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SAYAJI EFFOTEL ENRISE

Yours. Truly. by SAYAJI by SAYAJI

04" August, 2022

To,

The General Manager,
Department of Corporate Services,
BSE Limited

P.J. Towers Dalal Street,

Fort, Mumbai - 400 001

Sub.: Intimation under Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for the Meeting of Unsecured Creditors of the Company.

Dear Sir/Madam,

Pursuant to Regulation 30 read with Schedule III of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015, Notice is hereby given that the Hon’ble National Company Law
Tribunal, Chennai Bench, vide its order dated July 14™, 2022 (“Order”™) has directed a meeting to
be held of the Unsecured Creditors of Sayaji Hotels Limited, the Applicant Company for the
purpose of considering, and if thought fit, approving, with or without modification(s), the
Composite Scheme of Amalgamation and Arrangement between Sayaji Hotels Limited and Ahilya
Hotels Limited and Sayaji Hotels (Indore) Limited [Formerly known as Sayaji Hotels (Vadodara)
Limited] and Sayaji Hotels (Pune) Limited and Sayaji Hotels Management Limited and their
respective Shareholders and Creditors (Scheme), pursuant to the provisions of Sections 230-232
of the Companies Act, 2013 and the other applicable provisions thereof and applicable rules
thereunder.

In pursuance of the said order and as directed therein. we hereby inform that the Meeting of the
Unsecured Creditors of Sayaji Hotels Limited is scheduled to be held on Friday, 9" September,
2022 at 12:30 P.M. IST through Video Conferencing (VC)/Other Audio Visual Means (OAVM)
(“Meeting”™) to transact the business as set out in the Notice convening the Meeting.

You are requested to take the above information on record.

Thanking you,

Yours Falthfull) SHTEN
W ROTEN

For Sayaji Hgte)s

* | A }
Ankur Bindatl ; */
Company Seb@w mpliance Officer

Encl.: As above

SAYAJL HOTELS LTD. CORPORATE OFFICE
Address: C/o Amber Convention Centre, Bypass Rd, Near Best Price,
Hare Krishna Vihar, Nipania, Indore (MP) - 452010. | Phone No.: + 0731-4750000 | Email: info@sayajigroup.com
Regd. Office: F1 C2 Sivavel Apartment, 2 Alagappa Nagar, Zamin Pallavaram, Chennai, (TN) — 60017
CIN - L51100TN1982PLC124332 | Phone No.: 044-29871174
www.sayajihotels.com




SAYAJI HOTELS LIMITED
(CIN: L51100TN1982PLC124332)

Registered office: F1 C2, Sivavel Apartment, 2, Alagappa Nagar, Zamin Pallavaram,

Chennai — 600 117, Tamil Nadu
Tel: 044-29871174
Email: cs@sayajigroup.com Website: www.sayajihotels.com

NOTICE OF THE MEETING OF THE UNSECURED CREDITORS OF SAYAJI HOTELS LIMITED
CONVENED AS PER THE DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL,
DIVISION BENCH, CHENNAI (“NCLT”)

Audio-Visual Means (OAVM))

Day Friday

Date 9t September, 2022

Time 12:30 P.M. IST

Venue Registered Office (Deemed venue for Video Conferencing (VC)/Other

Mode of Meeting

Through video conferencing (VC)/ other audio visual means (OAVM)

Mode of Voting Remote E-voting and E-voting at the meeting

REMOTE E- VOTING:

Commencing on Saturday, 03¢ September 2022, from 9:00 A.M. IST
Ending on Thursday, 08" September 2022, till 5:00 P.M. IST
Cut-off date Wednesday, 27" July 2022
Sl. No. Contents Page No.
1 Notice of the meeting of the Unsecured Creditors of Sayaji Hotels Limited under the 1-5
provisions of Sections 230 to 232 and other relevant provisions of the Companies Act,
2013 and any amendments thereto, convened as per the directions of the National
Company Law Tribunal, Division Bench, Chennai.
2 Explanatory statement under Section 230(3) read with Section 102 and other applicable 6-25
provisions of the Companies Act, 2013.
3 Scheme of Amalgamation and Arrangement between Sayaji Hotels Limited and Ahilya | 26-112
Hotels Limited and Sayaji Hotels (Indore) Limited (Formerly known as Sayaji Hotels
(Vadodara) Limited), Sayaji Hotels (Pune) Limited and Sayaji Hotels Management
Limited and their respective Shareholders and Creditors under Sections 230 to 232 read
with Section 52 and 66 and other applicable provisions of the Companies Act, 2013
(hereinafter referred to as ‘Scheme’ or ‘Scheme of Amalgamation and Arrangement”).
4 Share Entitlement Ratio Report dated 4™ December, 2021 issued by Mr. Navin | 113-123
Khandelwal, Registered valuer.
5 Valuation report dated 4" December 2021 issued by Mr. Navin Khandelwal, | 124-137
Registered valuer.
6 Fairness Opinion dated 4™ December 2021 issued by Systematix Corporate Services | 138-144
Limited, Merchant Banker.
7 Observation letter dated 15" March 2022 from BSE Limited conveying their ‘No | 145-147
objection’ to the Scheme.
8 Complaints report dated 8™ February, 2022 submitted to BSE Limited. 148-149
9 Report adopted by the Board of Directors of the Applicant Companies pursuant to | 150-155
Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Scheme of
Amalgamation and Arrangement, etc.
10 Litigation report. 156-169
11 Evidence confirming that Order of the NCLT has been filed with the Registrar of 170-179
Companies in GNL-1.
12 Order of NCLT under section 230(6) of the Companies Act, 2013. 180-196
13. Corrigendum for rectifications in some paragraphs of NCLT order. 197-198
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, CHENNAI

FORM NO. CAA.2 (Pursuant to Section 230(3) and Rule 6)
Original Application No. CA{(CAA)/52(CHE) 2022

In the matter of the Companies Act, 2013;
And
In the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013;
And
In the matter of Scheme of Amalgamation and Arrangement between Sayaji Hotels Limited and Ahilya Hotels
Limited and Sayaji Hotels (Indore) Limited (Formerly known as Sayaji Hotels (Vadodara) Limited) and Sayaji
Hotels (Pune) Limited and Sayaji Hotels Management Limited and their respective Shareholders and Creditors

Sayaji Hotels Limited
(CIN: L51100TN1982PLC124332)
a Company incorporated under the Companies
Act, 1956, having its Registered Office at
F1 C2, Sivavel Apartment, 2, Alagappa Nagar, Zamin Pallavaram
Chennai — 600 117, Tamil Nadu
....Applicant / Transferee Company/ Demerged Company

NOTICE OF THE MEETING OF THE UNSECURED CREDITORS OF SAYAJI HOTELS LIMITED

To,
The Unsecured Creditors of Sayaji Hotels Limited (‘Demerged Company” or “Applicant Company” or “the
Company” or “Transferee Company™)

NOTICE is hereby given that by an Order dated 14™ July, 2022, the National Company Law Tribunal, Division
Bench, Chennai has directed that a meeting of the Unsecured Creditors of the Company be convened and, for the
purpose of approving, with or without modification(s), the Scheme of Amalgamation and Arrangement between
Sayaji Hotels Limited and Ahilya Hotels Limited and Sayaji Hotels (Indore) Limited (Formerly known as Sayaji
Hotels (Vadodara) Limited) and Sayaji Hotels (Pune) Limited and Sayaji Hotels Management Limited and their
respective shareholders and creditors (“the Scheme™). In pursuant to the Order dated 14™ July, 2022, notice is
hereby given that a meeting of the Unsecured Creditors of the Applicant Company will be held on 9% September,
2022 at 12:30 P.M. through Video Conferencing (VC)/Other Audio-Visual Means (OAVM) by transacting the
following business:

To consider and, if thought fit, to approve with or without modification(s), the following resolution under Section
230 read with Section 232 of the Companies Act, 2013 (including any statutory modification(s) or re-enactment
thereof for the time being in force), and other applicable provisions of the Companies Act, 2013, and the provisions
of the Memorandum and Articles of Association of the Company for approval of the amalgamation and
arrangement embodied in the Scheme.

“RESOLVED that pursuant to the provisions of Section 230 read with Section 232 of the Companies Act, 2013
(including any statutory modification(s) or re-enactment thereof for the time being in force) and other applicable
provisions of the Companies Act, 2013 and the enabling provisions of the Memorandum of Association and
Articles of Association of the Company and subject to the requisite approval(s) consents, sanctions and
permissions of BSE Limited (BSE), Securities and Exchange Board of India (SEBI), Central Government, other
concerned regulatory authorities and the sanction of the National Company Law Tribunal, Division Bench,
Chennai (hereinafter referred to as “NCLT™) and/or such other appropriate authority/ies, as may be applicable, if
any, and all such other approvals, permissions and sanctions, as may be necessary and subject to such conditions
and modifications as may be prescribed or imposed by any of them while granting such approvals, permissions
and sanctions, which may be agreed to by the Board of Directors of the Applicant Company, the Scheme of
Amalgamation and Arrangement between Sayaji Hotels Limited and Ahilya Hotels Limited and Sayaji Hotels
(Indore) Limited (Formerly known as Sayaji Hotels (Vadodara) Limited) and Sayaji Hotels (Pune) Limited and
Sayaji Hotels Management Limited and their respective shareholders and creditors, placed before this meeting,
be and 1s hereby approved.”



“RESOLVED FURTHER that for the purpose of giving effect to the above resolution and for removal of any
difficulties or doubts, the Board of Directors of the Company (hereinafter referred to as the “Board”, which term
shall include any Committee constituted by the Board of Directors of the Company or any person(s) authorised
by the Board to exercise the powers conferred on the Board of Directors of the Company by this resolution), be
and are hereby severally authorised to do all things and to take all incidental and necessary steps for and on behalf
of the Company and to take from time to time all decisions and steps necessary, expedient or proper, with respect
to implementation of the above mentioned resolution, and also to take all other decisions as it/they may, in its/their
absolute decision, deem appropriate and to deal with all questions or difficulties that may arise in the course of
implementing the above resolution.”

The quorum for the Meeting shall be 12 (Twelve) Unsecured Creditors. In case the quorum is not in place at the
designated time, the Meeting shall be adjourned by half an hour and thereafter, the persons present for voting shall
be deemed to constitute the quorum.

Since this Meeting is held, pursuant to the Order passed by the NCLT, through VC/OAVM, physical attendance
of the Unsecured Creditors has been dispensed with. Accordingly, the facility for appointment of proxies by the
Unsecured Creditors will not be available for the Meeting and hence, the Proxy Form and Attendance Slip are not
annexed to this Notice. However, in pursuance of Section 113 of the Companies Act, 2013 authorised
representatives of institutional/corporate Unsecured Creditors may be appointed for the purpose of voting through
remote e-voting, for participation in the Meeting through VC/OAVM facility and e-voting during the Meeting
provided that such Unsecured Creditors sends a scanned copy (PDF/JPG Format) of its board or governing body
resolution/authorization etc., authorising its representative to attend the Meeting through VC/OAVM, vote
through e-voting during the Meeting and/ or to vote through remote e-voting, on their behalf.

In compliance with Circular No. 2/2022 dated 5™ May, 2022, Circular No. 21/2021 dated 14™ December, 2021, ,
Circular No. 14/2020 dated 8™ April, 2020, Circular No. 17/2020 dated 13™ April, 2020 and Circular No. 20/2020
dated 5% May, 2020 issued by Ministry of Corporate Affairs (collectively referred to as "MCA Circulars”) and
Circular No. SEBUVHO/CFD/CMDI/CIR/P/2020/79  dated  May 12, 2020, Circular No.
SEBI/HO/CFD/CMD?2/CIR/P/2021/11 dated January 15, 2021 and Circular No.
SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022 and SEBI Master Circular No.
SEBI/HO/CFD/DIL1/CIR /P /2021 /0000000665 dated 231 November, 2021 (collectively hereinafter
referred to as the 'SEBI Circulars’) and the Order passed by NCLT (i)the aforesaid Notice (ii) the Scheme (iii) the
explanatory statement under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013 read with Rule
6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and any other applicable
provisions of Companies Act, 2013 and the rules made thereunder, and (iv) the enclosures as indicated in the
Index (collectively referred to as "Particulars"), are being sent to Unsecured Creditors (referred as “Unsecured
Creditors™) (A) through electronic mode to those Unsecured Creditors whose e-mail IDs are registered with the
Applicant Company; and (B) through registered post or speed post or courier, physically, to those Unsecured
Creditors who have not registered their e-mail IDs with the Applicant Company. The aforesaid Particulars are
being sent to all the Unsecured creditors whose names appear in the list of Unsecured creditors of the Applicant
Company as on 277 July, 2022.

Copies of the Scheme and the Explanatory statement under Section 230 and Section 102 of the Companies Act,
2013 can be obtained free of charge at the Registered Office of the Company or at the Office of its Advocates,
M/s. Pawan Jhabak, Advocates, New no.115, First Floor, Luz Church Road, Mylapore, Chennai — 600 004, Tamil
Nadu.

The Unsecured Creditors may note that the aforesaid particulars will be available on the Applicant Company's
website www.sayajihotels.com and websites of the Stock Exchanges i.e. BSE Limited at www.bseindia.com. A
copy of the same is also available on the website of Central Depository Services (India) Limited (CDSL) at
www.evotingindia.com.

A copy of each of the Explanatory statement under Section 230 - section 232 and Section 102 of the Companies
Act, 2013, the Scheme, Valuation Report issued by Mr. Navin Khandelwal, Registered valuer, Share Entitlement
Ratio Report issued by Mr. Navin Khandelwal, Registered valuer , Fairness Opinion issued by Systematix
Corporate Services Limited, Merchant Banker, Complaints Reports, Observation Letters issued by BSE Limited,
Reports of Directors of the Applicant Company under Section 232(2)(c) of the Companies Act, 2013 and copy
of order of NCLT, are enclosed.









BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, CHENNAI
FORM NO.CAA.2 (Pursuant to Section 230(3) and Rule 6)
Original Application No. CA(CAA)/52(CHE) 2022

In the matter of the Companies Act, 2013;
And
In the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013;
And
In the matter of Scheme of Amalgamation and Arrangement between Sayaji Hotels Limited and Ahilya Hotels
Limited and Sayaji Hotels (Indore) Limited (Formerly known as Sayaji Hotels (Vadodara) Limited) and Sayaji
Hotels (Pune) Limited and Sayaji Hotels Management Limited and their respective Shareholders and Creditors

Sayaji Hotels Limited
a Company incorporated under the Companies
Act, 1956, having its Registered Office at
F1 C2, Sivavel Apartment, 2, Alagappa Nagar, Zamin Pallavaram
Chennai — 600 117, Tamil Nadu
....Applicant/ Transteree Company / Demerged Company

STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013 READ WITH SECTION 102
OF THE COMPANIES ACT 2013 FOR THE MEETING OF UNSECURED CREDITORS OF SAYAJI
HOTELS LIMITED CONVENED AS PER THE DIRECTIONS OF THE NATIONAL COMPANY LAW
TRIBUNAL, DIVISION BENCH, CHENNAI

1.  Pursuant to the Order dated 14™ July, 2022, passed by the Hon’ble National Company Law Tribunal ,
Chennai Bench, in Chennai, a meeting of the Unsecured Creditors of Sayaji Hotels Limited is being
convened at Chennai, Tamil Nadu on 9% September, 2022 at 12:30 P.M., for the purpose of considering and,
if thought fit, approving with or without modification(s), the arrangement embodied in the Scheme of
Amalgamation and Arrangement between Sayaji Hotels Limited (“SHL”/ “Applicant™ “Transferee
Company™/ “Demerged Company™) and Ahilva Hotels Limited (“AHL”/ “Transferor Company 1) and
Sayaji Hotels (Indore) Limited [Formerly known as Sayaji Hotels (Vadodara) Limited] (“SHIL”/ “Resulting
Company 1) and Sayaji Hotels (Pune) Limited (“SHPL”/ “Resulting Company 2”) and Sayaji Hotels
Management Limited (“SHML”/ “Transferor Company 27) (“the Scheme”) and their respective
Shareholders and Creditors. Notice of the said meeting together with the copy of the Scheme is sent herewith.
This Explanatory statement explaining the terms of the Scheme is being furnished as required u/s 230(3) of
the Companies Act, 2013.

2. The draft Scheme was placed before the Audit Committee, Independent Directors and Board of Directors of
the Applicant Company at their respective meetings held on December 4, 2021. In accordance with the
provisions of SEBI (Listing Obligation and Disclosure Requirements) Requirements, 2015 and SEBI Master
Circular bearing no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, the Audit
Committee and Independent Directors of the Applicant Company vide a resolution passed on December 4,
2021 recommended the Scheme to the Board of Directors of the Applicant Company, inter-alia, taking into
account the Valuation Report dated December 4, 2021 issued by Mr. Navin Khandelwal, Registered Valuer,
Share Entitlement Ratio Report dated December 4, 2021 issued by Mr. Navin Khandelwal, Registered Valuer
and Fairness Opinion dated December 4, 2021 issued by M/s. Systematix Corporate Services Limited, a
SEBI registered Merchant Banker. The Board of Directors of the Applicant Company in its meeting held on
December 4, 2021 approved the Scheme, inter alia, based on such recommendation of the Audit Committee
and Report of Independent Directors.

3. List of the Companies/Parties involved in the Scheme:

a) Sayai Hotels Limited (“Applicant”™ “Transferee Company™/ “Demerged Company™);

b) Ahilya Hotels Limited (“Transferor Company 17,

¢) Sayaji Hotels (Indore) Limited (Formerly known as Sayaji Hotels (Vadodara) Limited) (“Resulting
Company 17);

d) Sayaji Hotels (Pune) Limited (“Resulting Company 27);



4.

e) Sayaji Hotels Management Limited (“Transferor Company 2°).

All the companies mentioned above are hereinafter referred to as “Applicant Companies”

Details of the Companies/Parties to the Scheme:

A. Sayaji Hotels Limited (‘SHL”)

a) SHL was incorporated as Monali Land & Housing Company Private Limited on 5th April 1982

bearing registration number 5131 of 1982-83 with the Registrar of Companies, Ahmedabad

under the provisions of the Companies Act, 1956. SHL was renamed as Sayaji Hotels Limited

on 10% July 1987. SHL is a listed company bearing CIN: L51100TN1982PLC124332 primarily

engaged, inter alia, in the business of owning, operating and managing hotels under multiple

divisions namely: (i} Indore business, (ii) Baroda business, (iii) Pune business (iv) Management

business. The equity shares of SHL are listed and traded on the BSE Limited.

b) On 3% September 2018 the registered office of SHL was shifted from Kala Ghoda, Sayaji Gunj,

opposite Rajashree Talkies, Baroda — 390 005, Gujarat to F1 C2, in Sivavel Apartment, 2,

Alagappa Nagar, Zamin Pallavaram, Chennai — 600117, Tamil Nadu.

¢) The main objects of SHL, as per the Memorandum of Association are as follows:

a.

To own, construct, run render technical advice in constructing, furnishing and running of,
take-over, manage, carry on the business of motel, hotel, restaurant, cafe, tavern, bars,
refreshment rooms, boarding and lodging house keepers, clubs, association in India and to
provide lodging and boarding, restaurant, eating houses, bakery, confectionery, bar,
swimming pools and other facilities to the public including tourists, visitors and delegates
coming to India from foreign countries and to allow Indian as well as foreign delegates to
hold international conferences, seminars etc. and to give all facilities to members of
delegations, missions from abroad and foreign countries and to encourage and carry on and

facilitate tourist trade in India.

To carry on the business of constructing houses, bungalows, factory sheds and to act as
builders, civil engineers, contractors, architects, electrical and mechanical engineers,
electricians and structural engineers, to undertake the construction of buildings, dams,
bridges, structures, roads, paths, water works, tanks, wells, tube wells and hotels, to
undertake election of any iron and steel structures, bridges and arrange fabrication of any
kinds of trustees, structural, angles, tubes and foundation materials, to carry on the business
of layout engineers and contractors and to undertake to carry out any city or suburban
extensions, buildings, roadways and bye-ways, lanes and alleys, laying out water and
electrical connections for such buildings and in this connection to buy or take on lease any

kind of vacant space and allot them for appropriated prices to the intending persons.



d) The authorised, issued, subscribed and paid-up share capital of the Applicant Company as on

31st March, 2022 was as set out below:

Particulars Amount in INR

Authorized Capital

30,000,000 Equity Shares of INR10 each 300,000,000
1,000,000 Preference Shares of INR 100 each 100,000,000
Total 400,000,000

Issued, Subscribed and Paid-up

17,518,000 Equity Shares of INR 10 each 175,180,000

1,000,000 10% Cumulative Redeemable Preference Shares of INR 100 | 100,000,000

each

Total 275,180,000

Subsequent to 31st March, 2022, there has been no change in the capital structure of the

Applicant Company.

e) The details of the promoters and present directors of the Applicant Company along with their
addresses are as follows:

i Promoters
For Equity shares

Sl. No Name Address

1 Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair
Road, Mumbai Central, Mumbai — 400 011,
Maharashtra

2 Kayum Razak Dhanani Goghs Garden Unit No. 0502, Kasturba Road Cross,
Bangalore — 560 001, Municipal No. 30, Ward No.
76,Bangalore North, Karnataka

3 Anisha Raoof Dhanani Flat 281, 28" Floor, Kalpataru Heights, Dr. A. Nair
Rd, Agripada, Mumbai — 400 011

4 Azhar Yusuf Dhanani Flat No 1903/1904 Sea Queen Heritage Plot No-6
Sec-18 Sanpada, Navi Mumbai — 400 705
Maharashtra

5 Suchitra Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar,
Indore — 452 010, Madhya Pradesh

6 Rafiga Magsood Merchant | Labunam Lcc 301 C, Sector 28, Sushantlok,
Gurgaon (Haryana)

7 Shamim Sheikh B-7, AWHO Colony, Bhupender Vihar, Scheme 78,
Vijay Nagar, Indore — 452 010, Madhya Pradesh

8 Mansoor M Memon Plot No. 703,Sarthi Tower, Fatehgunj, Baroda — 390
002, Gujarat

9 Late Shri. Sajid R. Dhanani | 36, Arunoday Society, Alkapury, Vadodara — 390
007, Gujarat




10 Bipasha Dhanani No. 76, Metropolitan Colony, STH A Cross, 2nd
Stage, Banglore-560 076

11. Ahilya Hotels Limited F1 C2 Sivavel Apartment 2 Alagappa Nagar, Zamin
Pallavaram Chennai TN 600117 IN

12. Sumera Raoof Dhanani Kalpataru Heights, 28th Floor, Flat 281 Dr A Nair
Rd, Agripada, , Mumbai — 400 011, Maharashtra

13. Saba Raoof Dhanani Kalpataru Heights, 28th Floor, Flat 281 Dr A Nair
Rd, Agripada, , Mumbai — 400 011, Maharashtra

14 Sadiya Raoof Dhanani Kalpataru Heights, 28th Floor, Flat 281 Dr A Nair
Rd, Agripada,, Mumbai — 400 011, Maharashtra

For Preference shares

SI. No Name Address

1. Saba Raoof Dhanani Kalpataru Heights, 28" Floor, Flat 281 Dr A Nair
Rd, Agripada, Police Station Agripada, Mumbai —
400 011, Maharashtra

2. Zuber Yusuf Dhanani Flat No 1903 & 1904, Sea Queen Heritage, Plot No
— 6, Sec-18 Sanpada, Navi Mumbai — 400 705,
Maharashtra

3. Azhar Yusuf Dhanani Flat No 1903 & 1904, Sea Queen Heritage, Plot No
— 6, Sec-18 Sanpada, Navi Mumbai — 400 705,
Maharashtra

4. Sadiya Dhanani 281, Kalpataru Heights, 28" Floor, Dr A Nair Rd
JAgripada, Mumbai — 400 011, Maharashtra

5. Sanya Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar,
Indore — 452 010, Madhya Pradesh

6. Suchitra Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar,
Indore — 452 010, Madhya Pradesh

7. Kayum Dhanani Van Goghs,Garden Unit No. 0502, Kasturba Road
Cross, Bangalore, Municipal ward No. 76,
Bangalore North, Bangalore G.P.O., Bengaluru —
560 001 Karnataka

8. Akanksha Sara Dhanani No.20 Vaswani Ashton Woods, Kariyammana
Agrahara, Bellandur, Bengaluu - 560 103,
Karnataka

ii. Directors
Sl. No Name Address
1 Thottappully ~ Narayanan | F. No. 303-B, Yashraj Regency 10 - Manorama
Unni Ganj, Meter No. 3190454 Indore —452 001 Madhya

Pradesh

2 Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair
Road, Mumbai Central, Mumbai — 400 011,
Maharashtra

3 Suchitra Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar,
Indore —452 010, Madhya Pradesh

5 Saquib Salim Agboatwala | B-1402, Klassik Tower, 14th Floor, Dr. Nair Road
Agripada, Mumbai — 400 011, Maharashtra

6 Abhay Chintaman | Flat No-907, R. K. Spectra, D.S. K. Ranwara Road,

Chaudhari Patil Nagar, Bavdhan Bk Near Suryadatta College,

Pune — 411 021, Maharashtra

7. Isha Garg 871 Sudama Nagar, Indore
Madhya Pradesh, India 452016

f) The amount due to Secured Creditors of Applicant Company as on 20th April 2022 is INR
294,717,231 and to Unsecured Creditors is INR 290,716,068.




Ahilya Hotels Limited (‘AHL’)

a)

b)

c)

d)

c)

i.

AHL is an unlisted public company which was incorporated as Ahilya Hotels Limited on 5%
September 2000 bearing CIN: U55101TN2000PLC124333 and PAN: AAECA6511D with the
Registrar of Companies, Gwalior under the provisions of the Companies Act, 1956.

On 3™ September 2018 the registered office of the AHL was shifted from H-1, Scheme No — 54
Vijay Nagar, Indore, Madhya Pradesh, India, 452010 to F1 C2, Sivavel Apartment, 2, Alagappa
Nagar, Zamin Pallavaram, Chennai — 600117, Tamil Nadu, India.

The main object of AHL, as per the Memorandum of Association is as follows:
To own construct, run, render technical advice in constructing, furnishing and running of
take over, manage, carry on the business of motel, hotel, cafe, tavern, bars, refreshment
rooms, boarding and lodging house keepers, clubs, association in India and to provide
lodging and boarding, restaurant, eating houses, bakery, confectionery, bar, swimming
pools and other facilities to the public including tourists, visitors and delegates coming to
India from foreign and to allow Indian as well as foreign delegates to hold international
conferences, seminars etc. and to give all facilities to members of delegations, missions
from abroad and foreign countries and to encourage and carry on and facilitate tourist trade

in India.

The authorised, issued, subscribed and paid-up share capital of the AHL as on 31st March, 2022

was as set out below:

Particulars Amount in INR

Authorized Capital

10,000,000 Equity Shares of INR 10 each 100,000,000

Total 100,000,000

Issued, Subscribed and Paid-up

8,959,770 Equity Shares of INR 10 each 89,597,700

Total 89,597,700

Subsequent to 31st March, 2022, there has been no change in the capital structure of AHL.

The details of the promoters and present directors of the Ahilya Hotels Limited along with their

addresses are as follows:

Promoters
Sl No Name Address
1 Suchitra Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh
2 Sanya Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

10



3 Zoya Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

4. Zuber Yusuf Dhanani | 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec- 18,
Sanpada, Navi Mumbai — 400 705, Maharashtra

5. Azhar Yusuf Dhanani | 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec- 18,
Sanpada, Navi Mumbai, PIN-400 705, Maharashtra

Directors

Sl. No Name Address

1 Suchitra Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

2 Sanya Dhanani SAAYZ, BF 8-9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

3 Zovya Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

f) There are no Secured and Unsecured Creditors of AHL as on 20th April 2022.

C. Sayaji Hotels (Indore) Limited (* SHIL”)

a) SHIL is an unlisted public company which was incorporated originally as Sayaji Hotels

b)

(Vadodara) Limited on 10th May 2018 bearing CIN: U55209TN2018PL.C122598 and PAN:
ABACS2910B with the Registrar of Companies, Chennai under the provisions of the
Companies Act, 2013. The Registered Office is situated at (C2/F1), in Siva Vel Apartment, No.
2, Alagappa Nagar, Zamin Pallavaram, Chennai, Tamil Nadu, India, 600117. The said company
was renamed as “Sayaji Hotels (Indore) Limited on 28th December, 2021. SHIL is engaged in
the business to construct, run, render technical advice in constructing, furnishing and running

of lodging and boarding activities.

The main objects of SHIL, as per the Memorandum of Association are as follows:

(1) To own, construct, run render technical advice in constructing, furnishing and running of,
take-over, manage, carry on the business of motel, hotel, restaurant, cafe, tavern, bars,
refreshment rooms, boarding and lodging house keepers, clubs, association in India and to
provide lodging and boarding, restaurant, eating houses, bakery, confectionery, bar,
swimming pools and other facilities to the public including tourists, visitors and delegates
coming to India from foreign countries and to allow Indian as well as foreign delegates to
hold international conferences, seminars etc. and to give all facilities to members of
delegations, missions form abroad and foreign countries and to encourage and carry on and

facilitate tourist trade in India.

The authorised, issued, subscribed and paid-up share capital of SHIL as on 31st March, 2022

was as set out below:

Particulars Amount in INR

Authorized Capital

50,000 Equity shares of INR 10 each 500,000
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5,000 Preference shares of INR 100 each 500,000
Total 1,000,000
Issued, Subscribed and Paid-up

50,000 Equity shares of INR 10 each 500,000
Total 500,000

Subsequent to 31st March, 2022, there has been no change in the capital structure of SHIL.

¢) The details of the promoters and present directors of SHIL along with their addresses are as

follows:
i Promoters
For Equity shares
SI No Name Address
1 M/S  Sayaji  Hotels | F1 C2 Sivavel Apartment, 2 Alagappa Nagar, Zamin
Limited Pallavaram, Chennai — 600 117, Tamil Nadu

2. Azhar Yusuf Dhanani 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec- 18,
Sanpada, Navi Mumbai, PIN-400 705, Maharashtra

3. Zuber Yusuf Dhanani 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec- 18,
Sanpada, Navi Mumbai — 400 705, Maharashtra

4. Sadiya Raoof Dhanani | 281, Kalpataru Heights, 28" Floor, Dr A Nair Rd
JAgripada, Mumbai — 400 011, Maharashtra

5. Anisha Raoof Dhanani | Flat 281, 28" Floor, Kalpataru Heights, Dr. A. Nair Rd,
Agripada, Mumbai — 400 011

6. Saba Raoof Dhanani Kalpataru Heights, 28th Floor, Flat 281 Dr A Nair Rd,
Agripada, , Mumbai — 400 011, Maharashtra

7. Sumera Raoof Dhanani | Kalpataru Heights, 28th Floor, Flat 281 Dr A Nair Rd,
Agripada, , Mumbai — 400 011, Maharashtra

8. Raoof Razak Dhanani | 281, Kalpataru Heights 28th Floor, Dr. A Nair Road,
Mumbai Central, Mumbai — 400 011, Maharashtra

ii. Directors

SI No Name Address

1 Raoof Razak Dhanani | 281, Kalpataru Heights 28th Floor, Dr. A Nair Road,
Mumbai Central, Mumbai — 400 011, Maharashtra

2 Suchitra Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar, Indore
— 452 010, Madhya Pradesh

3 Rizwan Rafique Shaikh | 1102 A Pacific Tower Sagar City Complex Khoja
Jamat Khana Andheri West
Mumbai Maharashtra India
400058

d) There are no Secured and Unsecured Creditors of SHIL as on 20th April 2022.

D. Sayaji Hotels (Pune) Limited (‘SHPL?)

a) SHPL is an unlisted public company which was incorporated as Sayaji Hotels (Pune) Limited

on 10th May 2018 bearing CIN: U55204TN2018PLC122599 and PAN: ABACS2906F with the

Registrar of Companies, Chennai under the provisions of the Companies Act, 2013. The
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Registered Office of the company, at present, is situated at (C2/F1),in Siva Vel Apartment, No.

2, Alagappa Nagar, Zamin Pallavaram, Chennai — 600 117, Tamil Nadu, India.

b) The main object of SHPL, as per the Memorandum of Association is as follows:

L. To own, construct, run render technical advice in constructing, furnishing and running of,

take-over, manage, carry on the business of motel, hotel, restaurant, cafe, tavern, bars,

refreshment rooms, boarding and lodging house keepers, clubs, association in India and to

provide lodging and boarding,

restaurant, eating houses, bakery, confectionery, bar,

swimming pools and other facilities to the public including tourists, visitors and delegates

coming to India from foreign countries and to allow Indian as well as foreign delegates to

hold international conferences, seminars etc. and to give all facilities to members of

delegations, missions form abroad and foreign countries and to encourage and carry on and

facilitate tourist trade in India.

¢) The authorised, issued, subscribed and paid-up share capital of SHPL as on 31st March, 2022

was as set out below:

Particulars Amount in INR
Authorized Capital

50,000 Equity shares of INR 10 each 500,000

5,000 Preference shares of INR 100 each 500,000

Total 1,000,000
Issued, Subscribed and Paid-up

50,000 Equity shares of INR 10 each 500,000

Total 500,000

Subsequent to 31st March, 2022, there has been no change in the capital structure of SHPL.

d) The details of the promoters and present directors of SHPL along with their addresses are as

follows:
i Promoters
Sl. No Name Address
1 M/S Sayaji Hotels Limited | F1 C2 Sivavel Apartment, 2 Alagappa Nagar,
Zamin Pallavaram, Chennai — 600 117, Tamil Nadu
2. Azhar Yusuf Dhanani 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec-
18, Sanpada, Navi Mumbai, PIN-400 705,
Maharashtra
3. Zuber Yusuf Dhanani 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec-
18, Sanpada, Navi Mumbai — 400 705, Maharashtra
4. Sadiya Raoof Dhanani 281, Kalpataru Heights, 28" Floor, Dr A Nair Rd
LAgripada, Mumbai — 400 011, Maharashtra
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5. Anisha Raoof Dhanani Flat 281, 28" Floor, Kalpataru Heights, Dr. A. Nair
Rd, Agripada, Mumbai — 400 011

6. Saba Raoof Dhanani Kalpataru Heights, 28th Floor, Flat 281 Dr A Nair
Rd, Agripada, , Mumbai — 400 011, Maharashtra

7. Sumera Raoof Dhanani Kalpataru Heights, 28th Floor, Flat 281 Dr A Nair
Rd, Agripada, , Mumbai — 400 011, Maharashtra

8. Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair
Road, Mumbai Central, Mumbai — 400 011,
Maharashtra

il Directors

SI. No Name Address

1 Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair
Road, Mumbai Central, Mumbai — 400 011,
Maharashtra

2 Suchitra Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar,
Indore — 452 010, Madhya Pradesh

3 Zubur Yusuf Dhanani 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec-
18, Sanpada, Navi Mumbai — 400 705, Maharashtra

¢) There are no Secured and Unsecured Creditors of SHPL as on 20th April 2022.

Sayaji Hotels Management Limited (¢ SHML)

a) SHML is an unlisted public company, which was incorporated as Sayaji Hotels Management
Limited on 14th May 2018 bearing CIN: U55205TN2018PLC122667 and PAN: ABACS3078C
with the Registrar of Companies, Chennai under the provisions of the Companies Act, 2013.
The Registered Office of the company, at present, is situated at (C2/F1), in Siva Vel Apartment,
No. 2, Alagappa Nagar, Zamin Pallavaram, Chennai — 600 117, Tamil Nadu.

b) The main object of SHML, as per the Memorandum of Association is as follows:

L. To own, construct, run render technical advice in constructing, furnishing and running of,
take-over, manage, carry on the business of motel, hotel, restaurant, cafe, tavern, bars,
refreshment rooms, boarding and lodging house keepers, clubs, association in India and to
provide lodging and boarding, restaurant, eating houses, bakery, confectionery, bar,
swimming pools and other facilities to the public including tourists, visitors and delegates
coming to India from foreign countries and to allow Indian as well as foreign delegates to
hold international conferences, seminars etc. and to give all facilities to members of
delegations, missions form abroad and foreign countries and to encourage and carry on and

facilitate tourist trade in India.

¢) The authorised, issued, subscribed and paid-up share capital of SHML as on 31st March , 2022

was as set out below:

Authorized Capital Amount in INR

50,000 Equity shares of INR 10 each 500,000

5,000 Preference shares of INR 100 each 500,000
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Total 1,000,000
Issued, Subscribed and Paid-up

50,000 Equity shares of INR 10 each 500,000
Total 500,000

Subsequent to 31st March, 2022 there has been no change in the capital structure of SHML.

d) The details of the promoters and present directors of SHML along with their addresses are as

follows:
i Promoters

Sl. No Name Address

1 M/S Sayaji Hotels Limited | F1 C2 Sivavel Apartment, 2 Alagappa Nagar,
Zamin Pallavaram , Chennai — 600 117, Tamil
Nadu

2 Azhar Yusuf Dhanani 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec-
18, Sanpada, Navi Mumbai, PIN-400 705,
Maharashtra

3 Zuber Yusuf Dhanani 190371904, Sea Queen Heritage, CHS, Plot 6, Sec-
18, Sanpada, Navi Mumbai - 400 705,
Maharashtra

4 Sadiya Raoof Dhanani 281, Kalpataru Heights, 28" Floor, Dr A Nair Rd
,Agripada, Mumbai — 400 011, Maharashtra

5 Anisha Raoof Dhanani Flat 281, 28" Floor, Kalpataru Heights, Dr. A. Nair
Rd, Agripada, Mumbai — 400011

6 Saba Raoof Dhanani Kalpataru Heights, 28th Floor, Flat 281 Dr A Nair
Rd, Agripada, , Mumbai — 400 011, Maharashtra

7 Sumera Raoof Dhanani Kalpataru Heights, 28th Floor, Flat 281 Dr A Nair
Rd, Agripada, , Mumbai — 400 011, Maharashtra

8 Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair
Road, Mumbai Central, Mumbai — 400 011,
Maharashtra

ii. Directors

Sl. No Name Address

1 Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair
Road, Mumbai Central, Mumbai — 400 011,
Maharashtra

2 Suchitra Dhanani SAAZ, BF 8-9, Scheme No. 74-C, Vijay Nagar,
Indore — 452 010, Madhya Pradesh

3 Zuber Yusuf Dhanani 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec-
18, Sanpada, Navi Mumbai - 400 705,
Maharashtra

e} There are no Secured Creditors of SHML as on 20th April 2022 and the amount due to

Unsecured Creditors is INR 7,75,11,471.

5. Relationship subsisting between the companies who are parties to the Scheme

SHIL, SHPL and SHML are the wholly owned subsidiary of SHL.. AHL is one of the Promoter of SHL.
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Details of the Board meeting at which the Scheme was approved by the Board of Directors of the
Applicant Company, Transferor Companies, Transferee Companies and Resulting Companies
including the name of the Directors who voted in favour of the resolution, who voted against the
resolution and who did not vote or participate on such resolution.

For SHL:

Date of Board meeting at which the Scheme was approved by the Board of Directors: 4" December 2021.

SI No Name of the directors Details (Voted in favour/ voted against/ didn’t vote)
1. T. N. Unni Voted in favour
2. Raoof Razak Dhanani Voted in favour
3. Suchitra Dhanani Voted in favour
4. Abhay Chintaman Chaudhari Voted in favour
5. Saquib Salim Agboatwala Voted in favour
6. Isha Garg Voted in favour
For AHL.:

Date of the meeting at which the Scheme was approved by the Board of Directors: 6 December 2021.

Sl. No | Name of the directors Details (Voted in favour/ voted against/ didn’t vote)

1. Suchitra Dhanani Voted in favour
2. Zoya Dhanani Voted in favour
For SHIL:

Date of the meeting at which the Scheme was approved by the Board of Directors: 6® December 2021.

SL No | Name of the directors Details (Voted in favour/ voted against/ didn’t vote)
1. Suchitra Dhanani Voted in favour
2. Raoof Razak Dhanani Voted in favour

For SHPL:

Date of the meeting at which the Scheme was approved by the Board of Directors: 6™ December 2021

SL. No | Name of the directors Details (Voted in favour/ voted against/ didn’t vote)
1. Suchitra Dhanani Voted in favour
2. Raoof Razak Dhanani Voted in favour

For SHML.:

Date of the meeting at which the Scheme was approved by the Board of Directors: 6™ December 2021

SL. No | Name of the directors Details (Voted in favour/ voted against/ didn’t vote)
1. Suchitra Dhanani Voted in favour
2. Raoof Razak Dhanani Voted in favour

Rationale and Benefits of the Scheme

SHL is in the process of streamlining its business and proposes to consolidate management business of

AHL viz. Transferor Company 1.

This arrangement is in consonance with the global corporate practices which intend and seek to achieve

flexibility and integration of size, scale and financial strength, in the business carried on by SHL.
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Further, SHL. will demerge Demerged Undertaking 1 (‘Indore business’) into SHIL, Demerged

Undertaking 2 (‘Baroda business’) and Demerged Undertaking 3 (‘Pune business’) into SHPL.

Upon amalgamation and segregation of identified business undertakings, SHL, AHL, SHIL, SHPL and

SHML shall achieve higher long-term financial returns, increased competitive strength, cost reduction

and efficiencies, productivity gains, and logistical advantages, thereby significantly contributing to future

growth in their respective business verticals. Apart from the various benefits/advantages stated and

illustrated above, the management of SHL, AHL, SHIL, SHPL and SHML are of the opinion that the

following benefits shall also be enjoyed and realized by all the stakeholders:

Streamlining businesses: Currently, SHL along with its associate companies is engaged in the
business of owning, operating and managing hotels under multiple divisions. In order to streamline
the business both from operating and management perspective, it is proposed to consolidate alike
businesses into a single identified entity and segregate other businesses into another identified entity
creating a niche dedicated and focused business segment without any risk or overlap of one business
over the other. Demerger of Indore business to SHIL and Baroda business and Pune business to
SHPL will help concentrate on individual businesses and hence unlock value for shareholders of
SHL and provide better flexibility in attracting different set of investors, strategic partners and
stakeholders. These businesses carried on by SHL through itself has significant potential for growth
and profitability. The nature of risk, challenges, competition, opportunities for these businesses are
distinct and separate from other business carried on by SHL. The proposed Scheme would create

enhanced value for the stakeholders.

Resources: The Scheme will improve organizational capability arising from the pooling of human
capital that have diverse skills, talent, and vast experience, and facilitate mobility of human resources
of Transferor Companies (defined hereinafter) and the employees in the subsidiaries belonging to
the Transferor Companies and vice versa, greater integration and greater employees’ strength and
flexibility for the amalgamated entity, which would result in maximizing overall shareholder value

and will improve the competitive position of all the companies.

Focused management: Pursuant to the Scheme, similar businesses will vest together thereby

providing focused management and propel the growth of each business.

Efficiency in fund raising and de-risking businesses: With consolidation of like businesses, the
companies can leverage on the combined strength of the businesses and raise funds efficiently as

well as de-risk other businesses that are segregated.

The proposed corporate restructuring mechanism by way of a Composite Scheme of Amalgamation

and Arrangement under the provisions of the Act is beneficial, advantageous and not prejudicial to the

interests of the shareholders, creditors, general public at large and other stakeholders of all the

companies involved.

Salient features / details / extract of the Scheme

a) It is proposed to undertake the following corporate restructuring on the agreed terms and

conditions as set out herein:
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i Amalgamation of AHL into SHL and reduction and cancellation of share capital of
SHL.;
il. Transfer of Demerged Undertakings from SHL and its vesting in Resulting
Companies;
1ii. Reduction and cancellation of share capital of the Resulting Companies and matters

incidental thereto;
iv. Amalgamation of SHML into SHL and matters thereto.

b) The management proposes to achieve the above pursuant to Section 230 to 232 read with
Section 52 and 66 and other applicable provisions of the Companies Act, 2013, in the manner
set out herein.

c) “Appointed Date for Amalgamation” means 1* April 2022 or such other date as may be fixed
or approved by NCLT.

d) “Appointed Date for Demerger” means 1% April 2022 or such other date as may be fixed or
approved by the NCLT.

e) “Effective Date” means the date on which the certified copies of the order of NCLT,
sanctioning the Scheme is filed with the Registrar of Companies, Chennai.

f) Accounting Treatment - Notwithstanding anything to the contrary herein, upon this Scheme
becoming effective, the Transferee Companies, Demerged Company and Resulting Companies
shall give effect to the accounting treatment in the books of accounts in accordance with the
accounting standards specified under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules, 2015, or any other relevant or related requirement under the Act,

as applicable on the Appointed Date for Amalgamation or Demerger, as the case may be.

The features / details / extract set out above being only the salient features / details / extract of the
Scheme as are statutorily required to be included in this Explanatory statement, the unsecured
creditors are requested to read the entire text of the Scheme (annexed herewith) to get fully acquainted
with the provisions thereof and the rationale and objectives of the proposed Scheme.

9.

10.

11.

12.

The Valuation Report, Share Entitlement Ratio Report and the Fairness Opinion were also placed before
the Board of Directors of the Company and approved by them at the meeting held on December 4, 2021.

In accordance with Regulation 37 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, the Audit Committee of SHL during its meeting held on December 4, 2021

recommended the proposed Scheme for approval of the Board of Directors of SHL inter alia taking into

account:

a. Valuation Report issued by Mr. Navin Khandelwal, Registered Valuer;

b. The Share Entitlement Ratio Report issued by Mr. Navin Khandelwal, Registered Valuer;

c. The Fairness Opinion issued by M/s. Systematix Corporate Services Limited, Merchant Banker;

d. Statutory Auditors” certificate dated December 2, 2021 issued by K L. Vyas & Co., Chartered
Accountants, in relation to the accounting treatment prescribed in the Scheme;

e. Audit committee report.

In accordance with SEBI Master Circular bearing no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665
dated November 23, 2021, the Independent Directors of the Company have recommended the proposed
Scheme, taking into consideration, inter alia, that the scheme is not detrimental to the shareholders of the
listed entity

The details of the present Directors and Key Managerial Personnel (KMPs) of the Transferor Companies,
Demerged Company and Transferee Companies and their respective shareholdings in the Transferor
Companies, Demerged Company and Transferee Companies as on 31% March 2022 are as follows:
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13.

For SHL:
SL No. | Name Equity shares held in | Preference shares
SHL held in SHL

1 Thottappully Narayanan Unni 0 0

2 Raoof Razak Dhanani 1527630 0

3 Suchitra Dhanani 236029 125,000

4 Saquib Salim Agboatwala 0 0

5 Abhay Chintaman Chaudhari 0 0

6 Sandesh Khandelwal 0 0

7 Amit Sarraf* 0 0

8 Isha Garg 0 0

9 Ankur Binal 0 0

* Mr. Amit Sarraf resigned from the Post of Company Secretary w.e.f. 06.06.2022 and Mr. Ankur Bindal

has been appointed as Company Secretary w.e.f. 28% July, 2022.

For AHL:
SL No. | Name Equity shares held in | Preference shares
AHL held in AHL
1 Suchitra Dhanani 63,26,460 0
Sanya Dhanani 1,316,635 0
3 Zoya Dhanani 1,316,635 0
For SHIL:
SL. No. | Name Equity shares held in | Preference shares
SHIL held in SHIL
1 Raoof Razak Dhanani 1 0
Suchitra Dhanani 0 0
3 Rizwan Rafique Shaikh 0 0
For SHPL:
SL No. | Name Equity shares held in | Preference shares
SHPL held in SHPL
1 Raoof Razak Dhanani 1 0
Suchitra Dhanani 0 0
3 Zuber Yusuf Dhanani 1 0
For SHML.:
Sl. No. | Name Equity shares held in | Preference shares
SHML held in SHML
1 Raoof Razak Dhanani 1 0
2 Suchitra Dhanani 0 0
3 Zuber Yusuf Dhanani 1 0

Pre and Post Arrangement Shareholding Pattern

The pre and expected post Scheme shareholding pattern of the Applicant Companies are as follows:

For AHL:

Equity Shares
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SL No | Description Pre Scheme Post Scheme
Number of | % Number of | %
shares shares

(A) Promoter & Promoter Group 89,59,750 99.9998% | Not Applicable

(B) Public 20 0.0002

(© Non Promoter - Non Public 0 0

(C1) | Shares Underlying DRs 0 0

(C2) Shares Held By Employee Trust | O 0

Total 8,959,770 100.00 0 | 100.00

Note: Since AHL (Transferor Company 1) will be merged into the Applicant Company on Scheme of
Amalgamation and Arrangement being effective, the Transferor Company 1 will stand dissolved, thus,
there will be no post amalgamation shareholding pattern available.

For SHL:
Equity Shares
SL No | Description Pre Scheme Post Scheme
Number of | % Number of | %
shares shares
(A) Promoter & Promoter Group 13,123,167 74.91 13,123,138 7491
(B) Public 4,396,833 25.09 4,394,839 25.09
(O Non Promoter - Non Public 0 0 0 0
(ChH Shares Underlying DRs 0 0 0 0
(C2) Shares Held By Employee | 0 0 0 0
Trust
Total 17,518,000 100.00 17,517,977 100.00
Preference Shares
SL. No | Description Pre Scheme Post Scheme
Number of shares | % Number of shares %
(A) Promoter & Promoter | 10,00,000 100% 10,00,000 100%
Group
(B) Public 0 0 0 0
Total 10,00,000 100 % 10,00,000 100.00
For SHIL:
Equity Shares
SL No | Description Pre Scheme Post Scheme
Number of shares | % Number of shares %
(A) Promoter & Promoter | 50,000 100 2282285 7491
Group
(B) Public 0 0 764320 25.09
Total 50,000 100.00 3,046,605 100.00

Preference Shares



SL No | Description Pre Scheme Post Scheme
Number of shares | % Number of shares %
(A) Promoter & Promoter | 0 0 8 100
Group
(B) Public 0 0 0 0
Total 0 0 8 100
For SHPL:
Equity Shares
SL. No | Description Pre Scheme Post Scheme
Number of shares | % Number of shares %
(A) Promoter & Promoter | 50,000 100 2,282,285 74.91
Group
(B) Public 0 0 764,320 25.09
Total 50,000 100.00 3,046,605 100.00
Preference Shares
SL. No | Description Pre Scheme Post Scheme
Number of shares | % Number of shares %
(A) Promoter & Promoter | 0 0 8 100%
Group
(B) Public 0 0 0 0
Total 0 0 8 100.00
For SHML:
Equity Shares
SL. No | Description Pre Scheme Post Scheme
Number of shares | % Number of shares | %
(A) Promoter & Promoter | 50,000 100 Not Applicable
Group
(B) Public 0 0
Total 50,000 100.00
Preference Shares
SL No | Description Pre Scheme Post Scheme
Number of | % Number of shares | %
shares
(A) Promoter & |0 0 Not Applicable
Promoter Group
(B) Public 0 0
Total 0 0 0 0
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

The Applicant Companies have made applications before the NCLT as per Rule 3(1) of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 for the sanction of the Scheme under
Section 230 read with Section 232 of the Companies Act, 2013.

In relation to the meeting of Unsecured Creditors, the Unsecured Creditors of the Applicant Company
whose names are appearing in the records of the Company as on 27% July, 2022 (cut-off date) shall be
eligible to attend and vote at the meeting of the unsecured creditors of the Applicant Company convened
at the directions of the Tribunal.

The Scheme does not have a prejudicial effect on the key managerial personnel and directors of Applicant
Company and other companies as their rights are not sought to be modified in any manner.

The rights and interests of the Equity Sharcholders, Preference shareholders, Secured or Unsecured
creditors, non-promoter members, depositors, debenture holders, deposit trustee and debenture trustee
and employees of the Applicant Company and other companies will not be prejudicially affected by the
Scheme as no sacrifice or waiver is at all called from them nor their rights sought to be modified in any
manner.

Except to the extent of the shares held by the Directors and the KMP stated in paragraph 12 above, none
of the Directors, KMPs of the Demerged Company or their respective relatives is in any way connected
or interested in the resolution forming part of the Notice.

There is no likelihood that any Secured or Unsecured creditor of the Applicant Companies concerned
would lose or be prejudiced as a result of the Scheme being passed since no sacrifice or waiver is at all
called for from them nor are their rights sought to be modified in any manner. Hence, the Scheme will
not cast any additional burden on the shareholders or creditors of either company nor will it affect the
interest of any of the shareholders or creditors.

No investigation proceedings have been instituted or are pending under Sections 235 to 251 of the
Companies Act, 1956 or the corresponding provisions of the Companies Act, 2013 against any of the
companies involved in the Scheme.

As directed by the NCLT, the Notice pursuant to Section 230(5) of the Companies Act, 2013 in the
prescribed format along with a copy of the Scheme, the Explanatory statement and the disclosures

provided herewith will be served within the prescribed time on the Statutory Authorities, as applicable.

Names and addresses of the Directors and KMPs of AHL are as under:

Sk No. | Name of the director Address

1 Suchitra Dhanani SAAZ, Bf 8 & 9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

2 Sanya Dhanani SAAZ, Bf 8 & 9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

3 Zoya Dhanani SAAZ, Bf 8 & 9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

Names and addresses of the Directors and KMPs of SHL are as under:

Sl. No. | Name of the director Address
1 Thottappully ~ Narayanan | F. No. 303-B, Yashraj Regency 10-Manorama Ganj, Meter
Unni No. 3190454, Indore — 452 001, Madhya Pradesh
2 Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair Road,
Mumbai Central, Mumbai — 400 011, Maharashtra
3 Suchitra Dhanani SAAZ, Bf 8 - 9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh
4 Saquib Salim Agboatwala | B-1402, Klassik Tower, 14th Floor, Dr. Nair Road, Agripada,
Mumbai — 400 011, Maharashtra
5 Abhay Chintaman | Flat No-907, R. K. Spectra, D.S.K. Ranwara Road, Patil
Chaudhari Nagar, Bavdhan Bk, Near Suryadatta C Ollege, Pune — 411
021 Maharashtra
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24.

25.

26.

27.

28.

29.

6 Isha Garg 871 Sudama Nagar, Indore
Madhya Pradesh, India 452016

7 Sandesh Khandelwal 15, Old Agrawal Nagar, Indore — 452 001, G.P. Indore,
Madhya Pradesh

8 Amit Sarraf* 128, Mahaveer Nagar, Indore — 452 001, Madhya Pradesh

9 Ankur Bindal 84 E Bhaktawar Ram Nagar Indore- 450001 Madhya Pradesh

Mr. Amit Sarraf resigned from the Post of Company Secretary w.e.f. 06.06.2022 and Mr. Ankur Bindal
has been appointed as Company Secretary w.e.f. 28 July, 2022

Names and addresses of the Directors and KMPs of SHIL are as under:

SI. No. | Name of the director Address

1 Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair Road,
Mumbai Central, Mumbai — 400 011, Maharashtra

2 Suchitra Dhanani SAAZ, Bf 8 & 9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

3 Rizwan Rafique Shaikh 1102 A Pacific Tower Sagar City Complex Khoja Jamat
Khana Andheri West Mumbai Maharashtra India 400058

Names and addresses of the Directors and KMPs of SHPL are as under:

SI. No. | Name of the director Address

1 Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair Road,
Mumbai Central, Mumbai — 400 011, Maharashtra

2 Suchitra Dhanani SAAZ, Bf 8 & 9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

3 Zuber Yusuf Dhanani 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec- 18,
Sanpada, Navi Mumbai — 400 705, Maharashtra

Names and addresses of the Directors and KMPs of SHML are as under:

Sk No. | Name of the director Address

1 Raoof Razak Dhanani 281, Kalpataru Heights 28th Floor, Dr. A Nair Road,
Mumbai Central, Mumbai — 400 011, Maharashtra

2 Suchitra Dhanani SAAZ, Bf 8 - 9, Scheme No. 74-C, Vijay Nagar, Indore —
452 010, Madhya Pradesh

3 Zuber Yusuf Dhanani 1903/1904, Sea Queen Heritage, CHS, Plot 6, Sec- 18,
Sanpada, Navi Mumbai — 400 705, Maharashtra

At the meeting held on December 4, 2021, none of the directors had requested for leave of absence. The
Board of Directors of the Applicant Company has at its meeting held on December 4, 202 Lapproved the
Scheme.

CHANGES IN OBJECT CLAUSE OF THE COMPANIES INVOLVED IN THE SCHEME

There has been no change in the objects of any of the companies involved in the Scheme during last five
years.

APPROVALS AND SANCTIONS IN RELATION TO THE SCHEME

BSE Limited was appointed as the designated Stock Exchange by the Applicant Company for the purpose
of co-ordinating with SEBI, pursuant to SEBI  Master Circular bearing no.
SEBIVHO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021. The Applicant Company has
received Observation letters regarding the Scheme from BSE Limited (BSE) dated March 15,2022, As
per the BSE Observation letter, the stock exchange has directed SHL to discloses all details of ongoing
adjudication & recovery proceedings, prosecution initiated and all other enforcement action taken, if any,
against the Company, its promoters and directors, before this Tribunal, while seeking approval of the
scheme. In this regard, in compliance of the letter dated 15th March 2022, the litigation report is attached
to this Notice.
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30. SUMMARY OF THE VALUATION REPORT, SHARE ENTITLEMENT RATIO REPORT
AND FAIRNESS OPINION

a. Valuation Report dated 04 December 2021 issued by Mr. Navin Khandelwal, Registered valuer
providing the ratio as under —

Amalgamation of AHL into SHL:

“274 (Two Hundred Seventy Four) fully paid up equity shares of INR 10/- (INR Ten) each of SHL
shall be issued and allotted for every 1000 (One thousand) fully paid up equity shares of INR 10
(INR Ten) each held in AHL.”

b. Share Entitlement Ratio Report dated 04.12.2021 issued by an M/s. Navin Khandelwal, Registered
valuer, providing the share entitlement ratio as under —

Demerger of Demerged Undertaking 1 from SHL to SHIL:

“4 (Four) fully paid up equity share of INR 10 (INR Ten only) each of SHIL shall be issued and
allotted for every 23 (Twenty Three) fully paid up equity shares of INR 10 (INR Ten only) each held
in SHL™.

“1 (One) fully paid up 10% Cumulative Redeemable Preference Share of INR 100 (INR Hundred
only) each of SHIL shall be issued and allotted for every 125,000 (One Lakh Twenty Five Thousand)
fully paid up 10% Cumulative Redeemable Preference Share of INR 100 (INR Hundred only) each
held in SHL”.

Demerger of Demerged Undertaking 2 and Demerged Undertaking 3 from SHL to SHPL:

“4 (Four) fully paid up equity share of INR 10 (INR Ten only) each of SHPL shall be issued and
allotted for every 23 (Twenty Three) fully paid up equity shares of INR 10 (INR Ten only) each held
in SHL”.

“1 (One) fully paid up 10% Cumulative Redeemable Preference Share of INR 100 (INR Hundred
only) each of SHPL shall be issued and allotted for every 125,000 (One Lakh Twenty Five
Thousand) fully paid up 10% Cumulative Redeemable Preference Share of INR 10 (INR Hundred
only) each held in SHL”.

For merger of SHML into SHL.:

No shares shall be issued in lieu or exchange of the holding in SHML since SHML is a wholly
owned subsidiary of SHL and the whole of the investment of SHL in the share capital of SHML
shall stand cancelled in the books of SHL.

The Fairness Opinion dated December 4, 2021 issued by M/s Systematix Corporate Services
Limited, Merchant Banker stated that the Valuation Report and Share Entitlement Ratio Report are
fair and reasonable.

31. INSPECTION

The following documents will be open for inspection at the Registered Office of the Applicant Company
up to 1 (one) day prior to the date of the meeting on all working days (except Saturdays, Sundays and
Public Holidays between 11.00 A.M. to 5.00 P.M.
a. Certified copy of the order passed by NCLT in Original Application No. CA(CAA)/52(CHE)
2022, dated 14" July, 2022, inter alia, directing the convening and holding of the meeting of the
Equity Shareholders and Unsecured Creditors of the Applicant Company;
b. Certified copy of the order passed by NCLT in Original Application No. CA(CAA)/52(CHE)
2022, dated 14% July, 2022, inter alia, directing the convening and holding of the meeting of the
Equity Shareholders of AHL
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c. Certified copy of the order passed by NCLT in Original Application No. CA(CAA)/52(CHE)
2022, dated 14™ July, 2022, inter alia, dispensing with the convening and holding of the meeting
of the Unsecured Creditors of AHL:

d. Certified copy of the order passed by NCLT in Original Application No. CA(CAA)/52(CHE)
2022, dated 14™ July, 2022, inter alia, dispensing with the convening and holding of the meeting
of the Equity Shareholders and Unsecured Creditors of SHML;

e. Certified copy of the order passed by NCLT in Original Application No. CA(CAA)Y52(CHE)
2022, dated 14™ July, 2022, inter alia, dispensing with the convening and holding of the meeting
of the Equity Shareholders of SHPL;

f. Certified copy of the order passed by NCLT in Original Application No. CA(CAA)/52(CHE)
2022, dated 14™ July, 2022, inter alia, dispensing with the convening and holding of the meeting
of the Equity Shareholders and Preference Shareholders of SHIL;

g. Copies of the Memorandum and Articles of Association of the companies involved in the
Scheme:

h. Copies of the annual reports of the companies involved in the Scheme for the last three financial
years ended 31% 31st March 2019, 31% 31st March2020 and 31* March2021;

i.  Copies of the audited financial statements of the companies involved in the Scheme for the year
ended on 31% March 2022:

j.  Copy of Valuation Report dated 4™ December 2021, issued by Mr. Navin Khandelwal,
Registered Valuer;

k. Copy of the Share Entitlement Ratio Report dated 4% December 2021, issued by Mr. Navin
Khandelwal, Registered Valuer;

1. Copy of the Fairness Opinion dated 4™ December 2021, issued by M/s. Systematix Corporate
Services Limited, Merchant Banker;

m. Copy of Statutory Auditors’ certificate dated 2™ December 2021, issued by K L. Vyas & Co.,

Chartered Accountants, in relation to the accounting treatment prescribed in the Scheme is in

compliance with Section 133 of the Companies Act, 2013;

Register of Directors” Shareholding of the Applicant Companies;

Copy of the Complaints Reports dated 8™ February 2022, submitted by SHL to BSE;

Copy of the Audit Committee’s Report dated 4th December 2021, of the Demerged Company;

Copy of the Independent Director Committee’s Report dated 4th December 2021, of the

Demerged Company;

Copies of the resolutions dated 4th December 2021, and 6th December 2021, passed by the

respective Board of Directors of the Applicant Companies approving the Scheme;

s. Copy of the observation letters issued by BSE dated 15™ March 2022 to Demerged Company;

t.  Copy of contracts or agreements material to the arrangement;

u. Information pertaining to the unlisted entity) involved in the scheme in the format specified for
abridged prospectus as provided in Part E of Schedule VI of the ICDR Regulations; and

v. Copy of the Scheme.

LT e PR

=

This Statement may be treated as an Explanatory statement under Section 230 (3) read with Section 102 of the
Companies Act, 2013. A copy of the Scheme, the Explanatory statement may be obtained from the Registered
Office of the Applicant Company at F1 C2, Sivavel Apartment, 2, Alagappa Nagar, Zamin Pallavaram, Chennai
— 600 117, Tamil Nadu and/or from the Office of its Advocates, M/s. Pawan Jhabak, Advocates, New no.115,
First Floor, Luz Church Road, Mylapore, Chennai — 600 004, Tamil Nadu.

Mr. Gautam Chopra
Chairman appointed for the Meeting
Dated this 28" July, 2022 at Indore
SAYAJI HOTELS LIMITED
CIN: L51100TN1982PLC124332
Registered Office: F1 C2, Sivavel Apartment, 2, Alagappa Nagar, Zamin Pallavaram, Chennai — 600 117, Tamil
Nadu
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NAVIN KHANDELWAL
REGISTERED VALUER~SECURITY OR FINANCIAL ASSETS (SFA)

Registration No. IBBI/RV105/2019/10779FCA DISA, IRP

SHARE ENTITLEMENT RATIO REPORT

PREPARED BY:
NAVIN KHANDELWAL
REGISTERED VALUER-SECURITY OR FINANCIAL ASSETS
(SFA)
Registration No. IBBI/RV/05/2019/10779

Office:
206, 2™ Floor, Navneet Piaza, Old Palasia, Indore-452001, Indore

Mait Id: navink25@yahoo.com

Pagelof i1
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NAVIN KHANDELWAL

REGISTERED VALUER-SECURITY OR F;NANCIAL ASSETS (SFA)
Registration No. I BB I JRV/05/2019/1077 9,FCA, DISA, IRP

Re stered Valu
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B, BASIS FOR DETERM!NATiON OF SHARE ENTITLEMENT
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8. CAVEATS, LIMITATIONS AND DISCLAIMERS
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i

Office:
206, 2% Fioor, Navneet Plaza, Old Palasia, Indore-452001, Indore

Mail Id: navink25@yahoo.com
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NAVIN KHANDELWAL

REGISTERED VALUER—~SECURITY OR FINANCIAL ASSETS (SFA)

Registration No. IBBI/RV/05/2019/107709,FCA, DISA, IRP

R. iste\l |

To

The Board of Directors
SAYAJ HOTELS
LINHTED

F1 C2 Sivavel
Apartment, 2 Alagappa
Nagar,
ZaminPallavaram
Chennai, Tamil Nadu

600117, India

To

The Board of Directors
SAYAUH HOTELS
{PUNE) LIMITED

F1 C2 Sivavel
Apartment, 2 Alagappa
Nagar,
ZaminPallavaram
Chennai Tamil
600117, india

Nadu

To
The Board of Directors

SAYAJL ! HOTELS
{(VADODARA} LIMITED

F1 C2 Sivavel Apartment,
2 Alagappa Nagar,
ZaminPallavaram
Chennai, Tamil Nadu

600117, India

' To

E The Board of Directors
SAYAJI HOTELS
MANAGEMENT LIMITED
F1 C2 Sivavel Apartment,
2 Alagappa Nagar,
ZaminPallavaram
Chennai, Tamil
600117, India

Nadu

We refer to our engagement letter dated 10" November, 2021 and subsequent discussions with

the management of the companies for determination of share entitiement ratio for allotment of

equity shares and preference shares of Sayaji Hotels (Vadodara) Limited (SHVL") and Sayaji
Hotels (Pune) Limited ("SHPL") to the shareholders of Sayaji Hotels Limited ("SHL") in
connection with proposed demerger of Indore business, Baroda business and Pune business
(‘Business Undertaking") of SHL into SHVL and SHPL respectively, with effect from 01.04.2022
as the appointed date (‘Appointed Date’).

SHVL has filed application with Registrar of Companies to rename the company as “Sayaji Hotels
(Indore) Limited”. The Application is pending with approval from Registrar of Companies.

BUSINESS INTEREST, OWNERSHIP CHARACTERISTICS

Sayaji Hotels Limited ('SHL') was incorporated as Monali Land and Housing Company Private

Limited on 5th April 1982 bearing registration number 5131 of 1982-83 with the Registrar of

Companies, Ahmedabad under the provisions of the Co:mpan’tes Act, 1956. SHL was renamed

as Sayaji Hotels Limited on 10"July 1987. SHL is a listed company bearing CIN:
L511033TN1982PLC 124332, primarily engaged in the business of owning, operating and

managing hotels under multiple divisions namely: (i) indore business, (i) Baroda business, (iii)

Pune business (iv) Management business. The equity shares of SHL are listed and traded on
the BSE Limited. On 03.09.2018, the registered office of SHL was shifted from Kata Ghoda,

Office:

206, 2™ Floor, Navneet Plaza, Old Palasia, Indore-452001, Indore

Mail Id: navink25@yahoo.com
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NAVIN KHANDELWAL
REGISTERED VALUER~SECURITY OR FINANCIAL ASSETS (SFA)
Registration No. IBBI /RV/05/2019/10779,FCA DISA IRP
Registered Valuer

Sayaji Gunj, opposite Rajshree Talkies, Vadodara, Gujarat, India, 390005 to F1 C2, Sivavel
Apartment, 2, Alagappa Nagar, ZaminPallavaram, Chennai, Tamil Nadu, India, 600117,

We understand that the management of SHL is contemplating a composite scheme of amalgamation
and arrangement between Sayaji Hotels Limited, Ahilya Hotels Limited, Sayaji Hotels (Vadodara)
Limited, Sayaiji Hotels (Pune) Limited and Sayaji Hotels Management Limited and their respectfve
shareholders and creditors (hereinafter referred to as ‘Composite scheme of amalgamation and
arrangement’ or ‘the Scheme'), whereby it is proposed to demerge Indore business , Baroda
business, and Pune business {‘Demerged Undertakings’) from SHL intc SHVL and SHPL
(collectively referred to as 'Resulting Companies’) as provided under the Scheme. SHVL and SHPL
will issue its shares 1o the shareholders of SHL as a consideration for demerger. Currently, SHVL
and SHPL are wholly owned subsidiaries of SHL.

PURPOSE OF VALUATION

The demerger is proposed to be effected through the Composite scheme of
amalgamation and arrangement under section 230 io 232 of the Companies Act, 2013
‘read with Section 52 and 66 and other applicable provisions of the Companies Act, 2013.

» In connection with demerger, the management of SHL has requested us to provide report
on the ratio of allotment of equity and prefarence shares of the Resulting Companies to
the shareholders of SHL based on information to be made available by the management.

« We understand that consequent to demerger, there will be no impact on the economic
beneficial interest of the shareholders of SHL.

+« Procedures

The procedure used in our analysis including substantive procedures as we considered necessary
under the circumstances:

Office: :
206, 2% Floor, Navneet Plaza, Qld Palasia, Indore-452001, Indore
Mail Id: navink25@yahoo.com
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NAVIN KHANDELWAL

REGISTERED VALUER-SECURITY OR FINANCIAL ASSETS (SFA)
Reqistration No. IBBI/RV/05/2019/10779,FCA DISA, IRP
__ Registered Valuer

i. Considered the audited financial statements of SHL for the year ended March 31,
2021 and unaudited financial statements for the half year ended September 30™,
2021. '

ii. Considered the draft Composite scheme of amalgamation and arrangement for the
proposed demerger

il. Consider the existing shareholding pattern of SHL and the Resulting Companies, and
the envisaged shareholding pattern of Resulting Companies

Share entitlement ratios

Management has informed us that SHL and Resulting Companies have been incorporated
with equity shares having face value of INR 10 per share and preference shares having
face value of INR 100 per share. Pursuant to Scheme and in order to comply with the intent
of maintaining the economic interest of shareholders of SHL and to get listed on the stock

exchange in India, we have proposed the following Share Entitlement Ratio:
For demerger of indore business:

‘For every 23 equity share of face valug of INR 10 (Rupees Ten only) each held in
SHL as on the record date, the equity shareholders of SHL shall be issued 4 equity
shares of face value INR 10 (Rupees Ten conly) each credited as fully paid-up in
SHVL.”

“For every 125,000 preference share of face value of INR 100 (Rupees Hundred only)
each held in SHL as on the record date, the preference shareholders of SHL shall be
issued 1 preference share of face value INR 100 (Rupeés Hundred only) each
credited as fully paid-up in SHVL"

The shareholding of the ultimate beneficial owners of .SHVL would be a mirror image of the
shareholding of the proposed demerged company i.e. Sayaji Hotels Limited. Hence, valuation report
is not required for the proposed demerger of Indore business of SHL into SHVL. As per SEB! Master

Office:
208, 2™ Floor, Navneet Plaza, Old Palasia, Indore-452001, Indore
Mail Id: navink25@yahoo.com
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NAVIN KHANDELWAL

REGISTERED VALUER-SECURITY OR FINANCIAL ASSETS (SFA)
Registration No. IBBI/RV/05/2019/10779FCA, DISA, IRP
Registered Valuer '

Circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, valuation

report in connection with such demerger is not required as there is no change in the shareholding
pattern of the resuftant company (i.e. SHVL).

a) For demerger of Baroda and Pune business:

"For every 23 equity share of face value of INR 10 (Rupees Ten only) each held in
SHL as on the record date the equity shareholders of SHL shall be issued 4 equity
shares of face value INR 10 (Rupees Ten only) each credited as fully paid-up in SHPL.”

“For every 125,000 preference share of face value of INR 100 (Rupees Hundred anly)
each held in SHL as on the record date, the preference shareholders of SHL shall
be issued 1 preference share of face value INR 100 (Rupees Hundred only) sach
credited as fully paid-up in SHPL."

The shareholding of the uitimate beneficial owners of SHPL would be a mirror image of the
shareholding of the proposed demerged company i.e. Sayaji Hotels Limited. Hence, valuation report
is not required for the proposed demerger of Baroda and Pune business of SHL into SHPL. As per
SEBI Master Circular no. SEBI/HO/CFD/DILY/CIR/P/2021/0000000665 dated November 23, 2021

valuation report in connection with such demerger is not required as there is no change in the
shareholding pattern of the resultant company (i.e. SHPL).

b} For merger of SHML into SHL:

The shareholding of theultimate beneficial owners of the 100% subsidiary company i.e.
Sayaji Hotels Management Limited is a mirror image of the shareholding of the
Sayaji Hotels Limited. Hence there is no separale valuation report required for the
proposed merger of these two entitiesas per SEBI Master Circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2

Office:
206, 2™ Floor, Navneet Plaza, Old Palasia, Indaore-452001, Indore

Mail Id: navink25@vahoo.com
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NAVIN KHANDELWAL
REGISTERED VALUER-SECURITY OR FINANCIAL ASSETS (SFA)
Registration No. IBBI/RV /05/2019/10779FCA DISA, IRP
Registered Valuer

We have considered the outstanding number of equity shares of SHL post
amalgamation of Ahilya Hotels Limited into Sayaji Hotels Limited and envisaged

number of equity shares of the Resulting Companies as follows:

i As of report date, the issued, subscribed and paid up capital of SHL consists of
17,518,000 Equity Shares of INR 10/~ each and 1,000,000 10% Cumulative
Redeemable Preference of INR 100 each. Further, post amalgamation the

- proposed outstanding number of equity shares of SHL will be 1,75,17,.877 Equity
Share of {NR 10/- each-and 1,000,000 10% Cumulative Redeemable Preference
Shares of INR 100/- each.

ii. As of the report date, the initial issued, subscribed and paid up capital of
SHVLis envisaged to consist of 50,000 Equity shares of INR. 10 each. The
entire share capital of SHVL is held by SHL. The shares held by SHL in SHVL
shall be cancelled as in integral part of the scheme.

iii.  As of the report date, the initial Issued, subscribed and paid up capital of
SHPL is envisaged to consist of 50,000 Equity shares of INR 10 each. The
entire share capital of SHPL is held by SHL. The shares held by SHL in
SHPL shall be cancelled as in integral part of the scheme.

iv. As of the report date, the Initial Issued, subscribed and paid up capital of
SHMLis envisaged to consist of 50,000 Equity shares of INR 10 each. The
entire share capital of SHML is held by SHL. The shares held by SHL in
SHML shall be cancelled as in integral part of the Scheme.

v, The draft scheme provides the following in case of fractional entitlements in
issue andallotment of such shares as aforesaid, the fractional entitlements
of shares of any shareholders of SHL shall not be taken into account, but
such shares representing fractional entittements shall be consolidated and
thereupon Resulting Companies will issue and allof shares in lieu thereof a
trust authorized by the Board of Resulting Companies in this behalf upon

trust, who shalisell them in the market at such price, within a period of 90

Offica:
206, 2" Floor, Navneet Plaza, Old Palasia, Indore-452001, Indore
Mail Id: navink25@yahoco.com
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NAVIN KHANDELWAL
REGISTERED VALUER-SECURITY OR FINANCIAL ASSETS (SFA)

Registration No. IBBI/RV/05/2019/10779FCA DISA IRP
Registered \Ial_w

days from the date of allotment of shares, as per the draft scheme submitted
to SEBland distribute their sale proceeds {less expenses, if any) to the

shareholiders of SHL, who are entitled to such fractional shares

Pursuant to the Scheme, the Resulting Companies, in order to comply with the intent
of maintaining the economic interest of shareholders of SHL and to get listed on the
Stock Exchange, shall issue following shares to the shareholders of SHL:

SHVL: 3,046,805 equity shares of face value INR 10/- each to all the equity
shareholders of SHL

8 preference shares of face value INR 100/- each to all the preference shareholders of SHL

SHPL: 3,046,605 equity shares of face value INR 10/- each lo all the equity shareholders
OfSHL

8 preference shares of face value INR 100/- each to all the preference shareholders of
SHL

Caveats

We have relied upon the information, data and explanations in paragraph 2 and 3 above
for the purpose of reporting on the ratio of allotment of the equity shares and preference
shares of the Resulting Companies to the shareholders of SHL in connection with the
proposed demerger. :

For the purpose of opining on the share entitlement ratic we have used financial and other
Information provided by the management, which we believe to be reliable and
ourconclusions are dependent on such information being complete and accurate in all
material respects. Our scope of work does not enable us to accept responsibility for the
accuracy and completeness of financial and other information provided by the

management. We have, therefore, not carried out any due diligence review, independent

Office;
206, 2™ Fioor, Navneet Plaza, Old Palasia, Indore-452001, Indore
Mail Id: navink25@yahoo.com
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AVIN KHANDELWAL
REGISTERED VALUER-SECURITY OR FINANCIAL ASSETS (SFA)

Reqistration No. IBBI/RV/05/2019/10779FCA, DISA, IRP
Registar Va

audit or other test or validation of such financial and other information to establish the
accuracy or sufficiency of the financial statements referred to above or of the information,
explanations and representations provided to us. We have thus relied upon the audits
carried out by K.L. Vyas & Co., Chartered Accountants, Statutory Auditors of SHL provided to
us. Accordingly, we do not express any opinion or any other form of assurance thereon and

accepl no responsibility for the same.

Wehave made no investigation of, and assume no responsibility for the title to, or
tiabilities against, the equity of SHL.

The business of SHL is proposed to be demerged into Resulting Companies with effect from
the Appointed Date and we have considered the Auditéd financial statements of SHL as at
315'March 2021 and unaudited Financial Statements of the half year ended on September
30" 2021. The management has explained that the Business Undertaking would be
carried on in due course of business till the Appointed Date and subsequently, till the
Scheme is approved. The management has represented that financial statements of SHL as
at 31st March 2021and unaudited Financial Statements of the haif year ended on
September 30", 2021, provided to us, includes all disclosures necessary for a fair
presentation of its financial position and results of operations in accordance with generally
accepted accounting principtes of India consistently applied, and disclosures otherwise
required by the laws and regulations to which they are subject. The management has
further represented that the management does not anticipate any changes in the financial
position of the Business Undertaking, other than that in ordinary course of business till the

Appointed Date.

Our scope of work is limited to expression of our view on the proposed share entitiement
ratio and its impact on the economic Interest of the shareholders of the Specified
Companies. Our report is not, nor should it be construed as, our opining or certifying the
compliance of the proposed demerger of the Demerged Undertakings with the provisions of
Office: B

206, 2™ Floor, Navneet Plaza, Old Palasia, Indore-452001, Indore
Mail Id: navink25@yahoo.com
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NAVIN KHANDELWAL
REGISTERED VALUER—SECURITY OR FINANCIAL ASSETS (SFA)
Registration No. IBBI/RV /05/2019/1077 9,FCA, DISA, IRP
Registered Valuer

any law including companies, FEMA and taxation related faws or as regards any legal

implications or issues arising from such proposed demerger.

While we have provided our view on the share entitiement ratio based on the information
available to us and within the scope and constraints of our engagement. others may have a
different opinion, you acknowledge and agree that you have the final responsibility for
determination of the share entitiement ratio for the prﬁposed demerger and factors other
than our report will need to be taken into account in determining such ratios; these will
include your own assessment of the proposed demerger and may include the input of other

professional advisors,

Distribution of reports

This letter report is prepared for the Board of Diriectors of SHL and the Resulting
Companies and to the extent mandatorily required un{fer applicable laws of india, may be
produced before judicial, regulatory or government éuthorities, in connection with the
transaction. '

In no event shall we fiable for any loss, damages, cost or expenses arising in any way
from fraudulent acts, misrepresentations or wiliful default on part of the specified
companies, their directors, employees,or agents. In no éirc&mstances shall liability of Navin
Khandelwal, Chartered Accountant, its partners, directors, employees refating to the
services provided Inconnection with the engagement set 'out in this report exceed the

amount paid to us In respect of the fees charged for these services.

Yours faithfully,
.?" : W
Name -~ FCA Navin Khandelwal
IBBI/RV/05/2019/M10779
Place: Indore
Date: 04.12.2021
UDIN: 21077687AAAAGAZ226

Office: .
206, 2 Floor, Navneet Plaza, Old Palasia, Indore-452001, Indore

Mall Id: navink25@yahoo.com
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SAYA]I EFFOTEL ENRISE
Yours. Trulv. by SAYAJE by SAYATT

Date: 20.12.2021

To,

The General Manager,
Department of Corporate Services,
BSE Limited,

P.J. Towers, Dalal Street.

Mumbai — 400 001.

Dear Sir,

Sub: Undertaking by Company required under Part — 1 A 2(b) of SEBI Master circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 in relation to
Scheme of Arrangement filed by Listed Entities

We hereby confirm that no material event impacting the valuation has occurred during the
intervening period of filing the scheme documents with BSE Limited and period under
consideration for valuation.

For Sayaji Hotels Limited

Suchitra Dhanani
Whole-Time Director
DIN - 00712187
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SAYAJt HOTELS LTD. CORPORATE OFFICE
Address: C/o Amber Convention Centre, Bypass Rd, Near Best Price,
Hare Krishna Vihar, Nipania, Indore (MP) - 452010, | Phaone No.: + 0731-4750000 | Email: info@sayajigroup.com
Regd. Office: F1 C2 Sivavel Apartment, 2 Alagappa Nagar, Zamin Pallavaram. Chennai, (TN) — 600117
CIN - LS1100TN1982PL 124332 | Phone No.: 044-2987174
www.sayajihotels.com
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STRICTLY PRIVATE AND CONFIDENTIAL

To, 4% December, 2021

The Board of Directors,

Sayaji Hotels Limited

FI C2, in Sivavel Apartment, 2,
Alsgappa Magar, Zamin Pallavaram,
Chenngi, Tamil Mady, India, 600117,

The Board of Directors

#Ahllya Hotels Limited

F1 T2, in Shvavel Apartment, 2,

Alagappa Nagar, Zamln Pallavaram, =
‘Chennat, Tamll Nadu, India, 600117,

-

[3édr Shrs,
Re: Recommendation of fair equity share exchange ratip for the propesed merger, of Abilya

rsyant to.n Compesite Schome of Amaelgamation
and Arrangeniont

This fas zeference to our terins of engagement and various discusaions that we hove had with and the
infdrmation that we have received from the key executives anu a‘ﬂfar‘oscn{ativcﬁ of Sayajr Hiokois Limited
0'SHLY and Ahilya Hetels Limited {'AHL) from time {o Uime in the above matier {SHL and AHL arg
herginafterindividuaily referred to as the "Client’/ 'Company” and sollectively referred o as the 'Clients’
F *Companies®). y

SCOPE-AND PURPOSE OF THIS REPORT

We dridefstand that the managements of the Companies are axplusing the possibliy af imerger of AHL
into »f;?%l. {the ‘Proposed Merger'), with effect from the appointed date of 1 April, 2022 pursdantto 8
Composite Scheme of Amalgamation and Arrangement between Sayeji Hotels Emited (CSHL'Y Abllya

flotels Limtted P AHLY, Sayaii Hotels (Vadedara) Limited {"SHVL'), Saya]l Hotels (Puna} Lamited {*SHPLY)

and Sayaiji Holals Managemeant Limfted (SHML') and thoir rospechive sharcholdors and ereditors under
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modifications of re-enactments thersof { the ‘Compusite Scheme of Amalgamation ang Arrgngement’ of
‘Scheme’).

SHVL has filed application with Registrar of Companies to rename the company as *Sayaji Hotels.
{(Indore) Limited”. The Application is pending with approval from Roglfstrar of Compantes.

In connigction with the above, the Companies bave requested us to render professional services by way
of recommendation of the fair equity share exchange. ratio for the Praposed Merger (the Ratic?) as.on
the relovant date Le. the board meeting in which the Scheme s propesed to be approved -for
consideration of the respective Boards of Directors of the Companies and as per the reguirement of
Master circular no. SE&I{HG{CFD,’EJ1L'IICIR!W2021!00300b3655 dated Movember 23, 2021 and any
amendmeants thereof.

As reguested vie have carried cut a relative valuation of the equlty shares of SHL and AHL with a-view
to recommending 2 fair equity share exchange ratio of the equity shares of SHL. for the equity shares.of
AHL In t’he;event of the Proposed Merger. This report recommends, what in our apinion, is a falr and
equitable equity share exchange ratio for-the Proposed Merger-and Is our deliverabie in respect of our
recommendation of falr equity share exchange ratlo for the Proposcd Merger,

This report and the information contained therein is. absolutely cBhfidential, Tt is intended only for the
soie use -and information of the Companies, and only for the purpose of obtalning regulatory approvals
in connecticn with the Proposed Merger. The reselis of the valuation and this report shouid not be used
or relied upon by the Companies for any other purpose or by any pther party for any purpose. We are
not responsible to any other person f party for any decision of such person / party based on this report.
Any person £ party Intending to provide finance [ Invest In'the shares / business of the Conifantds shall
do 50 after seaking thelr own professfuraal advice and after carrying out their own due diligérice to
ansure-that they are making ar informed decislon. 1t is hereby notified that any reproduction, copying
or otherwise guoting of this report or any part thereof other than by the Companies for the purpose set

out earlier in this report, is not permitted. Neither this report, nor its conteats may be referred to or

quoted i any registration statement, prospectus, offering memorandum, annugl report, lgan
agreement or other agreement or decument given to third parties, other than by the Companies in
connection:with the Proposed Merger.

SOURCES OF INFORMATION
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NAVIN KHANDELWAL
REGISTERED VALUER—SECURITY OR FINANCIAL ASSETS {SFA)
Registration No. IBBI /RV/05/2016/10778 FCA, DISA, IRP

Registered Valuer

W

The valudtion exercise was undertaken on the basis of the following Information: relaling to the
Comipanies, furnished to us by the representatives of thé Companles and information avallable in the

public domainy

« Draft Compesite Scheme of Amalgamation and Arrangement for the Proposed Merger

+  Audited findncials of SHL for the years ended 31% March 2020 anid 31 March 2021

« Unduditetl Financials of SHL forthe half year ended 30" September 2021

«  Audited financlals of AHL for the vear ended 315‘ March 2018, 31% March 2020 and 31 March 2021
@ + Audited Financlal of AHL for the half year ended 30”‘ September 2021

+ Management Discussions

«  Dther relevant details

We have also recefved the necessary explanations, Information and representations which we beliaved
were refevant to the present valuation exercise from the representatives of the Companies.

BACKGROUND OF COMPANIES

SHL

SHL 1s primarily engaged in the business of owning, operating & managing hotels under rgtu[;§pla
divisions namiely: (1) Indore business, (it) Baroda business, (i) Pune business {iv) Management
business and {v) Restaurant business. The eguily shares of SHi are listed. and traded on the BSE
{imited:

O The issued, subscribed and paid up equity shara capital of SHL as at the Valuation Date is INR 175.18
‘million -canslsting of 17,518,000 equity shares of face value of INR. 10/- each fully paid up. We have
been Informed that there has been no change in the number of outstanting shares subsequent to the

Valuation Date,

AHL

AHL Is bn unlisted company which was set up with the objective to construct, run, render- technical
advice in constructing, furnishing and running of lodging and boarding activities. However; a5 abthe
Valuation. Date the Company does not have any business operations. AHL holds 2,455,000 équity
shares In SHL.

-

he E‘ssué:d su‘bscribed and paid up equity share capita’l of AHL as at the Valuation Date is IWR 89.60
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. Registered Valuer

been informed that there has been no change n the number of butstanding shares subsedquent to the
Valuation Date

RELATIVE VALUATION APPROACHES AND METHODOLOGIES

The Scheme envisages the Proposed Merger of AHL into SHL. In tonsideration thereof, equity Shares of
SHL will be issuid to the equity shareholders of AKL. As mentioned in the Scheme, the equity share
capital of SHL held by AHL shall stand cancelied. -

Arriving at the ratio would require delerdiining the relalive fafr value of the equity shards of the
tranisferee company In terms of the relative fair value of the equity shares of the transferor company
i.e. & relative valuation of the equity shares of the companies. There dre several commonly used and
accepted methods for determining the fair velue of the equify shares of @ company / business, which
can be considered for such a relative valuation as 'in the present case, to the extent refevant and
applicable, such as:

I, Assef Approach:
Net Asset Value {‘NAVY) Method
II. Market Approach:
Market Prices {'MP') Method
Comparable Companles’ Multiples ("CCM'"} Method
Comparable Transactions’ Multiples {'CTM'} Method
III. Income Approach:
% piscounted Cash Flows (DCF') Method Q

htd

oW

N

in the present case, as mentfoned eariler, considering that AHL is an unlisted entity ‘and docs not have
any operations as at the Valuation Date, the only method that can be applied Is the NAV method,
Consequently, we have used the NAV methad under the asset approach for valuation of the squlty
shares of AHL.

In case of SHL, the equity shares are listed and they are frequently traded on stock exchange,In terms
of SEBI (SAST) Regulations, 2011, Consequently, we bave considered the MP method considering the
fact that the value under the MP mathad is representative of market expectations and parameters

I,  Asset Approach:

o~
/

s
t

3
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NAVIN KHANDELWAL
REGISTERED VALUER~SECURITY OR FINANCIAL ASSETS (SFA)
Registration No. YBBI/RV /05/2019/10779, FCA, DISA; IRP

_Registered Valuer

NAY Method

This valuatiop method is based on the value of the underlying net assets of the business, elther-on a
hook valuz basis or realizable value basis or replacement cost basis. This valuation method Is mainiy
used In & case where the firm Is to be liguidated Le. it does nok meekthe *going concern’ criteria orln a
cese where the asset base dominates earnings capability.

. In the présent case, we have considered and used the Nat Assel Value meathod to value the equity
O shares of AHL. For this purpose, we have consldered the audited balapce sheet of AHL as at the
Valuation Date, as provided to us by the Company, and made sultable adjustments as deemed
appropriate for our valuation analysls. The realizable value of the investment held by AHL In-SHL.as at
the Valuation Date has been considered ab fair value. The menagements of the Companies fiave also
represented that there are no significant diferences in accounting policies belween both “the
Companles. The value per equity share was arrdved at by dividing the value of the business for equity
sharehelders, arrived at abave, by the numnber of equity shares of AHL.

Since the Company {SHL) fs the listed company and is a going concern, Therefore, applying Asser -
Based Approach will nor justify fafr valuation.

I, Market Approach:

Under this approach the valuation fs done on the basis of the ‘quoted market price of the Company in
case it is a.publicly traded company, or publicly traded comparable businesses date is reviewed in order
O to tdentify a peer group similar to the subject company and then their multipies are applled to.the
antity being valued to determine the fair value. §

Usually under the market based approach, the methods that maybe applied are Market Price; Method,.
Camparable Multiple Method (CMM), Comparable Trensaction Method (CTM} or Price of Recent
Tnvestment Methad (PORI). Under CMM method various multiple fike EV/Soles, EV/EBITDA, P/BY F/E,
Price/Sales.can be used to value a business depending upon the facts and circumstances of the cases,

Reason for choice of meéthotology adopted under the Market Approach:

Equity Shares of SHL are frequentiy traded on Stock Exchange In terms of SEBT (SAST) Regulations;
2011 hence Market: method 15 considered suitable for the valuation.
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REGISTERED VALUER—SECURITY OR FINANCIAL ASSETS {(SFA)

Registration No. IBBI/RV/05/2019/10779, FCA, DISA,.IRP

Registered Valuer

Market Price {MP) Method

Tn case of a company, the equity shares of which are listed, the marketr price of an equity share as
quoted on a stock exchange is normally considered as the fals value of the equity shares of that
campany where such guotations are arising from the shares being regularly and freely traded in.

Accordingly, In the present case, the value of the equity shares of SHL under this methodology: has
been determined as per the formiila prescribed In The Securities and Exchange Board of Indfa. (Issue of
Capital and Disclosure Requirements) Reguiations, 2018.

Equity Shares of the AHL are not listed hence we have not foliowed Market Price method of valuation
for AHL.

CCM Method

Under this method, the value of the equity shares of a company is measured by applying the derived
market fultiples ~ based on the market quotations of comparable listed companies possessing
attibutes similar to the business of the company that is being valued - to the company’s metrics after
making adjustments to such multiples on account of dissimilarities with the comparable companies and
the strengths, weaknesses and ofher factors peculiar to the company being valued, These valuations
are based on the principle that such market valuations, taking place between informed buyers and
informed sellers, Incorporate {actors relevant to valuation.

Since the comparable market data for the comparable transaction is aot available hence this mathod
was not considered for the purpose of valuation

CTM METHOD

Comparable Transaction Multiple Method, also known as *Guideline Transacton Method” Involves
valuing an.asset based on transaction multiples derived from prics paid in transactions of asset to be
valued fmarket comparable (comparable transactions}. The price paid In comparable transactions
genarally include control premium, except where transactioni Involves acquisition of non-controfiing/
minority stake.
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‘Since the comparabie market data related to the transaction of our Company Is nol avatlable hence this,
method was. not considered for the purpose of valuation !

JII,  Income Approach:

DCF Method . i
!
The DCF method is considered the most theoretically sound approach and scientific and acceptabile
method for determinaticn of the value of a company. Under this technique the projected free cash
fiows from.business. operations are discounted at the weighted average cost of capltal to the prayiﬁers
of capital'to the company, and the sum of the present discounted value of such free cash flowsiis the

valte of the company. i

1
i
x

The: future free cash flows are derived considéring, inter alia, the changes in the working capit}sl and

investments in capital expenditure. They are an aggregation of the free cash flows during the:explicit’

forecast peried — prepared based on the business plans - and during the post explicit forecast périoi,
estimated using an approprate method, and are avallable to all providers of the company's capital -
bath debt and equity.

The discount rate L.e. weighted average cost of capital (WACC'}, which is applied to the free cash flows

should reflect the opportunity cost to all the capital providers {namely shareholders and lenders),.

weighted by thelr relative contribution to the total capital of the coropany. Determining the WACC
invaives determining the Debt Equity ratio, Cost of Debt and the Cost of Equity.

To the velse of the business so arrived at, the value of surplus / non»cpcratiﬁg assets, debtand sther

assets / liabilities as appropriate; if any, have to be adjusted te arrive at the totad vatue of the business
for the.equlty shareholders of the company.

Since the shares of Sayail Hotels Ltd. are listed In Bombay Stock Exchange (BSE} and the same s
fraquently traded on BSE. The market price of an eguity share as quoted on a stock exchange is
considered as the falr value of the equity shares of that company. Hence we fave not followed DCF
method of valuation.

AHL does net have any operations as at the Valuation Date Hence- we have not followed DCF method of
valuation:

~= 130
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> For AHL

Based on the documents provided by the mapagement during our valuation process,
Investments In SHL are valued at Fair value as at 30th September 2021, Al other assets and
liabllities are valued at Fair value as on 30th September 2621 using internationally accepted
valuation methedalogies,

SCOPE LIMITATIONS

Qur repart. Is subject to the scope limitations detalied In this repurt. The report Ts to be read not in
parts, but Tin'totality and in conjunction with the relevant documents réferred to In this report. We had
provided & draft of this report to the Companies. The report has been reviewed by the Companles and
they have confirmed that the factual Information contained In this ‘renort Is correct,

it should be understood that the value at which investments are made / price psid In a transaction
between a willing buyer and a willing seller may differ from the valies indicated in this report due to
factors such as the motivation of partles, negotfation skills of the parties, the stricture of the
trag:sautjan oF other factors unigue o the transaction. This repork and the opinlon / valtation contained
herein s not, nor should It be construed as advice refating to {avesting in, purchasing, selling or
otherwise dealing in securities.

Valuation analysis and results are specific to the purgose of valuation and the valustion date mentioned
in the report Is as agreed per terms of our engagement. It may nol be valid for any other purpose oras
at any other date. Valuation analysis and. results are alse specific-to the date of this report.

This repart Is issued on the upderstanding that the Companies have drawn pur attentisn to all the
matters, of which they are aware concerning the financial position of ther Companies and any other
matter, which may have an Impact on our recommendation of the Ratio, Including any significant
changes that have taken place or are likely to take place in the fidancial position of the Companies
since the Valuation Date. We have no responsibility to update this report for events and circumstandes
sccurring after the date of this report.

Gur work does not constitute an audit, due diligence or certification or reviow of e histarical financial
statemernts of the Companles referred 1o Io this reporl. Accordingly, we are unable to and do not
express an oplnion on the accuraty of any finandial information refarred to & this report.
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In the course of the valuation, we were provided with both written and verbai Information. We have
evaluated the Information provided to us by the Companles through broad inquiry and analysis (but
have not carded odt » due dillgence or audlt or review of the Companies for the purpose of this
engagement, nor have we independently Investigated or otherwise verified the data provided). The
‘termis of our engagement were such that we were entitled to rely upon the information provided by the
Companies without detailed inquiry. Alse, we have been given to understand by the management of
the Companies that they have not omitted any relevant and material factors. Accordingly, we do not
express any opinion or offer any form of assurance regarding its accuracy and completeness, We

6 assuime nd responsibility for any errors in the above'information furnished by the Companies and thelr
impact on the present exercise.

We express no opinion on the achievabliity of the budgated / projected results of SHL as glven to ud by
the Companles. These budgeted 7§ pmjecied results are the responsibiily of the Companies, We. are
Informed that the assurnptions upsed In thelr préparation, are based on the Companles® present
expectations of both - the most Ekely set of future business events and circumstances and the.
Company management’s consequential course of action. It is usually the case that some events .and
circumstances do not ococur as expected or are not anticipated. Therefare, actual results during the
forocast period may differ from the forecast dnd such differences may be materlal.

No investigation of the Companies’ clabm to title of assets has been made for the purpose of this
valuation and the Companies’ claim to such tights has been assumed to be valid. No consideration bas
been given to fens or encumbrances against the assels, beyond the loans disclosed In the-accounts,
Therefore,.no responstbility is assumed for matters of a tegal pature.

Our teport is' not nor should it be construed as our opining or cerlifying the compliatice with the
provisions of any law [/ standards Including company, foreign exchange regulatory, accounting and
taxation / transfer pricing Jaws / standards or as regards any legal, accounting or taxation implications
orissues,

This report does not look into the business / commercial reasons behind the Proposed Merger nor the
likely benefits arising out of the same. Our report Is not nor should It be construed as our
fecommending the Proposed Merger. Simitarly, it does riot'address the relative benefits of the Praposed
Merger as compared with any other alternative business transuction or other alternatives, or whether
or not such alternatives could be achleved or are available. Any decision by the Companies regarding,
whether or not to pmceed with the F'mposed Merger shall rest solely with the Compan?es, In ae;fdiﬁon,
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should vote at any shareholders’ or creditors’ meeting(s) to be heid in connection with the Proposed
Merger.

‘We owe responsibllity to only the Board of Directors of the Companles that have retained us and
nobody else, and to the fullest extent permitted by law, we accept no responsibility or lability to any
third party in connection with this report.,

RECOMMENDATICN OF RATIC

The Ratlo for the Proposed Merger would have to-be determined after taking into consideration all the
factors and methodologies mentioned herelnabove. Though differant values have been arfived ar under
cach of the above methodologies, for the purpose of recommending a ratio of exchange &t is necessary
to ardve at a single vaiue for the equity shares of each company. For this purpose, it is necessary to
give appropriate weightages to the values arrived at under each methodolegy. IU is.however important
to note that In doing so, we are not attempting to arrive at the absolute values of the equity shares of
each company / business but at their relative values to facilitate the determination of a ratio,

As mentioned earlier, the equity shares of SHL are listed, they are frequently traded on BSE.
Consequently, we have given 8 100% weightage to the value under the MP method considoring the fact
that the value under the MP method is representative of market expectations and parameters,

On the cother hend, as mentioned earlier we have given full weightage to the value under the NAV
melhod in case of AHL.

Please refer Annexure A for summary of computation of the Ratio and Annoxure B to C for relative
valuation-of the equity shares of AHL and SHL under varfous methodologles In detalled.

The'Ratio has been arrived on the basis of a relative valuation-of the shares of the Companies basad on
the various methodelegies explained herein earlier and variows qualitative factors relevant to each
company ‘and the business dynamics and growth potentials. of the businesses ofthe Companies, having
regard o Information base, managemeht representations and porcégtions, key underlying assumptions
and limitations.

In the ultimate analysis, valuation will have to be tempered by thie exefuise of judicious discretion and
Judgment taking inte account all the relevant factors. Valuation is an art, not an exact sclepce, There:

10
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will always be factors which are not evident from the face of the balance sheets but which strongly
influence the value of an asset, and thatis where the valuer's judgment pldys a part.

I the light of the above and on a consideration of alf the relévant factors and clreumstances as
discussed and outlined hereinabove referred to earlter n this report, iy our opinion the falr equity share
exchange ratio for the Propused Merger of AHL inlo SHE as at the Yaluation Date Would be;

» 274 {Two Hundred Seventy Four) equity shares of SHL of INR 10/- fully pald up far pveny 1000
{One Thousand) equity shares of AHL of INR 10/~ each fully pald up.

Thanking you,

End WJJ

Name ~ BCA Navin Khandelwal
IBBI/RV/05/2019/10779
Place: Indore

Date: 04.12.2021

UDIN: 2107 7687AAAAFZ4825

1l -
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Anrexure A: Computation of Fair share exchange ratio

SHL AHL Annexure
reference
Valuation Approach gquity:Value Equity Value
per share. Weight per share Weight
(INR) {INR)
Asset Approach Q
- Net Asset Value NA # 65.89 100 B
{NAV" Method
Income Approach NA # NA®
Market Approach .
- Comparable
. NA @
Companies Multiples
Method
- Market Prices 240,85 100 ) c
Method
Relative Value per .
240.85 10C 65,88 100
Share
Exchange Ratic 0.2734 * O
Exchange Ratio (rounded off) ‘ 274 1000

Fair Equity Share Exchange Ratioz
274 (Two Hundred Seventy-Four) equity shares of SHL of INR 107- fully paid up for every 1000 g’Qa&
Thousand)-equity shares of AHL of INR 10/- each fully paid up.

NA& = Not Applicable / Not Adopted

# Notc: Asset Approach was not used in case of SHL conslderfng that the valuation s on a going.
concern basis with no intention to dispose of operating assets. Since the shares of Sayaji Hotels Lid.
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are listed in Bombay Stock Exchange (BSE) and the same s frequently traded on BSE, The market
price of aji equity share as quoted on a stock exchange is consitered as the falr valoe of the equity

shares of that company, Hence we have not fofllowed DCF method of valuation uhder Income Approach.

@ Naotes Income Approach and Market Approach were not used In case-of AHL sinte AHL dobs not have
any business-operations of its own and AHL s not listed ci any stock exchange.

~136
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Annexure 8! Statement showing value per eguity share of AHL undef the NAV Method

particulars INR in million
| Ret-worth for equity shareholders 590,36
Adiustments . -
} Eqeity value {INR million) 590,36
|
; Equity value per share [INR) 65.89 O
|

Anpexurs C: Statement showing value per equity share of SHL under MP Method

pParticulars INR per share
| Average share price on BSE for 26 weeks {2) ‘ 240.85
} Average share price on BSE for 2 weeks {b) 23R.02
| Higher of {a) or (b) 240.85
Equity value per share (INR) 240.85

- 14 -



December 04, 2021

The Board of Directors

SAYAIl HOTELS LIMITED

F1C2, in Sivavel Apartment, 2,
Alagappa Nagar, Zamin Pallavaram,
Chennai, Tamil Nadu, India, 600117

Dear Members of the Board,

Sub: Fgirness opinion on the Fair Equity Share Exchange Ratio Report and Share Entitlement Ratio
Report issued on proposed Composite Scheme of Amalgamation and Arrangement (hereinafter referred
to as the “Scheme”) between of Sayaji Hotels Limited [*SHL’) and Ahilya Hotels Limited {“AHL”} and
Sayaji Hotels (Vadodara) Limited {“SHVL") and Sayaji Hotels (Pune) Limited {“SHPL”) and Sayaji Hotels
Management Limited {“SHML”) and their respective shareholders and creditors under section 230 to 232
read with section 52 and 66 and other applicable provisions of the Companies Act, 2013 in terms of
Securities and Exchange Board of India {Listing Obligations and Disclosure Requirements) Requlations,
2015 (“Listing Regulations™) and Master Circular on (i) Scheme of Arrangement by Listed Entities and {ii}

Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957 bearing no.

SEBI/HO/CFD/DIL1/CIR/P/2021/0000003665 dated November 23, 2021 {“Master Circular”).

Ref.: Our Engagement Letter dated November 12, 2021.

We understand that the Board of Directors of Sayaji Hotels Limited has appointed FCA Navin Khandelwal
as the “Registered Valuer” to value and determine Fair Equity Share Exchange Ratio and Share
Entitlement Ratio in connection with the proposed Composite Scheme of Amalgamation and Arrangement
{hereinafter referred to as the “Scheme”) between of Sayaji Hotels Limited (“SHL”} and Ahilya Hotels
Limited {“AHL") and Sayaji Hotels (Vadodara) Limited (“SHVL") and Sayaji Hotels (Pune) Limited {“SHPL")
and Sayaji Hotels Management Limited (“SHML") (hereinafter SHL, AHL, SHVL, SHPL and SHML jointly
referred to as “Companies”) and their respective shareholders and creditors under section 230 to 232
read with section 52 and 66 and other applicable provisions of the Companies Act, 2013. Pursuant to the
provisions of Sections 230 to 232 read with Section 52 and 66 and other applicable provisions of the
Companies Act, 2013 and the rules made thereunder, the Scheme provides for:

a. Amalgamation of Ahilya Hotels Limited into Sayaji Holels Limited on a going concern basis and

cancellation and reduction of share capital of Sayaji Hotels Limited in the manner set out in the

Scheme.
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b. Demerger, transfer and vesting of the Demerged Undertakings (as defined hereinafter) from Sayaji
Hotels Limited to Sayaji Hotels (Vadodara) Limited and Sayaji Hotels (Pune) Limited collectively
referred to as the Resulting Companies (as defined hereinafter) on a going concern basis and the
consequent issue of shares by the Resulting Companies to the shareholders of Sayaji Hotels Limited in
the manner set out in the Scheme.

¢. The reduction of share capital of the Resulting Companies in the manner set out in the Scheme.

d. Amalgamation of Sayajl Hotels Management Limited into Sayaji Hotels Limited on a going concern

basis.

Systematix Corporate Services Limited (“Systematix”), a SEBI registered Category | Merchant Banker
having permanent Registration Number INM0Q0004224 and also empanelled as independent valuer at
BSE Limited (“BSE”} and National Stock Exchange of India Limited {“NSE”}, has been appointed by the
Board of Directors of SHL to provide “Fairness Opinion” pursuant to Reguiations 11, 37 and 94 of the

Listing Regulations and the Master Circular.

Our opinion is subject to the scope, assumptions, exclusions, limitations and disclaimers détailed
hereinafter. As such the opinion is to be read in totality, and not in parts, in conjunction with the relevant

documents referred to therein.

SOURCES OF INFORMATION
The sources of information, which have been furnished to us by Companies, are as follows:

¢ Discussion (including oral}, draft and final Valuation Report dated December 04, 2021 issued by FCA
Navin Khandelwal (Registration No. IBBI/RV/05/2019/10779);

= Discussion (including oral), draft and final Share Entitlement Ratio Report dated December 04, 2021
issued by FCA Navin Khandelwal (Registration No. IBBI/RV/05/2019/10779)

s Draft Composite Scheme of Amalgamation and Arrangement

e Audited financials of SHL for the years ended March 31, 2020,March 31, 2021 and unaudited financial
statements for September 30, 2021

¢ Audited financials of AHL for the year ended March 31, 2020 and March 31, 2021 and audited
financial statements for September 30, 2021

e Audited financial statements of the SHVL, SHPL and SHML as at September 30, 2021

In addition to the above, we have also obtained other necessary explanations and information, which we
believed were relevant to the present exercise, from the management of SHL.

//(/ ?
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SCOPE, LIMITATIONS, ASSUMPTIONS, EXCLUSIONS AND DISCLAIMERS

Cur Opinion and analysis are limited to the extent of review of the documents as provided to us and
described above.

We have relied upon the accuracy and completeness of all information and documents provided to us,
without carrying cut any due diligence or independent verification or validation of such information to
establish its accuracy or sufficiency. We have not reviewed any financial forecasts relating to the
Companies. We have not conducted any independent valuation or appraisal of any of the assets or
liabilities of the Companies. We do not express any opinion as to the value of any asset of Companies
involved in the Scheme, whether at current prices or in the future.

We do not express any opinion as to the price at which shares of the SHL may trade at any time, including
after the date of this opinion. In rendering our apinion, we have assumed, that the Scheme will be
implemented on the terms described therein, without any waiver or modification of any material terms
or conditions, and that in the course of obtaining the necessary regulatory or third party approvals for the
Scheme, no delay, limitation, restriction or condition wili be imposed that would have an adverse effect
on Companies and their respective shareholders.

We do not express any opinion as to any tax or other consequences that might arise from the Scheme, nor
does our opinion address any legal, tax, regulatory or accounting matters, as to which we understand
that the Companies have obtained such advice as it deemed necessary from qualified professionals.

We assume no responsibility for updating or revising our opinion based on circumstances or events
occurring after the date hereof. Our opinion is specific to the Scheme as contemplated in the Scheme
provided to us and is not valid for any other purpose.

We may currently or in the future provide, investment banking services to SHL and/or its subsidiaries or
their respective affiliates that are unrelated to the proposed Scheme, for which may receive customary
fees. In addition, in the ordinary course of their respective businesses, affiliates of Systematix may actively
trade in the securities of the SHL on behalf of their customers and, accordingly, may at any time hold a
position in such securities. Qur engagement and the opinion expressed herein are for the use of the
Board of Directors of SHL in connection with the consideration of the Scheme and for none other, Neither
Systematix, nor its affiliates, partners, directors, shareholders, managers, employees or agents of any of
them, makes any representation or warranty, express or implied, as to the infermation and documents
provided to us, based on which the opinion has been issued. All such parties and entities expressly
disclaim any and all liability for or based on or relating to any such information contained therein.

Qur opinion is not intended to and does not constitute a recommendation to any shareholder as to how
such holder should vote or act in connection with the Scheme or any matter related thereto.

This report may be submitted to the Stock Exchange, SEBI, the National Company Law Tribunal {(NCLT) and
such other statutory and regulatory authorities from whom approval is required under applicable law. The
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report may also be disclosed on the website of SHL and made available to the respective shareholders and
creditors in connection with the approval process for the Scheme.

The fee for this engagement is not contingent upon the results of this report.

BACKGROUND OF THE COMPANIES

Sayaji Hotels Limited (“SHL")

Sayaji Hotels Limited was incorporated as Monali Land and Housing Company Private Limited on April 05,
1982 hearing registration number 5131 of 1982-83 with the Registrar of Companies, Ahmedabad under
the provisions of the Companies Act, 1956. SHL was renamed as Sayaji Hotels Limited on 10th July 1987.
SHL is a listed company bearing CIN: L51100TN1982PLC124332 primarily engaged in the business of
owning, operating and managing hotels under multiple divisions namely: {i) Indore business, (ii} Baroda
business, (iil) Pune business (iv} Management business. The equity shares of SHL are listed and traded on
the BSE Limited. On September 03, 2018 the registered office of SHL was shifted from Kala Ghoda, Sayaji
Gunj, opposite Rajashree Talkies, Baroda, Gujarat, India, 390005 to F1 C2, in Sivavel Apartment, 2,
Alagappa Nagar, Zamin Pallavaram, Chennai, Tamil Nadu, India, 600117.

Ahilya Hotels Limited (‘AHL")

Ahilya Hotels Limited is an unilisted company which was incorporated as Ahilya Hotels Limited on
September 05, 2000 bearing CIN: US5101TN2000PLC124333 with the Registrar of Companies, Gwalior
under the provisions of the Companies Act, 1956. On September 03, 2018 the registered office of AHL
was shifted from H-1, Scheme No -~ 54 Vijay Nagar, Indore, Madhya Pradesh, India, 452010 to F1 C2,
Sivavel Apartment, 2, Alagappa Nagar, Zamin Pallavaram, Chennai, Tamil Nadu, India, 600117. AHL into

the business of owning, operating and managing hotels.

Sayaji Hotels {(Vadodara)} Limited (‘SHVL’)

Sayaji Hotels (Vadodara) Limited is an unlisted public company which was incorporated as Sayaji Hotels
(Vadodara) Limited on May 10, 2018 bearing CIN: U55209TN2018PLC122598 with the Registrar of
Companies, Chennai under the provisions of the Companies Act, 2013. The Registered Office of the
company, at present, is situated at (CZ/F1), in Siva Vel Apartment, No. 2, Alagappa Nagar, Zamin
Pallavaram, Chennai, Tamil Nadu, India, 600117. SHVL has filed application with Registrar of Companies
to rename the company as “Sayaji Hotels {indore) Limited”. The Application is pending for approval with

Registrar of Companies.

/";"/
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Sayaji Hotels (Pune) Limited ('SHPL’}

Sayaji Hotels {Pune) Limited is an unlisted public company which was incorporated as Sayaji Hotels (Pune)
Limited on May 10, 2018 bearing CIN: US5204TN2018PLC122599 with the Registrar of Companies,
Chennai under the provisions of the Companies Act, 2013. The Registered Office of the company, at
present, is situated at {(C2/F1), in Siva Vel Apartment, No. 2, Alagappa Nagar, Zamin Pallavaram, Chennai,
Tamil Nadu, India, 600117. SHPL is into the business to own, construct, run render technical advice in
constructing, furnishing and running of, take-over, manage, carry on the business of motel, hotel,

restaurant etc. and a WOS of SHL.

Sayaji Hotels Management Limited (‘SHML'}

Sayaji Hotels Management Limited is an unlisted public company, which was incorporated as Sayaji Hotels
Management Limited on May 14, 2018 bearing CIN: U55205TN2018PLC122667 with the Registrar of
Companies, Chennai under the provisions of the Companies Act, 2013. The Registered Office of the
company, at present, is situated at (C2/F1), in Siva Vel Apartment, No. 2, Alagappa Nagar, Zamin
Pallavaram, Chennai, Tamil Nadu, India, G00117. SHML is into the business to own, construct, run render
technical advice in constructing, furnishing and running of, take-over, manage, carry on the business of

motel, hotel, restaurant etc. and a Wholly Owned Subsidiary of SHL.

RECOMMENATIONS OF THE REGISTERED VALUER

As stated above, we have reviewed copy of the Valuation Report dated December 04, 2021 issued by the
Registered Valuer proposing the following Fair Equity Share Exchange Ratio for equity shares to be issued
by the SHL to the Equity Shareholders of the AHL:

For Merger of AHL into SHL

“274 (Two Hundred Seventy Four) equity shares of SHL of INR 10/- fully paid up for every 1,000 {One
Thousand) equity shares of AHL of INR 10/- each fully paid up”

As stated above, we have reviewed the Share Entitiement Report dated December 04, 2021 issued by the
Registered Valuer proposing the following for determination of share entitlement ratio for allotment of
equity shares and preference shares of Sayaji Hotels (Vadodara) Limited and Sayaji Hotels (Pune) Limited
to the shareholders of Sayaji Hotels Limited in connection with, proposed demerger of Indore business,
Baroda business and Pune business {'Business Undertaking') of SHLinto SHVL and SHPL respectively, with
effect from April 01, 2022 as the appointed date (“Appointed Date”). The Registered Valuer has proposed
the following Share Entitlement Ratio for the proposed demerger of Baroda business, Pune business and
Indore business (the “Demerged Undertakings”) of SHL into Resulting Companies:

.=
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For demerger of indore business:

“For every 23 equity share of face value of INR 10 (Rupees Ten only) each held in SHL as on the record date,
the equity shareholders of SHL shall be issued 4 equity shares of foce vaolue INR 10 (Rupees Ten only) each
credited as fully paid-up in SHVL."

“For every 125,000-preference share of face value of INR 100 (Rupees Hundred only) each held in SHL as an
the record date, the preference shareholders of SHL shall be issued 1 preference share of face value INR
100 (Rupees Hundred only) each credited as fully paid-up in SHVL"

The shareholding of the ultimate beneficial owners of SHVL would be a mirror image of the shareholding
of the proposed demerged company i.e. Sayaji Hotels Limited. Hence, valuation report is not required for
the proposed demerger of Indore business of SHL into SHVL. As per SEBI Master Circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, valuation report in connection
with such demerger is not required as there is no change in the shareholding pattern of the resultant
company (i.e. SHVL).

For demerger of Baroda and Pune business:

"For every 23 equity share of face value of INR 10 (Rupees Ten only) each held in SHL as on the record date
the equity shareholders of SHL shall be issued 4 equity shares of face value INR 10 (Rupees Ten only) each
credited as fully paid-up in SHPL."

“For every 125,000 preference share of face value of INR 100 (Rupees Hundred only} each held in SHL as on
the record date, the preference shareholders of SHL shall be issued 1 preference share of face vaiue INR
100 (Rupees Hundred only) each credited as fully paid-up in SHPL."

The shareholding of the ultimate beneficial owners of SHPL would be a mirror image of the shareholding
of the proposed demerged company i.e. Sayaji Hotels Limited. Hence, valuation report is not required for
the proposed demerger of Baroda and Pune business of SHL inte SHPL. As per SEBI Master Circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 valuation report in connection
with such demerger is not required as there is no change in the shareholding pattern of the resultant
company (i.e. SHPL}.

For merger of SHML into SHL:

The shareholding of the ultimate beneficial owners of the 100% subsidiary company i.e. Sayaji Hotels
Management Limited is a mirror image of the shareholding of the Sayaji Hotels Limited. Hence there is no
separate valuation report required for the proposed merger of these two entities as per SEBI Master
Circular no. SEBI/HO/CFD/DILL/CIR/P/2021/0000000665 dated November 23, 2021.

ool
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OUR COMMENT ON PROPOSED FAIR EQUITY SHARE EXCHANGE RATIOS AND SHARE ENTITLEMENT
RATIOS

Our fairness opinion has been prepared based on the reports provided by the Registered Valuer and our
exercise of the various qualitative factors relevant to Companies, having regard to information base,
Management representations, key underlying assumptions and limitations.

On consideration of all the relevant factors and circumstances, we believe that the Fair Equity Share
Exchange Ratio and Share Entitiement Ratios determined by the Registered Valuer is fair including from a
financial stand point.

Thanking you.

For Systematix Corporate Services Limited

(SEBI Registration No. INM000004224) W
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Amit Kumar

Senior Vice President
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Report explaining the effect of the Composite Scheme of Amalgamation and Arrangement
between Sayaji Hotels Limited (‘the Company’) and Ahilya Hotels Limited and Sayaji
Hotels (Vadodara) Limited and Sayaji Hotels (Pune) Limited and Sayaji Hotels
Management Limited and their respective shareholders and creditors (*the Scheme’) on
Equity Shareholders (Promoter and Non-Promoter Shareholders), Key Managerial
Personnel, Directors, Depositors, Creditors, Debenture holders, Deposit trustee,
Debenture trustee and Employees of the Company

1. Effect of the Scheme on _equity shareholders (promoters and non-promoters) of the
Company:

The Scheme does not have prejudicial effect on the equity shareholders (promoter and non-
promoter shareholders) of the Company.

For merger of Ahiya Hotels Limited (‘AHL’) into Sayaji Hotels Limited ("SHL")

SHL (Transferee Company) will issue and allot 274 fully paid up equity share of INR 10/- each
for every 1,000 fully paid up equity share of INR 10/- each held in AHL (Transferor Company)
on the basis of the Independent valuation report obtained from Mr. Navin Khandelwal, Registered
Valuer dated 4™ December, 2021.

For demerger of Indore business of Sayaji Hotels Limited ("SHL") into Sayaji Hotels (Vadodara)
Limited ('SHVL"

SHVL (Resulting Company 1) will issue and allot 4 fully paid up equity share of INR 10/- each
for every 23 fully paid up equity share of INR 10/- each held in the SHL (Demerged Company)
and the Resulting Company 1 will also issue and allot 1 fully paid up preference share of INR.
100/- each for every 1,25,000 fully paid up preference share of INR 100/- each held in the
Demerged Company on the basis of the Share Entitlement Report obtained from Mr. Navin
Khandelwal, Registered Valuer dated 4 December, 2021.

For demerger of Baroda and Pune business of SHL into Sayaji Hotels (Pune) Limited ("SHPL")
SHPL (Resulting Company 2) will issue and allot 4 fully paid up equity share of INR 10/- each
for every 23 fully paid up equity share of INR 10/- each held in the SHL (Demerged Company)
and the Resulting Company 2 will also issue and allot 1 fully paid up preference share of INR.
100/- each for every 1,25,000 fully paid up preference share of INR 100/- each held in the
Demerged Company on the basis of the Share Entitlement Report obtained from Mr. Navin
Khandelwal, Registered Valuer dated 4t December, 2021,

“Q.H -~
o

SAYAJL HOTELS LTD. CORPORATE OFFICE
Address: C/0 Amber Convention Centre. Bypass Rd. Near Best Price,
Hare Krishna Vihar, Nipania, indore (MP) - 452010. | Phone No.: + 0731-4750000 } Email: info@sayajigroup.com
Regd. Office: F1 C2 Sivavel Apartment, 2 Alagappa Nagar, Zamin Pallavaram. Chennai, (TN) — 600117
CIN - L5N00TN1982PLC124332 | Phone No.: 044-29871174
www.sayajihotels.com



For merger of Sayaji Hotels Management Limited ("SHML} into Sayaji Hotels Limited ("SHL’)
No shares would be issued in lieu or exchange of the holding in SHML since SHML is a wholly
owned subsidiary of SHL and, the whole of the investment of SHL (Transferee Company) in the
share capital of the SHML (Transferor Company 2) shall stand cancelled in the books of SHL.

Effect of the Scheme on Key Managerial Personnel ('KMPs’) an irector. the
Caompany;

The Scheme does not have a prejudicial effect on the key managerial personnel and directors
the Company as their rights are not sought to be modified in any manner.

Effect of the Scheme on depositors, creditors, debenture holders, deposit trustee,
debenture trustee and employees of the Company

The Scheme does not have a prejudicial effect on the creditors and employees of the Company
as their rights are not sought to be modified in any manner.

There are no depositors, debenture holders, deposit trustee and debenture trustees of the
Company. Therefore there is no implications on them.

ﬁ sﬁ>’['((v ”
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ACKNOWLEDGEMENT

SRN: F17271271 Service Request Date : 27/07/2022
Received From :
Name : Neelesh Gupta
Address : 111 Ratanmani Complex

7/1 New Palasia

Indore, Madhya Pradesh

India - 452001
Entity on whose behalf money is paid
CIN: L51100TN1982PLC124332
Name : SAYAJI HOTELS LIMITED

Address : F1 C2 Sivavel Apartment

2 Alagappa Nagar, Zamin Pallavaram
Chennai, Tamil Nadu

India - 600117

Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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SRN: F17265117 Service Request Date : 27/07/2022
Received From :
Name : Neelesh Gupta
Address : 111 Ratanmani Complex

7/1 New Palasia

Indore, Madhya Pradesh

India - 452001
Entity on whose behalf money is paid
CIN: U55101 TN2000PLC124333
Name : AHILYA HOTELS LIMITED

Address : F1 C2 Sivavel Apartment

2 Alagappa Nagar, Zamin Pallavaram
Chennai, Tamil Nadu

India - 600117

Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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SRN: F17269416 Service Request Date : 27/07/2022
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Name : Neelesh Gupta
Address : 111 Ratanmani Complex

7/1 New Palasia

Indore, Madhya Pradesh
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Entity on whose behalf money is paid
CIN: U55209TN2018PLC122598
Name : SAYAIJI HOTELS (INDORE) LIMITED
Address : (C2/F1), in Siva Vel Apartment, No. 2

Alagappa Nagar, Zamin Pallavaram
CHENNAI, Tamil Nadu

India - 600117

Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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Name : SAYAII HOTELS (PUNE) LIMITED
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Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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MINISTRY OF CORPORATE AFFAIRS 174

ACKNOWLEDGEMENT

SRN : F17746801 Service Request Date : 29/07/2022
Received From :
Name : Neelesh Gupta
Address : 111 Ratanmani Complex

7/1 New Palasia

Indore, Madhya Pradesh

India - 452001
Entity on whose behalf money is paid
CIN: U55209TN2018PLC122598
Name : SAYAIJI HOTELS (INDORE) LIMITED
Address : (C2/F1), in Siva Vel Apartment, No. 2

Alagappa Nagar, Zamin Pallavaram
CHENNAI, Tamil Nadu

India - 600117

Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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MINISTRY OF CORPORATE AFFAIRS L

ACKNOWLEDGEMENT

SRN: F17748948 Service Request Date : 29/07/2022
Received From :
Name : Neelesh Gupta
Address : 111 Ratanmani Complex

7/1 New Palasia

Indore, Madhya Pradesh

India - 452001
Entity on whose behalf money is paid
CIN: U55205TN2018PLC122667
Name : SAYAJI HOTELS MANAGEMENT LIMITED
Address : (C2/F1), in Siva Vel Apartment, No. 2

Alagappa Nagar, Zamin Pallavaram
CHENNAI, Tamil Nadu

India - 600117

Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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MINISTRY OF CORPORATE AFFAIRS 173

ACKNOWLEDGEMENT

SRN: F17747619 Service Request Date : 29/07/2022
Received From :
Name : Neelesh Gupta
Address : 111 Ratanmani Complex

7/1 New Palasia

Indore, Madhya Pradesh

India - 452001
Entity on whose behalf money is paid
CIN: U55204TN2018PLC122599
Name : SAYAII HOTELS (PUNE) LIMITED
Address : (C2/F1), in Siva Vel Apartment, No. 2

Alagappa Nagar, Zamin Pallavaram
CHENNAI, Tamil Nadu

India - 600117

Full Particulars of Remittance

Service Type: eFiling

Service Description

Fee For Form GNL-1

Note: The defects or incompleteness in any respect in this eForm as noticed shall be placed on the Ministry's website
(www.mca.gov.in). In case the eForm is marked as RSUB or PUCL, please resubmit the eForm or file Form GNL-4(Addendum),
respectively. Please track the status of your transaction at all times till it is finally disposed off. (Please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014) It is compulsory to file Form GNL-4 (Addendum) electronically within
the due date whenever the document is put under PUCL, failing which the system will treat the document as invalid and will not
be taken on record in accordance with Rule 10(4) of the Companies (Registration offices and Fees) Rules, 2014
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