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Consolidated Profit & Loss Statement - Q3 FY22 lemordee

Q3 FY22 Q2 FY22 Q3 FY21 QoQ Change (%) YoY Change (%)

Revenue from operations 143.7 96.9 68.4 48.3% 110.1%
Otherincome 24 19 22 225%  53%
Total expenses .~ 804 630 . 83 27.5% 66.4%
estoA | 656 358 223 83.3% . 10a0%
EBITDA margin (%) . aa9%  36.2% @ 31.6% 873 1,338
EBITDA w/0 Other Income 633 339 201 86.8%  2151%
EBITDA margin before Other Income (%) 44.0%  35.0%  29.4% 00 1,468
Finance costs . 454 463 a75 2.0% a5%
Depreciation & amortization 254 262 73 32 7.0%
BT @ (G (505 N NA
Tox expense 20 (14 a8 Na N
AT (52 (332 @7 N NA
Cash Profit 20.2 (6.9) (18.4) NA NA

Note: Cash Profit is calculated as PAT + Depreciation
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Consolidated Profit & Loss Statement Breakup - Q3 FY22 vs Q3 FY21

|emq$€e

Total without Keys Hotels

Keys Hotels

Inventory 4256 = 4,256 0% 3 0% 5,192 5,192 0%
ARR 4,115 2,627 i 57% 2,331 i 1,854 | 26% 3,901 i 2,528 i 54%
Occupancy 61.8% 452% | 1666 38.2%  30.0% 820 57.6%  42.4% = 1513
RevPAR 2,545 1,187 | 114% 891 556 . 60% 2246 1,073 | 109%
Eé’\}éh’ué?’r’éha""""""""" D . .. or | 109 ' a4 | ran o. [N o |
Operations | 1338 620 1153% | 102 64 se2% | 1437 684 110a%
Other Income 2.1 1.8 | 15.5% 03 = 04 | -36.8% 24 22 | 53%
Total expenses 72.0 42.6 | 69.2% 84 57 | 457% 804 483 | 66.4%
EBITDA 63.5 21.2 | 199.4% 21 11 91.1% 65.6 223 | 194.0%
EBITDA Margin (%) 46.9% 33.3% 1,360 20.1% 16.1% = 401 44.9% = 31.6% 1,334
EBITDAw/oOther | _. . @ tn i mer a o I' 128 = ac | q4mea o | ea=m U o |
Income | ofa 19.4 | 216.4% | 6 07 i 175.1% | 833 | 201 ¢ 2151% |
EBITDA margin before 46.0% 31.3% 1,471 18.0% 10.4% 757 44.0% = 29.4% 1,468
Other Income (%) | '~ . T/ T T e e T e e e
PBT 0.5  (43.9) NA (3.7) (6.6) NA (3.2) (50.5) NA
aulIKa % '% ‘ . klelys
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Operational Performance by Brands & Region (On full inventory basis) ... 7.

: Hotel level
Parameters RevPAR (Rs.) Occupancy Rate (%) DREERE AL REE EBITDAR/room Sl EE I.EBITDAR
(Rs.) Margin
(Rs. Lacs)
By Brand (#Rooms) Q3 Q3 Change Q3 Q3 Change Q3 Q3 Change Q3 Q3 Change Q3 Q3 Change
Y FY22 FY21 (bps) FY22 FY21 (bps) FY22 Fy21 (%) FY22 FY21 (%) FY22 FY21 (bps)
Aurika Hotels & Resorts (139) 18050 3110 159%  52% 29% 2284 15,468 10,652 45%  6.89 2.19 215%  68% 56% 1,209
Lemon Tree Premier (1,603) 2837 1393 104% 68% 56% 1,165 4,199 2,492 68% 1.61 0.58 176% 48% 35% 1,234
Lemon Tree Hotels (1562) 2329 1089 114% 62% 39% 2,309 3,755 2,799 34% 1.30 0.50 161% 47% 37% 973
Red Fox by Lemon Tree Hotels (952) 1604 718 123% 53% 40% 1,363 3,005 1,808 66% 0.75 0.22 240% 44% 28% 1,550
Keys by Lemon Tree Hotels (936) 891 556 60% 38% 30% 820 2,331 1,854 26% 0.31 0.14 132% 29% 20% 951

PRIMA

Parameters Occupancy Rate (%) baiEp e DR BELE EB?'?I;?\II;(;:ce)Lm R I.EBITDAR
(Rs.) (Rs. Lacs) Margin
By Region (#Rooms) Q3 Q3 Change Q3 Q3 Change Q3 Q3 Change Q3 Q3 Change Q3 Q3 Change
FY22 FY21 (bps) FY22 FY21 (bps) FY22 FY21 (%) FY22 FY21 (%) FY22 FY21 (bps)
Delhi (636) 2677 1280 109%  69% 55% 1,327 3,902 2,314 69% 1.35 0.51 166%  41% 32% 922
Gurugram (529) 1928 680 184%  51% 30% 2,089 3,812 2,290 66% 1.00 0.23 333% 39% 23% 1597
Hyderabad (663) 2277 962 137%  66% 45% 2,048 3,467 2,128 63% 1.40 0.43 229% 51% 37% 1476
Bengaluru (874) 1280 532 140% 41% 24% 1,730 3,086 2,202 40% 0.56 0.12 371% 37% 18% 1949
Mumbai (303) 3123 1722 81% 76% 59% 1658 4,120 2,908 42% 1.63 0.64 155%  49% 36% 1323
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Discussion on Consolidated Financial & Operational Performance — Q3 FY22

Revenue

Cost

Operating
Margins

Profit
after tax

Revenue from operations stood at Rs. 143.7 Cr in Q3 FY22, up 110% as compared to Rs. 68.4 Cr in Q3 FY21. On a sequential
basis, revenue from operations increased 48.3% from Rs. 96.9 Cr in Q2 FY22

ADR increased by 54.3% to 3,901 in Q3 FY22 from 2,528 in Q3 FY21. On a sequential basis, ADR increased by 28.8% from Rs.
3,028 in Q2 FY22

Occupancy on full inventory increased by 1,513 bps to 57.6% in Q3 FY22 from 42.4% in Q3 FY21. On a sequential basis, the
occupancy on full inventory increased by 661 bps from 51.0% in Q2 FY22

Total expenses stood at Rs. 80.4 Cr in Q3 FY22 up by 66.4% as compared to Rs. 48.3 Cr in Q3 FY21. On a sequential basis,
expenses increased by 27.5% from Rs. 63.0 Cr in Q2 FY22

EBITDA increased by 194% to Rs. 65.6 Cr in Q3 FY22 from Rs. 22.3 Cr in Q3 FY21. EBITDA without other income increased by
215% to Rs. 63.3 Crin Q3 FY22 from Rs. 20.1 Cr in Q3 FY21. On a sequential basis, EBITDA increased 83.3% from Rs 35.8 Cr
in Q2 FY22 and EBITDA without other income increased 86.8% from Rs. 33.9 Cr in Q2 FY22

EBITDA Margin increased by 1,334 bps to 44.9% in Q3 FY22 from 31.6% in Q3 FY21. EBITDA Margin without other income
increased by 1,468 bps to 44.0% in Q3 FY22 from 29.4% in Q3 FY21. On a sequential basis, EBITDA Margin increased 873
from 36.2% in Q2 FY22 and EBITDA Margin without other income increased 909 bps from 35.0% in Q2 FY22

Profit after tax improved to Rs. -5.2 Cr in Q3 FY22 from Rs. -45.7 Cr in Q3 FY21. The PAT in Q2 FY22 was Rs. -33.2 Cr
Cash Profit for Q3 FY22 stood at Rs. 20.2 Cr vs Rs. -18.4 Cr in Q3 FY21. The Cash Profit in Q2 FY22 was Rs. -6.9 Cr

Note: Cash Profit is calculated as PAT + Depreciation
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Consolidated Profit & Loss Statement - FY21 lemordee

Rs. Cr FY21 FY20 FY19
Revenue from operations 251.7 669.4 549.5
Otherincome 133 58 99
TotalIncome 2650 675.2 559.4
Total expenses ‘ 190.5 ‘ 426.0 380.7
EBITDA 745 2492 178.7
EBITDA w/o Other Income 613 2434 168.8
EBITDAmargin (%)  28a%  369%  319%
Fnancecosts  1%s5 1616 847
Depreciation & amortization 107.6 92.2 54.1
et @ aen a3
Tax expense (32.2) 10.9 (11.1)
et Gees aan sea
Cash Profit (20.8) § 77.6 110.5

Note: Cash Profit is calculated as PAT + Depreciation + Interest converted into loans
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Consolidated Balance Sheet Snapshot - FY21

|emq$€e

Rs. Cr FY21 FY20 FY19
Shareholder's Funds 917.6 988.9 875.0
Non-controlling interests 617.4 555.9 432.2
Total Shareholder’s equity 1,535.0 1,544.8 1,307.2
Total Debt 1,685.0 1,577.5 1,204.2
Other Non-current liabilities 470.0 464.3 38.0
Other Current liabilities 132.2 176.2 222.4
Total Equity & Liabilities 3,822.1 3,762.8 2,771.8
Non-current assets 3,581.1 3,615.5 2,575.3
Current assets 241.0 147.3 196.6
Total Assets 3,822.1 3,762.8 2,771.8
Debt to Equity (x) 1.10 1.02 0.92
?;::)rage cost of borrowing as of 31st March 8.28% 9.60% 9.40%
ka8 . Vs EOME DEEE  GOPE
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The hotel business cycle

Occupancy
70%
Illustrative:
15 Room Hotel :
with - 65%
Investment = . :
300 . E
' 60%
Cycle Top (2) Middle (3) Bottom (2)
Occupancy 70% or more 63-68% 60% or less
Rooms Sold 12 10 8
Average Daily Rate 13 10 7
-
Revenue 156 100 56 1 3:2:1 :
-l
Expenses 60 50 40
EBITDA 96 50 16 ——
Hotel RoCE 32% 17% 5% : 6:3:1 :
Sustainable . N —————
Debt:Equity Coverage Full Debt 1:1 No Debt

Note: Hotel RoCE is calculated as Hotel level EBITDA/Capital deployed for operational hotels.
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ESG Focus
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Environmental
Social

Lemon Tree Hotels Limited
Sustamdblhty Report 2020-21
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G
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fl” 3 , Extracts from first ESG Report of
Lemon Tree Hotels for FY21

To read the full report please visit:
https://www.lemontreehotels.com/factsheet/Policies/LTH ESG

Report 2021.pdf

This report covers all 41 owned/leased hotels across 23 cities
for the reporting period from 15t April 2020 to 315t March 2021

We Also Run Hotels
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https://www.lemontreehotels.com/factsheet/Policies/LTH_ESG_Report_2021.pdf

FY21 ESG Report - Lemon Tree’s first | Impact lemonfee

Impact of our Environment, Social and Governance initiatives:

S ©

10% 98% 14.30%

Renewable energy in the Operations audited (internally) for Opportunity Deprived Indians
electricity mix in FY21 cases of corruption and bribery (ODIs) employed in FY21

< i

52% 67%

Reduction in normalized water withdrawal Reduction in normalized emissions
intensity per total floor area since FY18 intensity per occupied room since FY18

Click here to read the report: ESG Report
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https://www.lemontreehotels.com/factsheet/Policies/LTH_ESG_Report_2021.pdf

FY21 ESG Report — Lemon Tree’s first | Vision FY26 emo e

In the area of Environment, we are
focused on becoming more energy At the center of our ESG approach is our commitment to
efficient, adopting renewable creating sustained value. This is across all stakeholders -
energy, mitigating and adapting to shareholders and investors, employees, customers, suppliers

climate ch_ange, conserving water and the society at large.
and reducing waste

Vision FY26 reflects our belief that our business In the area of Governance, our
operations are inherently integrated with delivering social commitment is towards building
and environmental impact.

an ethical and transparent
organization

Click here to read the report: ESG Report
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https://www.lemontreehotels.com/factsheet/Policies/LTH_ESG_Report_2021.pdf

FY21 ESG Report — Lemon Tree’'s first | Vision FY26
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Our ambitions for FY26 are based on the following goals and aspirations:

159

Reduction in
Energy
Consumption
(intensity
based) by
FY26 over
FY19 baseline

1 2 RESPONSIBLE
CONSUMPTION
ANDPRODUCTION

QO

50%

Renewable
energy (RE)
usage by FY26

Click here to read the report: ESG Report
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Reduction in
GHG emissions
(intensity
based) by
FY26 over
FY19 baseline

1 CLIMATE
ACTION

L 2

MIDSCALE
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10%

Reduction in

water
consumption
(intensity
based) by
FY26 over
FY19 baseline

GLEAN WATER
AND SANITATION

L
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100%

Certified Green
Buildings
(hotels) by
FY26

1 CLIMATE
ACTION
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30%

ODIs in the
workforce by
FY26

1 REDUGED
INEQUALITIES
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Women across
the workforce
by FY26

GENDER
EQUALITY

4
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https://www.lemontreehotels.com/factsheet/Policies/LTH_ESG_Report_2021.pdf

FY21 ESG Report — Lemon Tree’s first | Policy Architecture

In a rapidly evolving business
environment addressing ESG issues
is crucial to ensure the longevity of
an organization. Through our well-
defined policy frameworks and
initiatives, we are on the path to
achieving business growth along
with creating a positive
environmental and social impact.

Click here to read the report: ESG Report
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Embracing
Environmental
Stewardship

Sustainability Policy

Waste Management
Pilot- Policy
redefinition
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Providing
Effective
Governance

Nomination and
Remuneration Policy

Code of Conduct
Data Privacy Policy

Risk Management
Policy

Whistleblower Policy

Prevention of Sexual
Harassment Policy
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https://www.lemontreehotels.com/factsheet/Policies/LTH_ESG_Report_2021.pdf

FY21 ESG Report — Lemon Tree’s first | Governance Structure

|em0r§ee’
HOTELS

Our efforts to integrate ESG across our business operations is effectively supported by a dynamic governance structure

The Board

Sets the vision for meeting
ESG requirements

Oversees the effectiveness
of ESG strategy
implementation

Click here to read the report: ESG Report
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ESG Taskforce

Develops ESG strategy,
policies and practices

Make suitable
recommendations to senior
leadership
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Management

Implements ESG related
initiatives and programmes

Develops monitoring and

reporting mechanisms to
assess performance
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https://www.lemontreehotels.com/factsheet/Policies/LTH_ESG_Report_2021.pdf

About Us

Lemon Tree Hotels Limited is India’s largest hotel chain in the mid-priced hotel sector, and the third largest overall, on the
basis of controlling interest in owned and leased rooms, as of June 30, 2017, according to the Horwath Report. We operate in
the upscale segment and in the mid-market sector, consisting of the upper-midscale, midscale and economy segments. We
deliver differentiated yet superior service offerings, with a value-for-money proposition.

LTHL opened its first hotel with 49 rooms in May 2004 and currently operates ~8,500 rooms in 87 hotels across 54
destinations, in India and abroad, under its various brands viz. Aurika Hotels & Resorts, Lemon Tree Premier, Lemon Tree
Hotels, Red Fox Hotels, Keys Prima, Keys Select and Keys Lite. As the current pipeline becomes operational, LTHL will be
operating ~10,500 rooms in 107 hotels across 64 destinations, in India and abroad.

Lemon Tree Hotels, including Keys Hotels, are located across India, in metro regions including the NCR, Mumbai, Kolkata,
Bengaluru, Hyderabad and Chennai, as well as numerous other tier I and II cities such as Pune, Ahmedabad, Chandigarh,
Jaipur, Indore, Aurangabad, Udaipur, Vishakhapatnam, Kochi, Ludhiana, Thiruvananthapuram and Vijayawada. The company
expanded internationally with hotels opening in Dubai in December 2019 and in Bhutan in February 2020. New hotels are also
set to open internationally in Bhutan and Nepal.

Kapil Sharma (Chief Financial Officer) Anoop Poojari

Lemon Tree Hotels Ltd CDR India

Tel: +91 11 46050174 / +91 11 4605 0153 Tel: 98330 90434

E-mail: cfo@lemontreehotels.com E-mail: anoop@cdr-india.com
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