REALTY"

THE NEXT LEVEL

DB

VALOR ESTATE LIMITED
(formerly known as D B Realty Limited)

CIN: L70200MH2007PLC166818
Registered Office : 7th Floor, Resham Bhavan, Veer Nariman Road, Churchgate, Mumbai-400 020
Website: www.dbrealty.co.in; Phone: 91-22-49742706; Email: investors@dbg.co.in

NOTICE OF MEETING OF THE EQUITY SHAREHOLDERS OF VALOR ESTATE LIMITED
CONVENED (“THE MEETING”) AS PER THE ORDER DATED FEBRUARY 11, 2025 OF THE HON’BLE
NATIONAL COMPANY LAW TRIBUNAL, BENCH AT MUMBAI

MEETING DETAILS:
Day Friday
Date March 28, 2025
Time 3:00 P.M. (IST)
Venue/Mode Video conference (“VC”) or other audio-visual means
(“OAVM”)

REMOTE E-VOTING:

Cut-off date for determining equity shareholders | : | Friday, March 21, 2025
entitled to vote

Commencement of remote e-Voting period

Saturday, March 22, 2025, at 9:00 A.M. (IST)

End of remote e-Voting period

Thursday, March 27, 2025, at 5:00 P.M. (IST)

E-VOTING DURING THE MEETING:

Members attending the Meeting through VC/ OAVM should note that those who are entitled to vote but have not
exercised their right to vote by remote e-Voting, may vote during the Meeting.
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Form No. CAA 2

(Pursuant to Section 230(3) of the Companies Act, 2013 and Rules 6 and 7 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016)

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH AT MUMBAI
COMPANY APPLICATION NO. C.A.(CAA)/12/MB-1/2025

In the matter of the Companies Act, 2013;
And

In the matter of Application under Sections 230 to 232 read
with Sections 52 and 66 and other applicable provisions of
the Companies Act, 2013 read with Companies
(Compromises, Arrangements and Amalgamation) Rules,
2016;

And

In the matter of Composite Scheme of Amalgamation and
Arrangement between the Valor Estate Limited
(“Amalgamated Company”/“Demerged
Company”/“Company”/“VEL”) and Esteem Properties
Private Limited (“Amalgamating Company”/“EPPL”)
and Advent Hotels International Private Limited
("Resulting Company”/“AHIPL”) 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 (the “Scheme”)

Valor Estate Limited (formerly known as D B )
Realty Limited) having registered office at 7th )
Floor, Resham Bhavan, Veer Nariman Road, )

Churchgate, Mumbai, Maharashtra, 400020
CIN: L70200MH2007PLC166818

... Amalgamated Company / Demerged Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF VALOR ESTATE

To,
The Equity Shareholders
Valor Estate Limited,

LIMITED

Notice is hereby given that pursuant to an Order dated February 11, 2025 passed by the Hon’ble National Company
Law Tribunal, Mumbai Bench (“Hon’ble Tribunal” or “NCLT”) in Company Scheme Application
C.A.(CAA)/12(MB)2025 (“Order”) and in compliance with the provisions of the Companies Act, 2013 (“Act™)
read with the applicable general circulars issued by the Ministry of Corporate Affairs, Regulation 44 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”), other applicable SEBI Circulars and the Secretarial Standard on General Meetings as issued by the
Institute of Company Secretaries of India (“SS-2”), each as amended, a meeting of the Equity Shareholders of Valor
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Estate Limited (“Amalgamated Company”/“Demerged Company”/“Company”/“VEL”) will be held on Friday,
March 28, 2025 at 3:00 P.M. (IST) (“Meeting”) through video-conferencing or other audio-visual means
(“VC/OAVM”) to consider and if thought fit, to approve, with or without modification(s), the Composite Scheme
of Amalgamation and Arrangement between the Company and Esteem Properties Private Limited (“Amalgamating
Company”/“EPPL”) and Advent Hotels International Private Limited (“Resulting Company”/“AHIPL”).

The Explanatory Statement (“Statement”) under Section(s) 102, 230 to 232 and other applicable provisions of the
Act and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, SEBI Listing
Regulations and applicable SEBI circulars, along with a copy of the Scheme and other Annexures to the Statement
are enclosed herewith. The Notice of this Meeting, together with the documents accompanying the same, is being
sent through email to Members of the Company whose e-mail addresses are registered/ available with the Company.
A copy of this Notice, Statement and the Annexures are available on the website of the Company at
https://www.dbrealty.co.in, and the website of National Securities Depository Limited (“NSDL”) at
www.evoting.nsdl.com being the Depository appointed by the Company to provide remote e-Voting/e-Voting and
other facilities for the Meeting, the website of the Stock Exchanges where the equity shares of the Company are
listed, i.e., BSE Limited and the National Stock Exchange of India Limited viz. www.bseindia.com and
www.nseindia.com respectively.

A copy of the Notice together with the accompanying documents can be obtained free of charge on any day (except
Saturday, Sunday and public holidays) from the Registered Office of Valor Estate Limited at 7th Floor, Resham
Bhavan, Veer Nariman Road, Churchgate, Mumbai, Maharashtra, 400020 during business hours. Alternatively, a
written request in this regard, mentioning their name, DP ID and client ID / folio number, may be addressed to the
Company Secretary at investors@dbg.co.in and the Company will arrange to send the same to you at your registered
address.

The Scheme, if approved by the requisite majority of equity shareholders of the Company as per Section 230(6) of
the Act read with Regulation 37 of the SEBI Listing Regulations and SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023, as amended (“SEBI Scheme Circular”) and other applicable SEBI Circulars,
if any, will be subject to subsequent approval of the Hon’ble Tribunal and such other approvals, permissions and
sanctions from any other regulatory or statutory authorities as may be deemed necessary.

As per the directions of the Hon’ble Tribunal, Mr. Mahesh Ambalal Kuvadia (B.com, LLB, Fellow Company
Secretary), retired Regional Director has been appointed as the Chairperson of the Meeting including for any
adjournments thereof. The Hon’ble Tribunal has also appointed Mr. Rahul Anand Drolia as Scrutinizer of the
Meeting, including any adjournments thereof, to scrutinize the process of remote e-Voting prior to the Meeting as
well as e-Voting during the Meeting, in a fair and transparent manner.

Pursuant to Sections 230 to 232 of the Act and the rules framed thereunder (including any statutory modification(s)
or re-enactment(s) thereof for the time being in force) and the provisions of the Memorandum of Association and
Articles of Association of the Company, the Members are requested to consider and if thought fit to pass with or
without modification, the following Resolution for approval of the Scheme with requisite majority:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, and such other provisions, as may be applicable, if any of the
Companies Act, 2013 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force),
the rules, circulars and notifications made thereunder as may be applicable, the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended from time to time), Master
Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 issued by the Securities and Exchange
Board of India (“SEBI ) as amended from time to time (“SEBI Scheme Circular”), read with the observation letter
dated December 6, 2024 issued by BSE Limited and the observation letter dated December 6, 2024 issued by National
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Stock Exchange of India Limited and relevant provisions of other applicable laws, the provisions of the Memorandum
of Association and Articles of Association of the Company, and subject to the approval of the Hon'ble National
Company Law Tribunal, Mumbai Bench (“NCLT”) and / or the National Company Law Appellate Tribunal or such
other forum or authority as may be vested with the appellate jurisdiction in relation to approval of the Scheme and
such other approvals, permissions and sanctions of regulatory and other authorities, as may be necessary and subject
to such conditions and modifications as may be deemed appropriate, at any time and for any reason whatsoever, or
which may otherwise be considered necessary, desirable or as may be prescribed or imposed by the NCLT or by any
regulatory or other authorities, while granting such approvals, permissions and sanctions, which may be agreed to
by the Board of Directors of the Company (hereinafter referred to as the ‘Board’ which term shall be deemed to
mean and include one or more Committee(s) constituted/to be constituted by the Board or any person(s) which the
Board may nominate to exercise its powers including the powers conferred by this resolution), the proposed
Composite Scheme of Amalgamation and Arrangement between Valor Estate Limited and Esteem Properties Private
Limited and Advent Hotels International Private Limited and their respective shareholders and creditors, be and is
hereby approved.

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution, the Board, be and is hereby
authorized to do all such acts, deeds, matters and things, as it may, in its absolute discretion, deem desirable,
necessary, expedient, usual or proper, to settle any questions or difficulties arising under the Scheme or in regard
to and of the meaning or interpretation of the Scheme or implementation thereof or in any matter whatsoever
connected therewith, to make modifications, amendments, revisions, as may be directed by the NCLT or by any
governmental authorities, while sanctioning the Scheme, to do and perform and to authorize the performance of all
such acts and deeds which are necessary or advisable for the implementation of the Scheme, to approve withdrawal
(and where applicable, re-filing) of the Scheme at any stage for any reason, and to do all such acts, deeds and things
as it may deem necessary and desirable in connection therewith and incidental thereto, to approve and authorize
execution of any agreements, deeds, documents, declarations, affidavits, writings, etc. (including any alterations or
modifications in the documents executed or to be executed), whether or not under the Common Seal of the Company,
as may be required from time to time in connection with the Scheme.

RESOLVED FURTHER THAT the Board may delegate all or any of'its powers herein conferred to any director(s)
and/or officer(s) of the Company, to give effect to this Resolution, if required, as it may in its absolute discretion
deem fit, necessary or desirable, without any further approval from Shareholders of the Company.”

Sd/-
Dated: February 25, 2025 Mahesh Ambalal Kuvadia
Place: Mumbai Chairperson appointed for the Meeting
Registered Office:
Valor Estate Limited,

7th Floor, Resham Bhavan, Veer Nariman Road,
Churchgate, Mumbiai,

Maharashtra, 400020

CIN: L70200MH2007PLC166818

Website: www.dbrealty.co.in

Email: investors@dbg.co.in
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NOTES:

1.

Pursuant to the order pronounced on February 11,2025, in Company Application No. C.A.(CAA)/12(MB)2025,
passed by the Hon'ble National Company Law Tribunal, Mumbai Bench and in compliance with Section 108 of
the Companies Act, 2013 read with Rule 20 of the Companies (Management and Administration) Rules, 2014
of the Companies Act, 2013 (“Act”) read with the applicable general circulars issued by the Ministry of
Corporate Affairs, Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations™), other applicable SEBI Circulars
and the Secretarial Standard on General Meetings as issued by The Institute of Company Secretaries of India
(“SS-27), each as amended (collectively referred as “applicable provisions”), the meeting of the Equity
Shareholders of the Company is being convened on Friday, March 28, 2025 at 3:00 P.M. (IST) (the “Meeting”)
through VC/ OAVM without the physical presence of the equity shareholders at a common venue. The deemed
venue of the meeting shall be Registered Office of the Company.

The Explanatory Statement as required under Sections 230 to 232 and 102 of the Act read with Rule 6 of the
CAA Rules is annexed to the Notice.

The Notice convening the Meeting and the accompanying documents have been uploaded on the website of the
Company at https://www.dbrealty.co.in. The same can also be accessed from the websites of the Stock
Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com respectively. Itis also disseminated on the website of NSDL at www.evoting.nsdl.com being
the agency for providing the Remote e-Voting facility and e-Voting system during the meeting.

Since the Meeting is being held through VC /OAVM, physical attendance of Members has been dispensed with.
Accordingly, the facility for appointment of proxies by the Members will not be available for the Meeting.

The route map, proxy form as well as the attendance slip are therefore, not annexed to this Notice.

As per the directions provided in the Order of the NCLT, and in compliance with the applicable provisions, the
Notice of the Meeting and the accompanying documents are being sent only through electronic mode via e-mail
to those equity shareholders whose e-mail addresses are registered with the Company/Registrar and Transfer
Agent/Depository Participant(s) (“DP”)/ Depositories. Physical copy of this Notice along with accompanying
documents will be sent to those equity shareholders who request for the same.

The Notice convening the Meeting will be published through advertisement in (i) Business Standard (All India
Editions) in English language and (ii) Navshakti in Marathi language (having wide circulation in Maharashtra
i.e., the state where the Registered Office of the Company is situated).

The Members can join the Meeting in the VC/OAVM mode 30 minutes before the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice. Attendance of the equity
shareholders joining the Meeting through VC/ OAVM will be counted for the purpose of ascertaining the quorum
under Section 103 of the Act. Further, in terms of the Order in case the required quorum for the Meeting is not
present at the commencement of the Meeting, then the Meeting shall be adjourned by 30 (thirty) minutes and
thereafter, the persons present shall be deemed to constitute the quorum.

In accordance with the requirements of Sections 112 and 113 of the Act read with Rule 10 of the CAA Rules,
where a body corporate is a member, authorized representatives of the body corporate 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 an authority letter/power of attorney by the board of directors or a certified
true copy of the resolution passed by its board of directors or other governing body of such corporate authorizing
such person to attend and vote at the Meeting through VC/ OAVM as its representative, is to be emailed to the
Scrutinizer at rahuldrolia@gmail.com and to the Company at investors(@dbg.co.in not later than 48 (forty eight)
hours before the time scheduled for holding the Meeting.

As per the directions of the Hon’ble Tribunal, Mr. Mahesh Ambalal Kuvadia (B.com, LLB, Fellow Company
Secretary), retired Regional Director, has been appointed as the Chairperson of the Meeting including for any
adjournments thereof.

The Hon’ble Tribunal has also appointed Mr. Rahul Anand Drolia as Scrutinizer of the Meeting, including any
adjournments thereof, to scrutinize the process of remote e-Voting prior to the Meeting as well as e-Voting
during the Meeting, in a fair and transparent manner.
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10.

11.

12.

13.

14.

15.

The results declared along with the consolidated Scrutinizer’s Report shall be hosted on the website of the
Company i.e. https://www.dbrealty.co.in and on the website of NSDL at www.evoting.nsdl.com being the
Depository appointed by the Company within two working days of the conclusion of the Meeting. The results
shall simultaneously be communicated to BSE Limited and the National Stock Exchange of India Limited.

The result shall be reported to the NCLT by the Chairperson within the time fixed by NCLT (i.e., within 30 days
of conclusion of Meeting), as directed in the NCLT Order.

The Company has engaged the services of NSDL for the purpose of providing facility of voting by remote e-
Voting and e-Voting during the Meeting so as to enable the equity shareholders, to cast their votes on the
aforesaid resolution. The remote e-Voting period begins on Saturday, March 22, 2025, at 9.00 A.M. (IST) and
ends on Thursday, March 27, 2025 5.00 P.M. (IST). The remote e-Voting module shall be disabled by NSDL
for voting thereafter.

The detailed instructions for joining the Meeting through VC /OAVM and before or during the Meeting, forms
part of the notes to this Notice.

Shareholders who would like to express their views or ask questions with respect to the agenda item of the
Meeting will be required to register themselves as speaker by sending e-mail at investors@dbg.co.in from their
registered e-mail address, mentioning their name, DP ID & Client ID / folio number and mobile number. Only
those Shareholders who have registered themselves as speaker by 05.00 p.m. (IST) on Thursday, March 20, 2025
will be able to speak at the Meeting. The Chairperson of the Meeting reserves the right to restrict the number of
questions and / or number of speakers, depending upon availability of time, for smooth conduct of the Meeting.

Further, Shareholders who would like to have their questions / queries responded to during the Meeting are
requested to send such questions / queries in advance at investors@dbg.co.in within the aforesaid time period.

Members shall have the option to vote electronically (“e-Voting”) either before the Meeting (“remote e-Voting™)
or during the Meeting. Members attending the Meeting through VC /OAVM should note that those who are
entitled to vote but have not exercised their right to vote by remote e-Voting, may vote during the Meeting
through e-Voting for the business specified in the Notice. The Members who have exercised their right to vote
by remote e-Voting may attend the Meeting but cannot vote again.

Voting rights shall be reckoned on the paid-up value of the shares registered in the name of the Members / list
of Beneficial Owners maintained by Depositories as on the cut-off date i.e., March 21, 2025.

A person, whose name is recorded in the Register of Members / list of Beneficial Owners maintained by the
Depositories as on the Cut-off date only shall be entitled to avail the facility of remote e-Voting or e-Voting
during the Meeting.

Any person who becomes an equity shareholder of the Company after sending of the Notice and holding shares

as on the Cut-off date shall also follow the procedure stated herein. A person who is not an equity shareholder
as on the Cut-off date should treat this Notice for information purposes only.

PROCEDURE FOR REMOTE E-VOTING, ATTENDING THE MEETING AND E-VOTING DURING
THE MEETING:

STEP 1: ACCESS TO NSDL E-VOTING SYSTEM

A) LOGIN METHOD FOR E-VOTING AND JOINING VIRTUAL MEETING FOR INDIVIDUAL

SHAREHOLDERS HOLDING SECURITIES IN DEMAT MODE

In terms of SEBI circular dated 9" December, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in
their demat accounts in order to access e-Voting facility.
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Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders

Login Method

Individual Shareholders holding
securities in demat mode with
NSDL.

1.

Existing IDeAS user can visit the e-Services website of NSDL Viz.
https://eservices.nsdl.com either on a Personal Computer or on a mobile.
On the e-Services home page click on the “Beneficial Owner” icon
under “Login” which is available under ‘IDeAS’ section , this will
prompt you to enter your existing User ID and Password. After successful
authentication, you will be able to see e-Voting services under Value
added services. Click on “Access to e-Voting” under e-Voting services
and you will be able to see e-Voting page. Click on company name or e-
Voting service provider i.e. NSDL and you will be re-directed to e-
Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.

If you are not registered for IDeAS e-Services, option to register is
available at https://eservices.nsdl.com. Select “Register Online for
IDeAS Portal” or click at
https://eservices.nsdl.com/Secure Web/IdeasDirectReg.jsp.

Visit the e-Voting website of NSDL. Open web browser by typing the
following URL: https://www.evoting.nsdl.com/ either on a Personal
Computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have
to enter your User ID (i.e. your sixteen digit demat account number hold
with NSDL), Password/OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected
to e-Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL
Speede” facility by scanning the QR code mentioned below for seamless
voting experience.

NSDL Mobile App is available on

.‘ AppStore . Google Play

Individual Shareholders holding
securities in demat mode with
CDSL

Existing users who have opted for CDSL Easi / Easiest, they can login
through their user id and password. Option will be made available to
reach e-Voting page without any further authentication. The users to
login Easi / Easiest are requested to visit CDSL website
“www.cdslindia.com” and click on login icon & New System Myeasi
Tab and then user your existing Myeasi username & password.

After successful login the Easi / Easiest user will be able to see the e-
Voting option for eligible companies where the e-Voting is in progress
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Type of shareholders Login Method

as per the information provided by Company. On clicking the e-Voting
option, the user will be able to see e-Voting page of the e-Voting service
provider for casting your vote during the remote e-Voting period.
Additionally, there is also links provided to access the system of all e-
Voting Service Providers, so that the user can visit the e-Voting service
providers’ website directly.

3. Ifthe user is not registered for Easi/Easiest, option to register is available
at CDSL website www.cdslindia.com and click on “login” & New
System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing
demat Account Number and PAN No. from a link in www.cdslindia.com
home page. The system will authenticate the user by sending OTP on
registered Mobile & Email as recorded in the demat Account. After
successful authentication, user will be able to see the e-Voting option
where the e-Voting is in progress and also able to directly access the
system of all e-Voting Service Providers.

Individual Shareholders (holding | You can also login using the login credentials of your demat account through
securities in demat mode) login | your Depository Participant registered with NSDL/CDSL for e-Voting
through their depository | facility. upon logging in, you will be able to see e-Voting option. Click on e-
participants Voting option, you will be redirected to NSDL/CDSL Depository site after
successful authentication, wherein you can see e-Voting feature. Click on
company name or e-Voting service provider i.e. NSDL and you will be
redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the
meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and
Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to
login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding securities | Members facing any technical issue in login can contact NSDL

in demat mode with NSDL helpdesk by sending a request at evoting@nsdl.co.in or call at 022
- 4886 7000

Individual Shareholders holding securities | Members facing any technical issue in login can contact CDSL

in demat mode with CDSL helpdesk by sending a request at helpdesk.e-

Voting@cdslindia.com or contact at toll free no. 1800 21 09911

B) LOGIN METHOD FOR E-VOTING AND JOINING VIRTUAL MEETING FOR SHAREHOLDERS
OTHER THAN INDIVIDUAL SHAREHOLDERS HOLDING SECURITIES IN DEMAT MODE AND
SHAREHOLDERS HOLDING SECURITIES IN PHYSICAL MODE.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.
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5.

6.

Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section.

A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as
shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/
with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on

e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.

Your User ID details are given below :

Manner of holding shares i.e. Demat | Your User ID is:
(NSDL or CDSL) or Physical
a) For Members who hold shares in demat | 8 Character DP ID followed by 8 Digit Client ID

account with NSDL. For example if your DP ID is IN300*** and Client ID is
[2**%%%% then your user ID is IN3QQ***] 2%*3*%%,

b) For Members who hold shares in demat | 16 Digit Beneficiary ID

account with CDSL. For example if your Beneficiary ID is 2%k sk
then your user [D is [ 2¥¥#dsditostosk

¢) For Members holding shares in Physical | EVEN Number followed by Folio Number registered with
Form. the Company

For example if folio number is 001*** and EVEN is
101456 then user ID is 101456001 ***

Password details for shareholders other than Individual shareholders are given below:

(a) If you are already registered for e-Voting, then you can user your existing password to login and cast your
vote.

(b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’
which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial
password’ and the system will force you to change your password.

(¢) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the Company, your ‘initial password’ is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e. a .pdf file. Open the.pdf file. The password to open the .pdf
file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio
number for shares held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial
password’.

(ii) If your email ID is not registered, please follow steps mentioned below in process for those
shareholders whose email ids are not registered.

If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password:

(a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or
CDSL) option available on www.evoting.nsdl.com.

(b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on
www.evoting.nsdl.com.

(¢) If you are still unable to get the password by aforesaid two options, you can send a request at
evoting(@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name and your
registered address etc.
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(d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting
system of NSDL.

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of e-Voting will open.

STEP 2: CAST YOUR VOTE ELECTRONICALLY AND JOIN THE MEETING ON NSDL E-VOTING

SYSTEM.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding
shares and whose voting cycle and Meeting is in active status.

Select “EVEN” of Valor Estate Limited to cast your vote during the remote e-Voting period and casting your
vote during the Meeting. For joining virtual meeting, you need to click on “VC/OAVM?” link placed under “Join
Meeting”.

Now you are ready for e-Voting as the Voting page opens.

On the voting page, enter the number of shares on the Cut-Off Date under “FOR/AGAINST” or alternatively,
an equity shareholder may partially enter any number in “FOR” and partially “AGAINST” but the total number
in “FOR/ AGAINST” taken together shall not exceed the total shareholding of the equity shareholder as on the
Cut-Off Date. An equity shareholder may also choose the option ABSTAIN. If an equity shareholder does not
indicate either “FOR” or “AGAINST” it will be treated as “ABSTAIN” and the shares held will not be counted
under either head.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for
which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed. You can also take the printout of
the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1.

It is strongly recommended not to share your password with any other person and take utmost care to keep
your password confidential. Login to the e-Voting website will be disabled upon five unsuccessful attempts
to key in the correct password. In such an event, you will need to go through the “Forgot User
Details/Password?” or “Physical User Reset Password?”” option available on www.evoting.nsdl.com to reset
the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-Voting
user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll free
no.: 022 - 4886 7000 or send a request to Mr. Amit Vishal, Deputy Vice President — NSDL at
evoting@nsdl.co.in.

Process for those shareholders whose email ids are not registered with the depositories for procuring user id
and password and registration of e mail ids for e-Voting for the resolutions set out in this notice:

1.

In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested
scanned copy of Aadhar Card) by email to Registrar and Transfer Agents of the Company “MUFG Intime India
Private Limited (formerly known as Link Intime India Private Limited)” at rnt.helpdesk@linkintime.co.in.

In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary
ID), Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN
card), AADHAR (self attested scanned copy of Aadhar Card) to Registrar and Transfer Agents of the Company
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“MUFG Intime India Private Limited (formerly known as Link Intime India Private Limited)” at
rnt.helpdesk@linkintime.co.in. If you are an Individual shareholders holding securities in demat mode, you are
requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and joining
virtual meeting for Individual shareholders holding securities in demat mode.

Alternatively shareholder/members may send a request to evoting(@nsdl.co.in for procuring user id and password
for e-Voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID
correctly in their demat account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE MEETING ARE AS
UNDER:-

1.

The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above for remote e-
Voting.

Only those Members/ shareholders, who will be present in the Meeting through VC/OAVM facility and have
not casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so,
shall be eligible to vote through e-Voting system in the Meeting.

Members who have voted through Remote e-Voting will be eligible to attend the Meeting. However, they will
not be eligible to vote at the Meeting.

The details of the person who may be contacted for any grievances connected with the facility for e-Voting on
the day of the Meeting shall be the same person mentioned for Remote e-Voting.

STEP 3: INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH VC/OAVM
ARE AS UNDER:

1.

Members will be provided with a facility to attend the Meeting through VC/OAVM through the NSDL e-Voting
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system.
After successful login, you can see link of “VC/OAVM link” placed under “Join Meeting” menu against
Company name. You are requested to click on VC/OAVM link placed under Join Meeting menu. The link for
VC/OAVM will be available in Shareholder/Member login where the EVEN of Company will be displayed.
Please note that the members who do not have the User ID and Password for e-Voting or have forgotten the User
ID and Password may retrieve the same by following the remote e-Voting instructions mentioned in the notice
to avoid last minute rush.

Members are encouraged to join the Meeting through Laptops for better experience.

Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance
during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile
Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH AT MUMBAI
COMPANY APPLICATION NO. C.A.(CAA)12(MB)2025

In the matter of the Companies Act, 2013;
And

In the matter of Application under Sections 230 to 232 read
with section 52 and 66 and other applicable provisions of the
Companies Act, 2013 read with Companies (Compromises,
Arrangements and Amalgamation) Rules, 2016;

And

Composite Scheme of Amalgamation and Arrangement
between the Valor Estate Limited (”Amalgamated
Company”’/“Demerged Company”/“VEL”) and Esteem
Properties Private Limited (“Amalgamating
Company”/“EPPL”) and Advent Hotels International
Private Limited ("Resulting Company”/“AHIPL”) and their
respective shareholders and creditors under Sections 230 to
232 read with Sections 52 and 66 and other applicable
provision of the Companies Act, 2013.

Valor Estate Limited (formerly known as D B)
Realty Limited) having registered office at 7th)
Floor, Resham Bhavan, Veer Nariman Road,)
Churchgate, Mumbai, Maharashtra, 400020

(CIN: L70200MH2007PLC166818)

... Amalgamated / Demerged Company

EXPLANATORY STATEMENT UNDER SECTION(S) 102, 230 TO 232 AND OTHER APPLICABLE
PROVISIONS OF THE COMPANIES ACT, 2013 (“ACT”) AND RULE 6 OF THE COMPANIES
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016, SEBI (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 (“SEBI LISTING
REGULATIONS”) READ WITH THE SEBI SCHEME CIRCULAR, OTHER APPLICABLE CIRCULARS
ISSUED BY SEBI, EACH AS AMENDED, ACCOMPANYING THE NOTICE CONVENING THE
MEETING OF THE EQUITY SHAREHOLDERS OF THE COMPANY PURSUANT TO THE ORDER OF
THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH, DATED FEBRUARY 11,
2025

1. Pursuant to the Order passed by Hon’ble NCLT a Meeting of the Equity Shareholders of the Company is being
convened for the purpose of considering, and if thought fit, approving the Scheme.

VEL, EPPL and AHIPL are collectively referred to as the ‘Companies’.

This is a statement accompanying the Notice for the Meeting as required under the Act. The Meeting will be
convened as per the details given below:
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Day Friday

Date March 28, 2025

Time 3:00 pm

Mode Video conference (“VC”) or other audio-visual means (“OVAM”)

A copy of the Scheme which has been, inter alia, placed before Audit Committee and Committee of Independent

Directors of the Company and approved by the Board of Directors of the Companies at their respective meetings

held June 6, 2024, is enclosed as Annexure 1. Copy of Audit Committee Report and Independent Directors

Committee Report is enclosed as Annexure 3D and 3E respectively. Capitalised terms used herein but not

defined shall have the meaning assigned to them in the Scheme, unless stated otherwise.

The Scheme, inter alia, provides for the following:

a. The amalgamation of EPPL into and with VEL (hereinafter referred to as ‘Amalgamation”);

b. The transfer and vesting of the demerged undertaking (as defined in the Scheme) of VEL into AHIPL on a
going concern basis (hereinafter referred to as ‘Demerger”);

c. Reduction of preference share capital of VEL;

d. The adjustment of securities premium account of VEL pursuant to demerger; and
Various other matters incidental, consequential or otherwise integrally connected therewith, including
changes to the share capital of AHIPL, pursuant to provisions of Sections 230 to 232 read with sections 52

and 66 and other applicable/relevant provisions of the Act in the manner provided for in this Scheme and in
compliance with the provisions of the Income Tax Act, 1961 and other applicable regulatory requirements.

The equity shareholders of the Company would be entitled to vote by remote e-Voting prior to the Meeting or
by e-Voting during the Meeting. The quorum of the Meeting shall be 30 (thirty) equity sharecholders of the
Company present through VC / OAVM.

In terms of the said Order, the NCLT, has appointed Mr. Mahesh Ambalal Kuvadia (B.com, LLB, Fellow
Company Secretary), retired Regional Director to be the Chairperson and Mr. Rahul Anand Drolia as the
Scrutinizer of the Meeting.

The Company, EPPL and AHIPL are in process of filing the Scheme in Form No. GNL-1 with the Registrar of
Companies, Mumbai.

Details as per Rule 6(3) of the CAA Rules:

(a) Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order and the date, time and
venue of the Meeting.

(b) Details of the Companies:
(i) Valor Estate Limited

Date of Incorporation January 8, 2007

Corporate Identification Number L70200MH2007PLC166818
Permanent Account Number AACCDS174F

Type of Company Public Limited Company

Email Address investors@dbg.co.in

Name of the stock exchange(s) where The equity shares of the Company are
securities of the Company are listed listed on BSE and NSE.
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(i) Esteem Properties Private Limited

Date of Incorporation March 21, 1995

Corporate Identification Number U99999MH1995PTC086668
Permanent Account Number AAACE8434D

Type of Company Private Limited Company

7% floor, Resham Bhavan, Veer Nariman
Road, Churchgate, Mumbai — 400 020

Email Address cosecdbr@dbg.co.in

Name of the stock exchange(s) where
securities of the Company are listed

Registered Office

NA

(iii) Advent Hotels International Private Limited

Date of Incorporation November 15, 2006
Corporate Identification Number U55101MH2006PTC165577
Permanent Account Number AAKCS3387H

Type of Company Private Limited Company

7% floor, Resham Bhavan, Veer Nariman
Road, Churchgate, Mumbai — 400 020

Email Address cosecdbr@dbg.co.in

Name of the stock exchange(s) where
securities of the Company are listed

Registered Office

NA

(¢) Other particulars of the Company as per Rule 6(3) of the CAA Rules:

(i) Summary of the main objects as per the Memorandum of Association and main business carried on by
the Company:

The objects for which the Company has been established are set out in its Memorandum of Association.
The relevant object clauses as set out in Clause III A of the Memorandum of Association are, inter alia,
reproduced hereunder:

“l. To carry on the business in or outside India of construction works and that of Builders,
Developers, Contractors, or all kinds of works viz. Road, Bridge, Buildings, industrial/
residential/ commercial premises or Factories, Factory Sheds, Industrial Complexes and
construct, erect, build, repair, re-model, demolish, develop, improve, grades, curve, pave,
macadamize, cement and maintain building structures, houses, apartments, malls, restaurants,
multiplexes, hospitals, clubs, holiday resorts, schools, places of worship, highways, roads,
paths, streets, sideways, courts, alleys, pavements and to do other similar construction, leveling
of paving work, and for these purposes to purchase, take on lease, or otherwise acquire and
hold any lands and prepare lay-out thereon or building of any tenure or buildings of any tenure
or description wherever situated, or rights or interests there in or connected therewith works
of all types, land developments and/or of soil investigation and contractor of Central Public
Works Department, State Public Works Department, other Government Bodies or Semi
Government Bodies or Civil Bodies.

2. To carry on the business as builders and general construction contractors and own, sell,
acquire, process, develop, construct, demolish, enlarge, rebuild, renovate, decorate, repair,
maintain, letout, hire, lease, rent, pledge, mortgage or otherwise deal in construction of all
description like land, buildings, flats, shops, commercial, educational and non commercial
complex, houses and other immovable properties of any tenure and any interest therein, hotels,
cinema houses, auditoriums, gallery, club houses, roads, body buildings, airports, tower
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platforms, highways, tunnels, pipelines, hospitals, nursing homes, clinics, godowns,
warehouses, factories, colleges, schools, townships, freehold & leasehold grounds and land
developing properties in general and to purchase, take on lease, acquire in exchange or
otherwise own, hold, occupy, manage, control, construct, erect, alter, develop, pull down
improve, repair, renovate, work, build, plan, layout, sell, transfer, mortgage, charge, assign,
letout, hire, sub-let, sub-lease all types of lands, plots, buildings, bunglows, quarters, offices,
flats, chawls, slums warehouses, godowns, shops, stalls, markets, houses, structures,
undertakings, constructions tenements, roads, bridges, forests, estates, assets and properties,
movable or immovable freehold or lease-hold of whatever nature and description and where
situate.”

(ii) Details of change of name, registered office and objects of the Company during the last 5 (five) years:

i.  Change of Name: Valor Estate Limited was originally incorporated as D B Realty Limited. The
name was changed to Valor Estate Limited on March 8§, 2024

ii. Change of Registered Office: The registered office of the Company was changed from DB House,
Gen. A.K.Viadya Marg, Goregaon East, Mumbai-400063 to DB Central, Maulana Azad Road,
Rangwala Compound, Jacob Circle, Mumbai- 400011 with effect from August 01, 2020.

Thereafter, it was changed from DB Central, Maulana Azad Road, Rangwala Compound, Jacob
Circle, Mumbai- 400011 to 7th Floor, Resham Bhavan, Veer Nariman Road, Churchgate, Mumbai
400020 with effect from March 01, 2023

iii. Change of objects: There were no changes in the objects of the Company

(iii) Details of the capital structure of the Company including authorized, issued, subscribed and paid-up
share capital:

A. The share capital structure of the Company as on December 31, 2024 is as under:

Particulars Amount in INR
Authorized

92,50,00,000 Equity Shares of Rs. 10/- each 9,25,00,00,000
Zi(})l,O0,000 8% Redeemable Preference Shares of Rs. 10/- 75.00,00,000
Total 10,00,00,00,000
Issued, Subscribed and Paid-up

53,84,65,491 equity shares of Rs. 10/- each 5,38,46,54,910
;1;55,740 8% redeemable preference shares of Rs. 10/- 71,75.57,400
Total 6,10,22,12,310

B. The expected post-scheme share capital structure of the Company as on December 31, 2024 is as

under:
Particulars Amount in INR
Authorized
86,00,00,000 Equity Shares of Rs. 10/- each 8,60,00,00,000
0, -
5;501)1,00,000 8% Redeemable Preference Shares of Rs. 10/ 65.00.00,000
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Particulars

Amount in INR

Total

9,25,00,00,000

each

Issued, Subscribed and Paid-up
53,84,65,491 equity shares of Rs. 10/- each
6,45,80,166 8% redeemable preference shares of Rs. 10/-

5,38,46,54,910

64,58,01,660

Total

6,03,04,56,570

(iv) A copy of the consolidated and standalone audited financial statements for the financial year ended
March 31, 2024 of the Company is enclosed as Annexure 2A and a copy of consolidated and standalone
unaudited financial results (limited reviewed) for the period ended December 31, 2024 of the Company
is enclosed as Annexure 2B.

™)

Details of the promoters and directors of the Company along with their addresses:

A. The details of the promoters of the Company are as follows:

Sr No. Name of Promoter /| Address
Promoter Group

Promoters

1. Vinod Kumar Goenka Karmyog, 6" Floor, Plot No. 11, North South Road No.
6, Opp. Joggers Park, Juhu Scheme, Juhu- 400 049

2. Vinod Goenka HUF Karmyog, 6" Floor, Plot No. 11, North South Road No.
6, Opp. Joggers Park, Juhu Scheme, Juhu- 400 049

3. Shahid Usman Balwa Room No. 7, Aliya Villa Boman House, Plot No. 38, oth
Road, Near Hill Road, Bandra (West), Mumbai- 400
050

4. Neelkamal Tower 265/E, Bellasis Road, Opp. BEST Bus Depot,

Construction LLP

Mumbai Central Mumbai - 400 008

Promoter Group

5. Sanjana Vinod Goenka Karmyog, 6 Floor, Plot No. 11, North South Road No.
6, Opp. Joggers Park, Juhu Scheme, Juhu- 400 049
6. Aseela Vinod Goenka Karmyog, 6" Floor, Plot No. 11, North South Road No.
6, Opp. Joggers Park, Juhu Scheme, Juhu- 400 049
7. Jayvardhan Vinod Goenka | Karmyog, 6™ Floor, Plot No. 11, North South Road No.
6, Opp. Joggers Park, Juhu Scheme, Juhu- 400 049
8. Aseela  Goenka  Sunita | 06th Floor, Karmyog Apartment, Hatkesh Society, Near
Goenka Alok Agarwal | Joggers Park, JVPD Scheme, Juhu, Vile Parle (E)
Trustee of Goenka Family | Mumbai - 400 054.
Trust
9. Shravan Kumar Bali 1001, Woodlands, Upper Govind Nagar, Malad (East),
Mumbai - 400 097.
10. Shanita Deepak Jain 61-A, Shruti Apartment, Yashodham, General A.K.
Vaidya Marg, Goregaon (East), Mumbai - 400 063
11. Karim Gulamali Morani Shagun, 30, NS Road No 9, JVPD Scheme, Vileparle
(West), Mumbai- 400 056.
12. Mohammed Gulamali | Shagun, 30, NS Road No 9, JVPD Scheme, Vileparle
Morani (West), Mumbai- 400 056.
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Sr No. Name of Promoter /| Address
Promoter Group
13. Ali Gulamali Morani Shagun, 30, NS Road No 9,
JVPD Scheme, Vileparle (West), Mumbai- 400 056.
14. Shabana Balwa Room No. 7, Aliya Villa Boman House,
Plot No. 38, 9" Road, Near Hill Road,
Bandra (West), Mumbai- 400 050
15. Mohammad Salim Balwa Aaliya Manor, TPS IV, Almedia Park, Bandra West,
Mumbai 400050
16. Usman Balwa Aaliya Manor, TPS IV, Almedia Park, Bandra West,
Mumbai 400050
17. Ishaq Balwa Amina Apartment, CHSL, lot No. 44, TPS 4, Near
Almeida Park, Bandra (West), Mumbai- 400 050
18. Salim Balwa Aaliya Manor, TPS 1V, Almeida Park, Bandra West,
Mumbai 400050
19. Wahida Asif Balwa Amina House, 6" Road, Almeida Park,
Bandra (West), Mumbai- 400 050
20. Mohammed Yusuf Balwa | Amina CHSL, Ground Floor, Near Almeda Park, Bandra
(West), Mumbai- 400 050
21. Abdul Hafeez Salim Balwa | Aaliya Manor, TPS IV, Almedia Park, Bandra West,
Mumbai 400050
22. Shruti Ahuja 101/102, Brindavan, Plot 140, Kailashpuri, Upper
Govind Nagar, Malad East, Mumbai- 400 097
23. SB Fortune Realty Private | 265/E, Bellasis Road,
Limited Opp. BEST Bus Depot,
Mumbai Central Mumbai- 400 008
24, V S Erectors And Builders | Dynamix House, General A.K. Vaidya Marg,
Private Limited Yashodham, Goregaon (East), Mumbai - 400 063
25. Top Notch Buldcon LLP Dynamix House, General A.K. Vaidya Marg,
Yashodham, Goregaon (East), Mumbai - 400 063.

B. The details of the directors of the Company are as follows:

Sr. Name of the Directors Designation Address
No.
1. Mr. Vinod Kumar Goenka | Chairman and | Karmyog, 6" Floor, Plot No. 11, North
Managing South Road No. 6, Opp. Joggers Park,
Director Juhu Scheme, Juhu- 400 049
2. Mr. Shahid Balwa Vice  Chairman | Room No. 7, Aliya Villa Boman House,
and Managing | Plot No. 38, 9" Road, Near Hill Road,
Director Bandra (West),
Mumbai- 400 050
3. Ms. Maryam Khan Independent Rahat Kareem Khan, Mouhlla Kot
Director Darbar, Hasanpur, Amroha, Uttar
Pradesh- 244 241
4. Mr. Nabil Patel Executive Al-Hashmi, 10" Floor,
Director
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1003/4/5, 24-  Motlibai  Street,
Agripada, Mumbai- 400 008
5. Mr. Mahesh  Manilal | Independent 304, Sholay Building, Seven
Gandhi Director Bunglows, Raheja Complex,
Andheri (West), Mumbai- 400 061
6. Mr. Rajeev RA Independent B-902, Oriana Rustomjee,
Director Nanasaheb  Dharmadhikari  Road,
Bandra (East), Mumbai — 400 051

(vi) The date of the board meeting of the Company at which the Scheme was approved by the Board of
Directors 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:

The Board of Directors of the Company approved the Scheme at its Meeting held on June 6, 2024.
Details of the manner in which the Directors of the Company voted at its meeting are as follows:

Sr. No. Name of the Directors Voted in favour/ against/ abstained
1. Mr. Vinod Kumar Goenka Voted in favour
2 Mr. Shahid Balwa Voted in favour
3 Mr. Mahesh M. Gandhi Voted in favour
4. Mr. Jagat Killawala* Voted in favour
5 Mr. Rajeev RA** N.A.

6 Ms. Maryam Khan Voted in favour
7 Mr. Nabil Patel Voted in favour

*Mr. Jagat Killawala ceased to be an Independent Director of the Company with effect from 26™
September 2024 upon expiration of his term of 5 years.

**Mr. Rajeev RA was appointed as an Independent Director of the Company with effect from 27
September 2024

(vii) The Disclosure about the effect of the Scheme on the various stakeholders of the Company:

Sr No. | Category of Stakeholder | Effect of the Scheme on the stakeholders

1. Shareholders The effect of the Scheme on the shareholders, promoters,

5 Promoters non-promoter shareholders, and key managerial

3. Non-Promoter personnel of the Cqmpany is given in the report adopted

Shareholders by the Board of Directors of Company pursuant to the
: provisions of Section 232(2)(c) of the Act which is
4. Key Managerial Personnel | ¢nclosed as Annexure 3A to this Statement.
(KMP)

5. Directors The Scheme will have no effect on the office of the
existing Directors of the Company. The composition of
the Board of Directors of the Company may change by
appointments, retirements or resignations in accordance
with the provisions of the Act, Listing Regulations,
Memorandum of Association and Articles of Association
of the Company.

6. Depositors There are no depositors. Hence this is not applicable

7. Creditors All the liabilities of the Amalgamating Company,

immediately before the Amalgamation, shall become the

liabilities of the Company, by virtue of the
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Sr No.

Category of Stakeholder

Effect of the Scheme on the stakeholders

Amalgamation, with effect from the Appointed Date as
specified in the Scheme.

The assets and net-worth of the Company post-Scheme
would be more than sufficient to meet the obligations and
liabilities of the Company, and accordingly the present
Scheme is in no manner prejudicial to the interests of the
creditors of the Company. Further, no compromise is
proposed with the creditors of the Company under the
Scheme nor will the liability in respect of any creditor be
reduced or extinguished under the Scheme.

All the Demerged Liabilities (as defined in the Scheme)
shall, without any further act or deed, be and stand
transferred to and be deemed to be transferred to the
Resulting Company to the extent that they are
outstanding as on the Appointed Date 2 and the Resulting
Company shall meet, discharge and satisfy the same such
that VEL shall in no event be responsible or liable in
relation to the Demerged Liabilities transferred by VEL.

Debenture holders

Not Applicable

Deposit trustee and
debenture trustee

Not Applicable

10.

Employees of the
Company

Employees of VEL engaged in or in relation to the
Demerged Undertaking, who are in service immediately
preceding the Effective Date shall, on and from the
Effective Date, become and be engaged as, and be
deemed to become and be engaged as, employees of the
Resulting Company, without any break or interruption in
service as a result of the transfer, and the Employees’
terms and conditions are on the whole, protected and not
less favourable than those on which they are engaged by
VEL, immediately preceding the Effective Date

(d) Other particulars of EPPL as per Rule 6(3) of the CAA Rules:

(i) Summary of the main objects as per the Memorandum of Association and main business carried on by

EPPL:

The objects for which EPPL has been established are set out in its Memorandum of Association. The
relevant object clauses as set out in Clause III A of the Memorandum of Association are, inter alia,
reproduced hereunder:

“1. To carry on the business of builders, engineers, developers, realtors, and contractors in all
branches of construction and to construct buildings or any other effect and selling buildings
or developed properties on cash or otherwise or on ownership or co-operative basis or hire
purchase basis.

2. To carry on all their respective branches the business of real estate brokers, dealers and
contractors”.

(ii) Details of change of name, registered office and objects of EPPL during the last 5 (five) years:
A. Change of Name: Not Applicable
B. Change of Registered Office: The registered office of EPPL was changed from DB House, Gen.
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A.K.Viadya Marg, Goregaon East, Mumbai-400063 to DB Central, Maulana Azad Road, Rangwala
Compound, Jacob Circle, Mumbai- 400011 with effect from August 01, 2020.

Thereafter, it was changed from DB Central, Maulana Azad Road, Rangwala Compound, Jacob
Circle, Mumbai- 400011 to 7th Floor, Resham Bhavan, Veer Nariman Road, Churchgate, Mumbai
400020 with effect from March 01, 2023.

C. Change of objects: There were no changes in objects of the Company

(iii) Details of the capital structure of EPPL including authorized, issued, subscribed and paid-up share

capital:

A. The share capital structure of EPPL as on December 31, 2024 is as under:
Particulars Amount in INR
Authorized
10,000 equity shares of Rs. 100/- each 10,00,000
Total 10,00,000
Issued, Subscribed and Paid-up
10,000 equity shares of Rs. 100/- each fully paid up 10,00,000
Total 10,00,000

B. The expected post-Scheme capital structure of EPPL — Upon the Scheme becoming effective, EPPL
shall stand dissolved without winding up and the equity shares of EPPL shall stand cancelled without
any further act or deed.

(iv) A copy of the audited financial statements for the financial year ended March 31, 2024 of EPPL is
enclosed as Annexure 2C and copy of unaudited financial statement for the period ended December
31, 2024 is enclosed as Annexure 2D.

(v) Details of the promoters and directors of EPPL along with their addresses:

A. The details of the promoters of EPPL are as follows:

Sr Name of Promoter Address

No.

1. Valor Estate Limited 7th Floor, Resham Bhavan, Veer Nariman Road,
Churchgate, Mumbai, Maharashtra, 400020

B. The details of the directors of EPPL are as follows:

Sr Name of | Designation Address
No. Director
1. Mr. Nabil Patel Director Al-Hashmi, 10th Floor,

1003/4/5, 24- Motlibai Street, Agripada,
Mumbai - 400 008

2. Mr. Satish | Director E-213, Dhirag Uphar Society, Behind
Agarwal Dindoshi Bus Depot, Malad (East),
Mumbai - 400 097

(vi) The date of the board meeting of EPPL at which the Scheme was approved by the Board of Directors
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:
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The Board of Directors of EPPL approved the Scheme at its Meeting held on June 6, 2024. Details of
the manner in which the Directors of EPPL voted at its meeting are as follows:

Sr No.

Name of Director

Voted in favour/ against/ abstained

1.

Mr. Nabil Patel

Voted in favour

2.

Mr. Satish Agarwal

Voted in favour

(vii) Disclosure about the effect of the Scheme on the various stakeholders of EPPL:

Sr
No.

Category of Stakeholder

Effect of the Scheme on the stakeholders

Shareholders

Promoters

Non-Promoter Shareholders

bl el B Mo

Key Managerial Personnel
(KMP)

The effect of the Scheme on the shareholders, promoters,
non-promoter shareholders, and key managerial
personnel of EPPL is given in the report adopted by the
Board of Directors of EPPL pursuant to the provisions of
Section 232(2)(c) of the Act which is enclosed as
Annexure 3B to this Statement.

Directors

EPPL shall stand dissolved pursuant to the Scheme. The
Scheme does not provide for any directions of the
Amalgamating Company to become directors of the
Company unless any such directors are existing directors
of the Company.

Depositors

Not applicable

Creditors

All the liabilities of the Amalgamating Companies,
immediately before the Amalgamation, shall become the
liabilities of the Company, by virtue of the
Amalgamation, with effect from the Appointed Date as
specified in the Scheme.

The assets and net-worth of the Company post-Scheme
would be more than sufficient to meet the obligations and
liabilities of the Company (including that of the
Amalgamating Company transferred on amalgamation)
and accordingly the present Scheme is in no manner
prejudicial to the interests of the creditors of the
Amalgamating Company. Further, no compromise is
proposed with the creditors of the Amalgamating
Company under the Scheme nor will the liability in
respect of any creditor be reduced or extinguished under
the Scheme.

Debenture holders

Not applicable

Deposit trustee and

debenture trustee

Not applicable

10.

Employees of the Company

Employees of EPPL who are in service immediately
preceding the Effective Date shall, on and from the
Effective Date, become and be engaged as, and be
deemed to become and be engaged as, employees of the
Company, without any break or interruption in service as
a result of the transfer, and the Employees’ terms and
conditions are on the whole, protected and not less
favourable than those on which they are engaged by
EPPL, immediately preceding the Effective Date
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(e) Other particulars of AHIPL as per Rule 6(3) of the CAA Rules:

(i) Summary of the main objects as per the Memorandum of Association and main business carried on by
AHIPL:

The objects for which AHIPL has been established are set out in its Memorandum of Association. The
relevant object clauses as set out in Clause III A of the Memorandum of Association are, inter alia,
reproduced hereunder:

“I. To purchase, take on lease or own or exchange or otherwise any lands with or without
buildings or structures and any estate or interest and any rights connected with any such lands
or buildings and to develop, turn to account, lease, sell, transfer, deal in whole or in part or
dispose of in any manner as may seem expedient with all amenities sanitary, water, roads,
lights, conveniences and by constructing, decorating, equipping, furnishing, running and
maintaining, hotels, motels, restaurants, lodging houses, mobile snack bars, milk and snack
bars, laundries, libraries, swimming pools, night clubs, cabaret, music halls, bar rooms,
casinos, holiday homes, cottages and apartments, recreation, and health clubs, hair dressing
and beauty salons, nature cure and yoga centers, amusement parks, cold storages, cinemas,
theatres, studios, exhibition halls, amusement centers, wine and beer shop, massage houses,
concert and dancing halls, discotheques, skating halls, boating and paddling pools,
gvmnasiums, safe deposit vaults, car parks, hangers, bakers, confectioners, and hirers or
carriage, coach abs or motor car, tours and travel agents, ice cream merchants, traders,
dealers, importers, exporters, vendors and brokers of food, beverages and all commodities and
act as money changers.

2. To acquire, receive, accept, hold, exchange, surrender and deal in any foreign currency notes,
coins and foreign exchange in cash or in travelers’ cheques or credit/debit cards and to carry
on the business of money changers subject to the provisions of any law for the time being in
force.”

(ii) Details of change of name, registered office and objects of AHIPL during the last 5 (five) years:

A. Change of Name: Advent Hotels International Private Limited was originally incorporated as Shiva
Realtors Suburban Private Limited. The name was changed to Advent Hotels International Private
Limited on June 24, 2024

B. Change of Registered Office: The registered office of AHIPL has been shifted from 502, Jai
Krishna Complex, off New Link Road, Fun Republic Theatre Lane, Andheri (West), Mumbai- 400
053 to 7th Floor, Resham Bhavan, Veer Nariman Road, Mumbai- 400 020 with effect from
December 07, 2023.

C. Change of objects: Consequent to venture into new business by taking new projects in hotel
business, the object clause was changed by altering MOA of AHIPL. Certificate of Incorporation on
altered MOA received from MCA on June 12, 2024.

(iii) Details of the capital structure of AHIPL including authorized, issued, subscribed and paid-up share
capital:
A. The share capital structure of AHIPL as on December 31, 2024 is as under:
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Particulars Amount in INR
Authorized
2,00,000 equity shares of Rs. 10/- each 20,00,000
Total 20,00,000
Issued, Subscribed and Paid-up
20,000 equity shares of Rs. 10/- each fully paid up 2,00,000
Total 2,00,000

B. The expected post-scheme share capital structure of AHIPL as on December 31, 2024 is as under:

Particulars Amount in INR
Authorized

6,50,00,000 equity shares of Rs. 10/- each 65,00,00,000
;(():(})1,00,000 8% redeemable preference shares of Rs. 10/- 10,00,00,000
Total 75,00,00,000
Issued, Subscribed and Paid-up

5,38,46,549 equity shares of Rs. 10/- each 53,84,65,490
Z;QZIS,SM 8% redeemable preference shares of Rs. 10/- 7.17.55.740
Total 61,02,21,230

(iv) A copy of the audited financial statement for the financial year ended March 31, 2024 is enclosed as

)

Annexure 2E and unaudited financial statements for the period ended December 31, 2024 is enclosed
as Annexure 2F.

Details of the promoters and directors of AHIPL along with their addresses:
A. The details of the promoters of AHIPL are as follows:

Sr Name of Promoter Address

No.

1. Valor Estate Limited 7th Floor, Resham Bhavan, Veer Nariman Road,
Churchgate, Mumbai, Maharashtra, 400020

B. The details of the directors of AHIPL are as follows:

Sr Name of Director Designation Address
No.
1. Mr. Hifzurrehman | Non-Executive Orchid Tower, B Wing, 30th Floor, Flat
Abdullah* Director No 3001, Bellasis Road, Mumbai- 400
008
2. Mr. Satish Agarwal Non-Executive E-213, Dhirag Uphar Society, Behind
Director Dindoshi Bus Depot, Malad (East),
Mumbai- 400 097
3. Mr. Rahul Pandit non-executive Flat No B-1301, Shapoorji Pallonji
director Vicinia, Chandivali, Mumbai - 400072,
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*Mr. Hifzurrehman Abdullah resigned as a Non-Executive Director of AHIPL with effect from
January 28, 2025 and Mr. Rahul Pandit was appointed as a Non-Executive Director of AHIPL

with effect from January 28, 2025.

(vi) The Board of Directors of AHIPL approved the Scheme at its Meeting held on June 6, 2024. Details of
the manner in which the Directors of AHIPL voted at its meeting are as follows:

Sr Name of Director
No.

Voted in favour/ against/ abstained

Mr. Hifzurrehman Abdullah*

Voted in favour

2. Mr. Satish Agarwal

Voted in favour

Mr. Rahul Pandit*

Not Applicable

*Mr. Hifzurrehman Abdullah resigned as a Non-Executive Director of the company with effect
from January 28, 2025 and Mr. Rahul Pandit was appointed as a Non-Executive Director of the

Company with effect from January 28, 2025.

(vii) Disclosure about the effect of the Scheme on the various stakeholders of AHIPL:

Sr No. | Category of Stakeholder Effect of the Scheme on the stakeholders
1. Shareholders The effect of the Scheme on the shareholders,
2. Promoters promoters, non-promoter shareholders, and key
managerial personnel of AHIPL is given in the
3 Non-Promotel‘r Shareholders report adopted by the Board of Directors of
4. Key Managerial Personnel (KMP) | AHIPL pursuant to the provisions of Section
232(2)(c) of the Act which is enclosed as
Annexure 3C to this Statement.
S. Directors The directors of AHIPL shall continue to as
directors of AHIPL post effectiveness of the
Scheme.
Depositors Not applicable
Creditors Pursuant to the Scheme, there is no arrangement
with the creditors, either secured or unsecured, of
AHIPL. The liability of AHIPL towards its
creditors shall not undergo any change pursuant to
the Scheme.
Debenture holders Not applicable
9. Deposit trustee and debenture | Not applicable
trustee
10. Employees of AHIPL There will be no adverse effect of the Scheme on
employees of AHIPL

(f) Other details regarding the Scheme required as per Rule 6(3) of the CAA Rules:

@

(i)

Relationship between the Companies:

EPPL and AHIPL are the wholly owned subsidiaries of VEL. Entire share capital of EPPL and AHIPL

are held by VEL and its nominees.
Appointed Date, Effective Date for the Scheme:

A. “Appointed Date 1” means opening hours of April 01, 2024 or such other date as may be approved
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by the Board of the Parties.

B. “Appointed Date 2” means opening hours of April 01, 2025 or such other date as may be approved
by the Boards of the Parties.

C. “Effective Date” means the day on which all conditions precedent set forth in Clause 38 (Conditions
Precedent) of the Scheme are complied with or otherwise duly waived. Reference in the Scheme to
the date of “coming into effect of this Scheme” or “effectiveness of this Scheme” or “effect of this
Scheme” or “upon the Scheme becoming effective” shall mean the Effective Date;

(iii) Consideration for the Amalgamation and Demerger
A. Amalgamation:

Since EPPL is wholly owned subsidiary of VEL, upon amalgamation of EPPL into and with VEL,
no consideration shall be issued by VEL. Upon the Scheme becoming effective, the entire share
capital of EPPL held by VEL along with its nominees, shall stand cancelled without any further
application, act or deed.

B. Demerger:

AHIPL shall, without any further application, act, deed, consent, acts, instrument or deed, issue and
allot shares, on a proportionate basis to each shareholder of VEL

1 fully paid-up equity share of INR 10 of the Resulting Company (" Resulting Company
New Equity Shares"), credited as fully paid-up, for every 10 equity shares of INR 10 each
of the Demerged Company

and

1 fully paid-up preference share of INR 10 of the Resulting Company ("Resulting
Company New Preference Shares"), credited as fully paid-up, for every 10 preference
share of INR 10 each of the Demerged Company, (“Share Entitlement Ratio”)

Any fraction arising out of allotment of equity, preference shares as per above or clause 20.1 in the
Scheme shall be rounded off to the nearest higher integer.

(iv) Non-applicability of Valuation report and Fairness opinion report:

A. Valuation report containing share exchange ratio issued by — M/s Pawan Shivkumar Poddar (Reg
No. —IBBI/RV/06/2019/12475, ICAI RVO No. ICAIRVO/06/RV-P00275/2019-20) attached as per
Annexure 4.

B. Fairness opinion report issued by — Navigant Corporate Advisors Limited (SEBI Registration No.
INMO000012243) attached as per Annexure 5.

Amalgamation:

As per the proposed Scheme, as EPPL is a wholly owned subsidiary of VEL, in consideration of the
amalgamation of EPPL with VEL there shall be no consideration payable either by issue of shares
by VEL or otherwise, and all the equity shares held by VEL and its nominees shall stand cancelled,
extinguished and annulled. Subsequently EPPL shall stand dissolved without winding up.

Therefore, it is not required to carry out relative valuation of equity share of EPPL and VEL under
the generally accepted principles of valuation.

Based on the above, the Valuers believe that the NIL consideration on amalgamation of EPPL with
its parent company VEL, as proposed in the Scheme, is fair.

Demerger:

As a part of the Composite Scheme of Arrangement, the Hospitality Business of VEL is proposed
to be demerged into AHIPL. VEL has identified the assets and liabilities of the Hospitality Business
which will be taken over by and transferred to AHIPL.

Upon the scheme being effective, all the shareholders of VEL would become the shareholders of
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AHIPL and the outstanding issued and paid-up share capital of AHIPL (‘“Pre-Demerger Share
Capital”) will get cancelled by way of a capital reduction and their shareholding in AHIPL would
mirror their existing shareholding in VEL prior to the demerger.
Taking into account the above facts and circumstance, any share entitlement ratio can be considered
appropriate and fair for the proposed demerger as the proportionate shareholding of any shareholder
pre-demerger and post-demerger would remain same and not vary and we have therefore not carried
out any independent valuation of the subject business.
The Management has proposed following share entitlement ratio:
"1 (One) equity share of AHIPL of face value of INR 10 each fully paid up shall be
issued for every 10 (Ten) equity share of INR 10 each fully paid up held in VEL"
And
"1 (One) Preference Share of AHIPL of face value of INR 10 each fully paid up shall be
issued for every 10 (Ten) Preference Share of INR 10 each fully paid up held in VEL"
The Share Entitlement Ratio has been recommended keeping mind the future equity servicing
capacity, book value of the assets transferred public shareholding and minimum share capital
requirement of AHIPL.
Therefore, it is not required to carry out relative valuation of equity share of Demerged Undertaking
and equity share of AHIPL under the generally accepted principles of valuation.
Therefore, the above Share Entitlement Ratio is fair and equitable, considering that all the equity
and preference shareholders of VEL, will, upon the proposed demerger, have their inter-se economic
interests, rights, obligations in AHIPL post-demerger in the same proportion as their existing
economic interest, rights and obligation in VEL pre- demerger.

(v) Details of capital restructuring:
Amalgamation:

As stated above, in consideration of the amalgamation of EPPL with VEL there shall be no
consideration payable either by issue of shares by VEL or otherwise, and all the equity shares held by
VEL and its nominees shall stand cancelled, extinguished and annulled. Subsequently EPPL shall stand
dissolved without winding up.

Demerger:

As stated above, all the shareholders of VEL would become the shareholders of AHIPL and the
outstanding issued and paid-up share capital of AHIPL (“Pre-Demerger Share Capital”) will get
cancelled by way of a capital reduction and their shareholding in AHIPL would mirror their existing
shareholding in VEL prior to the demerger.

(vi) Details of debt restructuring:

There is no debt restructuring envisaged in the Scheme.

(vii) Amount due to secured and unsecured creditors as on December 31, 2024:

Sr. | Name of the Company Secured Unsecured Creditors
No. Creditors (Amount in Rs.)
(Amount in Rs.)
1. Valor Estate Limited Nil 4,16,26,89,435
p, | Esteem Properties Private 44,17,28,000 1,16,95,65,126
Limited
3 AQVent H.otc.els International Nil 20.20.11,81.329
Private Limited
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(viii) Rationale & benefits of the Scheme:
Rationale for Amalgamation:

A. The Amalgamating Company is in the process of developing a 5.4-acre freehold site at Sahar,
Andheri (East), close to the Mumbai International Airport, wherein a mixed-use development of real
estate and hospitality is being planned.

B. To enable the project to progress, it is necessary to consolidate the operations of the Amalgamating
Company with that of the Amalgamated Company.

Rationale for Demerger:

A. The Demerged Company is a diversified company engaged in two businesses viz. (i) real Estate and
(i) hospitality. The Hospitality Business (defined hereinafter) of the Demerged Company includes
ownership/ licensing/ management of multiple hotel properties and providing services including
accommodation, dining, banqueting, etc.

B. Each business of the Demerged Company has a differentiated strategy, different industry specific
risks and operates inter alia under different market dynamics, growth trajectory, and funding
requirements, structure, and timescales. The nature and competition involved in each of both the
businesses of the Demerged Company is distinct from each other and consequently each business or
undertaking can attract a different set of investors, strategic partners, lenders, and other stakeholders.

C. The Demerged Company’s Hospitality Business has evolved significantly over time, and in future
it will continue develop multiple ongoing and forthcoming hotel projects requiring a differentiated
capital structure, partnerships, and management, and is now ready to operate independently as a
separate publicly listed entity in order to keep pace with the rapidly growing hospitality industry.
Therefore, the proposed scheme seeks to separate the Hospitality Business from the Remaining
Business (defined hereafter) of the Demerged Company and demerge it into the Resulting Company.
The proposed Scheme would be in the best interests of the Parties and their respective shareholders,
employees, creditors, and other stakeholders.

D. The proposed reorganization pursuant to this Scheme is expected, inter alia, to have the following
benefits:

1. The Resulting Company as a focused entity would attract the right sets of investors, strategic
partners, and collaborators, whose investment strategies and risk profiles are closely aligned
with the hospitality industry.

2. Given the unique characteristics of the hospitality industry, the creation of a separate publicly
listed entity for the Hospitality Business would facilitate the development of new growth
opportunities, better utilization, and operation of existing assets/properties, attracting and
retaining of sector focused management and talent pool, and creating sustainable value for
shareholders. This approach allows for a focused strategy that aligns in line with hospitality
industry-specific market dynamics.

3. The Scheme would unlock value of the Hospitality Business for existing shareholders of the
Demerged Company through independent, market-driven valuation of their shares in the
Resulting Company which will be listed pursuant to the Scheme.

4. The convergence of favorable factors and the Indian government’s focus on the travel & tourism
industry, infrastructure development, and rapid digitalization, offers significant growth
opportunities for the Hospitality Business.

(ix) The Board Reports of the Companies are enclosed as Annexure 3A-3C respectively.

(x) The pre-scheme and post-scheme shareholding patterns of the Company, EPPL and AHIPL as on
December 31, 2024 are enclosed as Annexure 6.

Page 30 of 34

30



(xi) Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental
authorities required, received or pending for the purpose of the Scheme:

A. In terms of Regulation 37 of the SEBI Listing Regulations read with SEBI Circular
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, BSE Limited (“BSE”) and National
Stock Exchange of India Limited (“NSE”), by their letters, dated December 6, 2024, respectively
have issued their observations on the Scheme to the Company. Copies of the said observation letters
issued by BSE and NSE to the Company are enclosed as Annexure 7 and Annexure 8 respectively.
Further, in terms of the said SEBI Circular the Company has not received any complaint relating to
the Scheme and “Nil” complaint reports were filed by the Company with BSE and NSE, copies of
which are enclosed as Annexure 9 and Annexure 10 respectively.

B. In addition to the approval of the Hon’ble Tribunal, the Company, the Amalgamating Company and
Resulting Company will obtain such necessary approvals/sanctions/no objection(s) from the
regulatory or other governmental authorities in respect of the Scheme in accordance with law, as
may be required.

C. A copy of the Scheme has been filed by the Company, the Amalgamating Company and Resulting
Company with the Registrar of Companies, Mumbai.

(xii) Certificates from the Statutory Auditors of the Company and the Resulting Company to the effect that
the accounting treatment proposed in the Scheme is in conformity with the accounting standards
prescribed under Section 133 of the Act is included at Annexure 11A and Annexure 11B.

(xiii) Investigation or proceedings, if any, pending against the Companies under the Act

No investigation proceedings have been instituted or are pending in relation to the Company, EPPL and
AHIPL under Chapter XIV of the Act or under the corresponding provisions of the Companies Act,
1956.

To the knowledge of the Company, EPPL and AHIPL, no winding up proceedings have been filed are
pending against them under the Act or the corresponding provisions of the Companies Act, 1956.

(xiv) Additional information
As per comments contained in the observation letters of BSE and NSE:

A. Information pertaining to all the unlisted companies involved in the scheme (i.e. the Amalgamating
Company and the Resulting Company) in the format specified for abridged prospectus as provided
in Part E of the schedule VI of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations 2018, is enclosed as Annexure 12A and 12B.

B. Details of ongoing litigation, adjudication & recovery proceedings, prosecution initiated, and all
other enforcement action taken against the Company, its promoters and directors and details of other
investigations/proceedings which have been filed against the Company as on December 12, 2024 is
hereto annexed and marked as Annexure 13.

C. The details of assets, liabilities, revenue, net worth of all the companies involved in the Scheme,
both pre and post scheme of arrangement, along with a write up on the history of the demerged
undertaking/Transferor Company certified by Chartered Accountant (CA) is enclosed as Annexure
14.

D. Impact of scheme on revenue generating capacity of amalgamated and resulting company:
Amalgamation:

The Amalgamating Company is engaged into real estate business owning 5.4 acre of freehold land
near Sahar Airport, Andheri, Mumbai and currently have Nil revenue from operations for the period
ended December 31, 2024. Pursuant to the Amalgamation, entire business, along with the land,
would be transferred to the Company, which will have a mixed utilization for both real estate
development and hospitality purposes. Further, as the Amalgamating Company is a wholly owned

Page 31 of 34

31



subsidiary of the Company, there would not be any impact on consolidated revenue generating
capacity of the Company.

Demerger:

The Resulting Company is engaged into hospitality business with Nil operations as on December
31, 2024, but having two (2) operating subsidiaries running hospitality businesses. Pursuant to the
Demerger, the Demerged Undertaking i.e. Hospitality Business (as defined in the Scheme) will be
transferred to the Resulting Company on going concern basis. Further, all the revenue with respect
to the Demerged Undertaking in the Company will get transferred to the Resulting Company.

1.

10.

11.

12.

13.

Need and rationale of the scheme, synergies of business of the Companies involved in the
scheme, Impact of the scheme on the shareholders and cost benefit analysis of the scheme:

Need and rationale of the Scheme is included in clause viii above

Value of assets and liabilities of Amalgamating and demerged company that are being
transferred to amalgamated and resulting Company is enclosed as Annexure 15.

An undertaking from the Company for apportionment of losses, in case of demerger, of the listed
company among the companies involved in the scheme is enclosed as Annexure 16.

There is no arrangement or agreement between the Amalgamated / demerged company, the
Amalgamating Company and the Resulting Company, their creditors, shareholders, promoters
and / or directors, which may have any implications on the scheme of arrangement as well as on
the shareholders of listed entity.

Enclosed is Annexure 17, CA certificate certifying:

e Reasons along with relevant provisions of Companies Act, 2013 or applicable laws for
proposed utilization of reserves viz. Capital Reserve, Capital Redemption Reserve,
Securities premium, as a free reserve.

e Built up for reserves viz. Capital Reserve, Capital Redemption Reserve, Securities
premium.

e Nature of reserves viz. Capital Reserve, Capital Redemption Reserve, whether they are
notional and/or unrealized.

e The built up of the accumulated losses over the years.

Relevant sections of Companies Act, 2013 and applicable Indian Accounting Standards and
Accounting treatment, certified by CA is enclosed as Annexure 18.

Details of shareholding of companies involved in the scheme at each stage is enclosed as
Annexure 19.

List of comparable companies considered for comparable companies’ multiple method, if the
same method is used in valuation:

Response to the above is enclosed in Annexure 20.

Share Capital built-up in case of scheme of arrangement involving unlisted entity/entities,
certified by CA is enclosed as Annexure 21A to 21C.

Action taken/pending by Govt./Regulatory body/Agency against all the entities involved in the
scheme for the period of recent 8 years is enclosed as Annexure 22.

Comparison of revenue and net worth of demerged undertaking with the total revenue and net
worth of the listed entity in last three financial years is enclosed as Annexure 14.

Detailed rationale for arriving at the swap ratio for issuance of shares as proposed in the draft
scheme of arrangement by the Board of Directors of the listed company is enclosed as Annexure
14.

In case of Demerger, basis for division of assets and liabilities between divisions of Demerged
entity is enclosed as Annexure 23.
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14.

15.

16.

17.

18.

19

Enclosed is Annexure 24, which outlines how the scheme will be beneficial to public
shareholders of the Listed entity and details of change in value of public shareholders pre and
post scheme of arrangement is enclosed as Annexure 19.

Tax/other liability/benefit arising to the entities involved in the scheme, if any is enclosed as
Annexure 25.

We hereby confirm that the accounting treatment specified in the scheme is in compliance with
the Indian Accounting Standards.

Confirmation that the valuation done in the scheme is in accordance with applicable valuation
standards is enclosed in Annexure 20.

We hereby confirm that the scheme is in compliance with the applicable securities laws.

. We hereby confirm that the arrangement proposed in the scheme is yet to be executed.

(xv) Inspection of documents:

Copies of the following documents will be available for obtaining extract from or for making or
obtaining copies of or for inspection by the Equity Shareholders of the Company, at the Registered
Office of the Company during business hours on all working days from the date of dispatch of Notice
upto the date of the Meeting.

An advance notice should be given by e-mail to the Company at investors@dbg.co.in , if it is desired
to obtain copies of this Notice from the Registered Office of the Company. Alternatively, a request for
obtaining an electronic/soft copy of this Notice may be made by writing an email to
investors@dbg.co.in. Additionally, a copy of the Notice and Explanatory Statement will also be hosted

on the website of the Company at www.dbrealty.co.in and will also be available on the website of BSE
and NSE at https://www.bseindia.com/ and https://www.nseindia.com/

1.

10.

1.
12.
13.

Certified copy of the order passed by the NCLT Mumbai Bench in Company Application No.
C.A.(CAA)/12(MB)2025 pronounced on February 11,2025, directing the Company, to convene
a Meeting;

Copy of the Scheme;
Copies of the Memorandum of Association and Articles of Association of the Company;

Copies of the latest audited financial statements of the Companies including consolidated
financial statements, wherever applicable;

Registers of Directors and KMPs and their shareholding in the Company;

Copy of Valuation Report containing share exchange ratio dated June 6, 2024 issued by M/s
Pawan Shivkumar Poddar, Registered Valuers, (Reg No. — IBBI/RV/06/2019/12475; ICAIRVO
No. ICAIRVO/06/RV-P00275/2019-20);

Copy of the Fairness Opinion report dated June 6, 2024 issued by Navigant Corporate Advisors
Limited, a SEBI registered Category I Merchant Banker (SEBI Reg No. — INM000012243)

Certificates issued by the statutory auditors of the Company and the Resulting Company to the
effect that the accounting treatment proposed in the Scheme is in conformity with the accounting
standards prescribed under Section 133 of the Act;

Copy of the Audit Committee Report & Independent Directors Committee Report dated June 6,
2024, of the Company;

Copy of the resolution passed by the Board of Directors of the Company dated June 6, 2024,
approving the Scheme;

Observation Letter dated December 6, 2024, issued by BSE to the Company;
Observation Letter dated December 6, 2024, issued by NSE to the Company;

Copy of Reports adopted by the Board of Directors of the Company, EPPL and AHIPL pursuant
to Section 232(2)(c) of the Act; and

Page 33 of 34

33



14. Copy of Form No. GNL -1 filed by the Company, with the concerned Registrar of Companies
along with challan, evidencing filing of the Scheme.

(xvi) Brief background and salient features of the Scheme:
A. The Scheme, inter alia, provides for the following:
1. The amalgamation of EPPL into and with VEL (hereinafter referred to as ‘Amalgamation”);

2. The transfer and vesting of the demerged undertaking (as defined in the Scheme) of VEL into
AHIPL on a going concern basis (hereinafter referred to as ‘Demerger”);

3. Reduction of preference share capital of VEL;
The adjustment of securities premium account of VEL pursuant to demerger; and

Various other matters incidental, consequential or otherwise integrally connected therewith,
including changes to the share capital of AHIPL, pursuant to provisions of Sections 230 to 232
read with sections 52 and 66 and other applicable/relevant provisions of the Act in the manner
provided for in this Scheme and in compliance with the provisions of the Income Tax Act, 1961
and other applicable regulatory requirements.

(xvii) The relevant clauses of the Scheme are as under:

Kindly refer the Scheme from para 5 to 31 which is annexed as Annexure 1 to this Notice and
explanatory statement.

The Equity Sharcholders 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 Scheme.

(xviii) Based on the above and considering the rationale and benefits, in the opinion of the Board, the Scheme
will be of advantage to, beneficial and in the interest of the Company, its shareholders, creditors and
other stakeholders and the terms thereof are fair and reasonable. The Board of Directors of the
Company recommend the Scheme for approval of the shareholders.

(xix) The Directors and KMPs, as applicable, of the Company and their relatives do not have any concern
or interest, financially or otherwise, in the Scheme except as shareholders in general.

Sd/-
Date: February 25, 2025 Mahesh Ambalal Kuvadia
Place: Mumbai Chairperson appointed for the Meeting

Registered Office:
7th Floor, Resham Bhavan,

Veer Nariman Road

Churchgate, Mumbai
CIN: L70200MH2007PLC166818

Website: www.dbrealty.co.in

Email: investors@dbg.co.in
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Annexure 1

COMPOSITE SCHEME OF AMALGAMATION AND ARRANGEMENT

BETWEEN
VALOR ESTATE LIMITED
(FORMERLY KNOWN AS D B REALTY LIMITED)
(“AMALGAMATED COMPANY” OR “DEMERGED COMPANY” OR “VEL”)

AND

ESTEEM PROPERTIES PRIVATE LIMITED
(“AMALGAMATING COMPANY” OR “EPPL”)

AND
ADVENT HOTELS INTERNATIONAL PRIVATE LIMITED
(FORMERLY KNOWN AS SHIVA REALTORS SUBURBAN PRIVATE LIMITED)
(“RESULTING COMPANY” OR “AHIPL”)
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)

PREAMBLE:

This composite scheme of amalgamation and arrangement is presented under Sections 230 to
232 read with Sections 52 and 66 and other applicable provisions of the Companies Act, 2013 for
amalgamation of Esteem Properties Private Limited with Valor Estate Limited and for demerger
of Demerged Undertaking (defined hereinafter) of Valor Estate Limited and vesting into Advent
Hotels International Private Limited and for matters incidental thereto.

BACKGROUND OF COMPANIES:

VALOR ESTATE LIMITED

Valor Estate Limited (formerly known as D B Realty Limited) (“AMALGAMATED COMPANY” OR
“DEMERGED COMPANY” OR “VEL”) is engaged primarily in two businesses viz. (i) real estate,
which consists of a portfolio of saleable assets in the residential category, annuity assets in the
commercial category, and land banks for future development, and (ii) hospitality, which consists
of developing and owning multiple luxury and upper upscale hotel properties in key cities and
then operating them in partnership with international brands. Due to diverse capital
requirements, varying capital structures, disparate risk profiles, different project delivery
timelines, unique project partnerships, and differing industry profiles. VEL has undertaken
development of residential, commercial, hospitality, and land bank assets by itself or through its
subsidiaries, joint ventures, and associates. VEL is public company domiciled in India and was
incorporated on 8 January 2007 under the provisions of the Companies Act, 1956. Equity shares
of VEL are listed on National Stock Exchange of Inda Limited and BSE Limited. The registered
office of VEL is situated at 7*" Floor, Resham Bhavan, Veer Nariman Road, Churchgate, Mumbai —
400 020.
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ESTEEM PROPERTIES PRIVATE LIMITED

Esteem Properties Private Limited (“AMALGAMATING COMPANY” OR “EPPL”) was incorporated
on 21 March 1995 under the provisions of the Companies Act, 1956 and domiciled in India. The
company is wholly owned subsidiary of VEL. The company has its registered office at 7™ Floor,
Resham Bhavan, Veer Nariman Road, Churchgate, Mumbai — 400 020. The company is a real
estate development company and has a developable land at Sahar Mumbai.

ADVENT HOTELS INTERNATIONAL PRIVATE LIMITED

Advent Hotels International Private Limited (formerly Known as Shiva Realtors Suburban Private
Limited) (“RESULTING COMPANY” OR “AHIPL”) was incorporated on 15 November 2006 under
the provisions of the Companies Act, 1956 and is a private limited company within the meaning
of the said Act. The main object of AHIPL is “hotels and hospitality”. As on the date of approval of
scheme, AHIPL is a wholly-owned subsidiary of VEL. The Company previously held an interest
(~11%) in a real estate project (named DB Ozone) under development in Dahisar, Mumbai until
31 March 2024. As on the date of approval of the Scheme, the Company has disposed off the
interest in the above real estate project and simultaneously has acquired a controlling equity
interest in one operating hotels with 313 keys and a 50% equity interest in a joint 779-key hotel
project currently under construction. The registered office of AHIPL is situated at 7th floor,
Resham Bhavan, Veer Nariman Road, Churchgate, Mumbai — 400 020..

RATIONALE AND OBJECTIVE OF THE SCHEME:

(a) Rationale for Amalgamation:

(i) The Amalgamating Company is in the process of developing a 5.4-acre freehold site
at Sahar, Andheri (East), close to the Mumbai International Airport, wherein a mixed-
use development of real estate and hospitality is being planned.

(i)  To enable the project to progress, it is necessary to consolidate the operations of
the Amalgamating Company with that of the Amalgamated Company.

(b) Rationale for Demerger:

(i) The Demerged Company is a diversified company engaged in two businesses viz. (i)
real Estate and (ii) hospitality. The Hospitality Business (defined hereinafter) of the
Demerged Company includes ownership/ licensing/ management of multiple hotel
properties and providing services including accommodation, dining, banqueting,
etc.

(i) Each business of the Demerged Company has a differentiated strategy, different
industry specific risks and operates inter alia under different market dynamics,
growth trajectory, and funding requirements, structure, and timescales. The nature
and competition involved in each of both the businesses of the Demerged Company
is distinct from each other and consequently each business or undertaking can
attract a different set of investors, strategic partners, lenders, and other
stakeholders.

(iii)  The Demerged Company’s Hospitality Business has evolved significantly over time,
and in future it will continue develop multiple ongoing and forthcoming hotel
projects requiring a differentiated capital structure, partnerships, and management,
and is now ready to operate independently as a separate publicly listed entity in
order to keep pace with the rapidly growing hospitality industry. Therefore, the
proposed scheme seeks to separate the Hospitality Business from the Remaining
Business (defined hereafter) of the Demerged Company and demerge it into the
Resulting Company. The proposed Scheme would be in the best interests of the
Parties and their respective shareholders, employees, creditors, and other
stakeholders.
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(iv)  The proposed reorganization pursuant to this Scheme is expected, inter alia, to have
the following benefits:

1. The Resulting Company as a focused entity would attract the right sets of
investors, strategic partners, and collaborators, whose investment strategies
and risk profiles are closely aligned with the hospitality industry.

2. Given the unique characteristics of the hospitality industry, the creation of a
separate publicly listed entity for the Hospitality Business would facilitate the
development of new growth opportunities, better utilization, and operation of
existing assets/properties, attracting and retaining of sector focused
management and talent pool, and creating sustainable value for shareholders.
This approach allows for a focused strategy that aligns in line with hospitality
industry-specific market dynamics.

3. The Scheme would unlock value of the Hospitality Business for existing
shareholders of the Demerged Company through independent, market-driven
valuation of their shares in the Resulting Company which will be listed pursuant
to the Scheme.

4. The convergence of favorable factors and the Indian government’s focus on the
travel & tourism industry, infrastructure development, and rapid digitalization,
offers significant growth opportunities for the Hospitality Business.

PARTS OF THE SCHEME:

The Scheme is divided into following parts:

Part | deals with the Definitions, Interpretation and Share Capital;

Part Il deals with the amalgamation of Amalgamating Company into and with the
Amalgamated Company;

Part lll deals with the transfer and vesting of the Demerged Undertaking (defined hereinafter)
into the Resulting Company (defined hereinafter) on a going concern basis on as is where is
basis in accordance with Sections 230 to 232 read with Sections 52 and 66 and other
applicable provisions of the Act (defined hereinafter) and in accordance with Section
2(19AA) and other applicable provisions of the Income-tax Act (defined hereinafter) and
other matters consequential or otherwise integrally connected therewith, including changes
to the share capital account of the Resulting Company;

Part IV deals with reduction of preference share capital of the Demerged Company;

Part V deals with the adjustment of the Securities Premium Account of the Demerged
Company pursuant to the Demerger;

Part VI deals with the General Provisions.
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PART -1
DEFINITIONS, INTERPRETATION AND SHARE CAPITAL

DEFINITIONS

In this Scheme, unless inconsistent with or repugnant to the subject or context, (i) capitalized
terms defined by inclusion in quotations and/or the parenthesis have the meaning so ascribed;
and (ii) the following expressions shall have the meanings respectively assigned against them:

“Act” or “the Act” means the Companies Act, 2013, the Rules and Regulations made
thereunder and will include any statutory modification(s) or re-enactment(s) thereof for the time
being in force;

“Applicable Law” or “Law” means any applicable national, foreign, provincial, local or other
law including applicable provisions of all: (i) constitutions, decrees, treaties, statutes,
enactments, laws (including the common law), bye-laws, codes, notifications, rules, regulations,
policies, guidelines, circulars, clearances, approvals, directions, directives, ordinances or
orders of any Appropriate Authority, statutory authority, court, Tribunal; (ii) Permits; and (iii)
orders, decisions, writs, injunctions, judgments, awards and decrees of or agreements with any
Appropriate Authority having jurisdiction over the Parties in each case having the force of law and
that is binding or applicable to a Person as may be in force from time to time;

“Appointed Date 1” means opening hours of 1 April2024 or such other date as may be approved
by the Board of the Parties;

“Appointed Date 2” means opening hours of 1 April2025 or such other date as may be approved
by the Boards of the Parties;

“Appropriate Authority” means and includes, whether in or outside India (as applicable): (a)
any national, state, territory, provincial, district, local or similar governmental, statutory,
regulatory, administrative authority, agency, board, branch, commission, department or public
body or authority, tribunal or court or other entity, in each case authorized to make laws, rules,
regulations, standards, requirements, procedures or to pass directions or orders, in each case
having the force of law; (b) any non-governmental regulatory or administrative authority, body or
other organization to the extent that the rules, regulations and standards, requirements,
procedures or orders of such authority, body or other organization have the force of law; (c) any
stock exchange of India or any other country, the Registrar of Companies, Regional Director,
Ministry of Corporate Affairs, SEBI (defined hereinafter), NCLT (defined hereinafter), and any
other sectoral regulators or authorities as may be applicable; and (d) anybody exercising
executive, legislative, judicial, regulatory or administrative functions including delegated
function/ authority of or pertaining to government, including any other government authority,
agency, department, board, commission or instrumentality or any political sub-division thereof
or an arbitrator and any self-regulatory organization;

“Board” in relation to the Parties, means the board of directors of such Party, and shall include a
committee of directors or any person authorized by such board of directors, or such committee
of directors duly constituted and authorized for the matters pertaining to this Scheme or any
other matter relating hereto;

“BSE” means BSE Limited;

“Demerged Company” means Valor Estate Limited (formerly known as D B Realty Limited);
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“Demerged Employees” means all the employees of the Demerged Company who are engaged
in or relate to the Demerged Undertaking;

“Demerged Liabilities” shall have the meaning set out in Clause 15.7;

“Demerged Undertaking” means all the businesses, undertakings, activities, operations and
properties of the Demerged Company, in relation to the Hospitality Business of the Demerged
Company as on the Appointed Date 2, on a going concern basis, whether in or outside India,
including but not limited to, the following:

(a)

(b)

(c)

all immovable properties and rights thereto i.e. land together with the buildings and
structures standing thereon (including capital work in progress), whether freehold,
leasehold, leave and licensed, right of way, tenancies or otherwise including all rights and
interests in the hotels, roads, gardens, drains and culverts, civil works, foundations for
civil works, buildings, warehouses, offices, apartments, complexes, residential and other
premises etc. related to the Hospitality Business, unless otherwise mutually determined
by the Board of Demerged Company and Resulting Company, in accordance with Clause
15.4 below, and all documents (including panchnamas, declarations, deeds or receipts) of
title, rights and easements in relation thereto and all rights, covenants, continuing rights,
title and interest, benefits and interests of rental agreements for lease or license or other
rights to use of premises, in connection with the said immovable properties;

all assets, as are movable in nature and which form part of the Hospitality Business,
whether present or future or contingent, tangible or intangible, in possession or not,
corporeal or incorporeal, in each case, wherever situated, whether or not recorded in the
books of accounts of the Demerged Company, (including capital work in progress, plant
and machinery, furniture, fixtures, computers, air conditioners, appliances, accessories,
office equipment, communication facilities, installations, vehicles), actionable claims,
earnest monies and sundry debtors, prepaid expenses, bills of exchange, promissory
notes, financial assets including direct investments in entities engaged in the Hospitality
Business (by way of investment in share capital, loans and advances, share of
profit/interest in such entities), recoverable in cash or in kind or for value to be received,
receivables, funds, cash and bank balances and deposits including accrued interest
thereto with any Appropriate Authority, banks, customers and other persons, dividends
declared or interest accrued thereon, reserves, provisions, funds, benefits of all
agreements, shares, bonds, debentures, debenture stock, units or pass through
certificates, securities, the benefits of any bank guarantees, performance guarantees and
Tax related assets/credits pertaining to the Hospitality Business, including but not limited
to goods and service tax input credits (if transferable), sales tax/entry tax/TDS/TCS credits
or set-offs, withholding tax/TDS/TCS, Taxes withheld/paid in a foreign country,
self-assessment tax, regular tax, surcharge, cess, Tax refunds, rights of any claim not
made by the Demerged Company in respect of any refund of Tax, duty, cess or other
charge, including any erroneous or excess payment thereof made by the Demerged
Company and any interest thereon, with regard to any law, act or rule or scheme made by
the Appropriate Authority, deferred tax assets/liabilities, accumulated losses under the
Income-tax Act and allowance for unabsorbed depreciation under the Income-tax Act;

all permits, licenses, permissions, right of way, approvals, authorisations, clearances,
consents, benefits, registrations, rights, entitlements, credits, certificates, certifications,
accreditations, awards, sanctions, privileges, memberships, allotments, quotas, no
objection certificates, exemptions, pre-qualifications, bid acceptances, concessions,
subsidies, Tax deferrals, and exemptions, Tax benefits and other benefits (in each case
including the benefit of any applications made for the same), if any, liberties and
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0]

(0]

advantages, and other licenses or clearances granted/ issued/ given by any governmental,
statutory or regulatory or local or administrative bodies, organizations or companies,
related to or pertaining to the Hospitality Business including those relating to privileges,
powers, facilities of every kind and description of whatsoever nature and the benefits
thereto, whether or not recorded in the books of accounts of the Demerged Company;

all contracts, agreements, service orders, operation and maintenance contracts,
memoranda of understanding/ undertakings/ agreements, bids, tariff policies, expressions
of interest, letters of intent, tenancy rights, agreements for right of way, equipment
purchase agreements, agreement with customers, purchase and other agreements with
the supplier/ service providers, other arrangements, undertakings, deeds, bonds,
schemes, concession agreements, powers of attorney, insurance covers and claims,
clearances and other instruments of whatsoever nature and description, whether vested
or potential and written, oral or otherwise, as amended and restated from time to time and
all rights, title, interests, assurances, claims and benefits thereunder related to or
pertaining to the Hospitality Business;

allinsurance policies related to or pertaining to the Hospitality Business;

all Intellectual Property that exclusively forms part of the Hospitality Business;

all rights to use and avail telephones, facsimile, email, internet, leased line connections
and installations, utilities, electricity and other services, reserves, provisions, funds,
benefits of assets or properties or other interests held in trusts, registrations, contracts,
engagements, arrangements of all kind, privileges and all other rights, easements, liberties
and advantages of whatsoever nature and wheresoever situated belonging to or in the
ownership, power or possession and in control of or vested in or granted in favour of or
enjoyed by the Demerged Company exclusively forming part of the Hospitality Business
and all other interests of whatsoever nature belonging to or in the ownership, power,
possession or control of or vested in or granted in favour of or held for the benefit of or
enjoyed by the Demerged Company and exclusively forming part of the Hospitality
Business. For the avoidance of doubt, it is clarified that the facilities and services
mentioned in this sub paragraph (g) which are used for or form part of the Remaining
Business, and all the rights, title and interest in the same shall not form part of the
Demerged Undertaking;

all books, records, files, papers, process information, cuisine knowledge, software
licenses (whether proprietary or otherwise), computer programs, mobile and web
applications, software applications, data, databases including databases for
procurement, commercial and management, catalogues, quotations, sales and
advertising materials, lists of suppliers including service providers, other customer
information, customer credit information, customer/ supplier pricing information, and all
other books and records, whether in physical or electronic form that exclusively form part
of the Hospitality Business;

the Demerged Liabilities (including Liabilities of the Demerged Company with regard to the
Demerged Employees (whether under employment agreements, appointment letters,
settlement agreements, or otherwise) including with respect to the payment of gratuity,
superannuation, pension benefits, leave encashment and provident fund or other
compensation or benefits, if any, whether in the event of resignation, death, retirement,
retrenchment or otherwise);

the Demerged Employees;

all legal or other proceedings of whatsoever nature, including quasi-judicial, arbitral and
other proceedings, related to or pertaining to the Hospitality Business, which are capable
of being continued by or against the Resulting Company under Applicable Law; and

any assets, liabilities, agreements, undertakings, activities, operations or properties that
are mutually determined by the Board of the Demerged Company and the Resulting
Company as relating to or pertaining to the Hospitality Business;
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“Demerger” means transfer by way of a demerger of the Demerged Undertaking of the
Demerged Company to the Resulting Company on a going concern basis on as is where is basis
and the consequent issue of equity shares by the Resulting Company to the shareholders of the
Demerged Company in accordance with the Share Entitlement Ratio, pursuant to the provisions
of Section 2(19AA) and other relevant provisions of the Income-tax Act;

“Effective Date” means the day on which all conditions precedent set forth in Clause 38
(Conditions Precedent) are complied with or otherwise duly waived. Reference in this Scheme to
the date of “coming into effect of this Scheme” or “effectiveness of this Scheme” or “effect of
this Scheme” or “upon the Scheme becoming effective” shall mean the Effective Date;

“Encumbrance” or “Encumbered” means without limitation (a) any options, equitable interest,
claim, pre-emptive right, easement, limitation, attachment, restraint, mortgage, charge (whether
fixed or floating), pledge, lien, hypothecation, assignment, deed of trust, title defect or retention,
security interest or other encumbrance or interest of any kind securing, or conferring any priority
of payment in respect of any obligation of any person, including any right granted by a
transaction which, in legal terms, is not the granting of security but which has an economic or
financial effect similar to the granting of security under Applicable Law, including any option or
right of pre-emption, public right, common right, easement rights, any attachment, restriction on
use, transfer, receipt of income or exercise of any other attribute of ownership, right of set-off
and/or any other interest held by a third party; (b) any voting agreement, beneficial ownership
(including usufruct and similar entitlements), interest, option, right of first offer/ refusal or
transfer restriction or any other interest held by a third person; (c) any adverse claim as to title,
possession or use; and/or (d) any agreement, conditional or otherwise, to create any of the
foregoing;

“GST” means the central tax as defined under the Central Goods and Services Tax Act, 2017, the
integrated tax as defined under the Integrated Goods and Services Tax Act, 2017, and the state
tax as defined under State Goods and Services Tax acts;

“Hospitality Business” means the hospitality and hotels business of the Demerged Company
undertaken by way of inter alia owning, licensing, operating, managing, servicing, marketing and
supervising the operations of hotels and includes accommodation, dining and banqueting
services, and the Demerged Company’s direct investments in entities engaged in the Hospitality
Business (by way of investment in share capital, loans and advances, share of profit/interest in
such entities);

"Ind AS" shall mean the Indian Accounting Standards notified under Section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as may be amended from time
to time;

"Intellectual Property" means trademarks, brands, logos, and analogous devices owned by or
in which VEL holds or shall hold interests, specifically pertaining to usages associated with
"Advent Hotels International," "Advent International," and other similar denominations related to
the VEL's Hospitality Business.

"Income-tax Act" means the Income-tax Act, 1961, together with all applicable orders,
ordinances, directions including circulars and notifications and similar legal enactments, in
each case issued under the Income-tax Act, 1961;
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"Liabilities" means all debts, liabilities (including contingent liabilities, and obligations under
any licenses or permits or schemes or claims from customers), loans raised and used,
obligations incurred, duties of any kind, nature or description and undertakings of every kind or
nature and the liabilities of any description whatsoever, whether or not recorded in the books of
accounts or disclosed in the balance sheet, whether present or future, and howsoever raised or
incurred or utilized along with any charge, Encumbrance, lien or security thereon;

"National Company Law Tribunal" or "NCLT" or “Tribunal” means the National Company Law
Tribunal, Mumbai having jurisdiction over the Parties and authorized as per the provisions of the
Act for approving any scheme of arrangement, compromise or reconstruction of companies
under Sections 230 to 232 of the Act and shall include, if applicable, such other forum or
authority as may be vested with the powers of a tribunal for the purposes of Sections 230 to 232
of the Act as may be applicable;

"NSE" means National Stock Exchange of India Limited;

"Parties" shall mean collectively the Amalgamating Company, the Amalgamated Company / the
Demerged Company and the Resulting Company, and "Party" shall mean each of them,
individually as the context may so require;

"Record Date" means a mutually agreed date to be fixed by Board of the Demerged Company
and the Resulting Company, for the purposes of determining the shareholders of the Demerged
Company to whom shares of the Resulting Company would be allotted pursuant to the Demerger

in accordance with Clause 20 of this Scheme;

“Registrar of Companies” or “ROC” means the relevant Registrar of Companies having
jurisdiction over the Parties under the Act;

"Remaining Business" means all the businesses, undertakings, activities, operations, assets
and liabilities of the Demerged Company other than those that form part of the Demerged

Undertaking;

"Resulting Company" means Advent Hotels International Private Limited (formerly known as
Shiva Realtors Suburban Private Limited) (“AHIPL”);

"Resulting Company New Equity Shares" shall have the meaning set out in Clause 20.1;
"Resulting Company New Preference Shares" shall have the meaning set out in Clause 20.1;
"Rupees" or "Rs." means Indian rupees, being the lawful currency of Republic of India;
"Sanction Order" means the order of the NCLT sanctioning this Scheme;

“Scheme” means this Composite Scheme of Amalgamation and Arrangement in its present
form as submitted to NCLT or this Scheme with such modification(s), if any made, in accordance
with Clause 36 hereto;

“Securities Premium Account” means the line item classified as securities premium as

presented in the balance sheet of the Demerged Company and forming part of the reserves and
surplus of the Demerged Company;
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2.2.

2.3.
2.4.

2.5.

2.6.

“SEBI” means the Securities and Exchange Board of India, constituted under the Securities and
Exchange Board of India Act, 1992

“SEBI Scheme Circular - Equity” means the master circular no. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 issued by SEBI on June 20, 2023 and/or any other circulars issued by SEBI
applicable to schemes of arrangement from time to time;

“SEBI LODR Regulations” means SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015;

"Share Entitlement Ratio" shall have the meaning set out in Clause 20.1;
"Stock Exchanges" means the BSE and the NSE;

"Tax" or "Taxes" means and includes any tax, whether direct or indirect, including income tax
(including withholding tax, dividend distribution tax, TDS/TCS), GST, excise duty, central sales
tax, service tax, octroi, local body tax and customs duty, duties, charges, unearned income,
transfer charges, fees, surcharge, cess, levies or other similar assessments by or payable to an
Appropriate Authority, including in relation to: (a) income, services, gross receipts, premium,
immovable property, movable property, assets, profession, entry, capital gains, municipal,
interest, expenditure, imports, wealth, gift, sales, use, transfer, licensing, withholding,
employment, payroll and franchise taxes, and (b) any interest, fines, penalties, assessments, or
additions to Tax resulting from, attributable to or incurred in connection with any proceedings or
late payments in respect thereof;

"Tax Laws" means all Applicable Laws dealing with Taxes including but not limited to income-
tax, wealth tax, sales tax / value added tax, service tax, goods and service tax, excise duty,
customs duty or any other levy of similar nature

"TCS" means tax collectible at source, in accordance with the provisions of Tax Laws; and

"TDS" means tax deductible at source, in accordance with the provisions of Tax Laws.

INTERPRETATION

All terms and words used but not defined in this Scheme shall, unless repugnant or contrary to
the context or meaning thereof, have the same meaning ascribed to them under the Act, the
Securities Contracts (Regulation) Act, 1956, the Securities and Exchange Board of lndia Act,
1992, the Depositories Act, 1996, Income-tax Act and other Applicable Law, as the case may be.
References to clauses and recitals, unless otherwise provided, are to clauses and recitals of and
to this Scheme.

The headings herein shall not affect the construction of this Scheme.

Unless the context otherwise requires, reference to any law or to any provision thereof shall
include references to any such law or to any provision thereof as it may, after the date hereof,
from time to time, be amended, supplemented or re-enacted, or to any law or any provision
which replaces it, and any reference to any statute or to any statutory provision shall include any
subordinate legislation made from time to time under that statute or provision.

The singular shall include the plural and vice versa; and references to one gender include all
genders.

Any phrase introduced by the terms "including", "include", "in particular" or any similar
expression shall be construed as illustrative and shall not limit the sense of the words preceding
those terms.
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2.7.

3.2

3.3.

References to a person include any individual, firm, body corporate (whether or not
incorporated), government, state or agency of a state or any joint venture, association,
partnership, works council or employee representative body (whether or not having separate
legal personality).

SHARE CAPITAL

The share capital of the Amalgamating Company as on May 31, 2024 is as under:
Particulars Amount in Rs.
Authorized Share Capital
10,000 Equity Shares of Rs. 100/- each 10,00,000
TOTAL 10,00,000
Issued, Subscribed and Paid-up Share Capital
10,000 Equity Shares of Rs. 100/- each 10,00,000
TOTAL 10,00,000

As on the date of approval of the Scheme by the Board of respective Parties, the entire share
capital of the Amalgamating Company is held by the Amalgamated Company.

The share capital of the Amalgamated Company / the Demerged Company as on May 31, 2024 is
as under:

Particulars Amount in Rs.
Authorized Share Capital

92,50,00,000 Equity Shares of Rs. 10/- each 925,00,00,000
7,50,00,000 8% Redeemable Preference Shares of Rs. 10/- 75,00,00,000
each

TOTAL 10,00,00,00,000
Issued, Subscribed and Paid-up Share Capital

53,77,89,378 Equity Shares of Rs. 10/- each 537,78,93,780
7,17,55,740 8% Redeemable Preference Shares of Rs. 10/- 71,75,57,400
each

TOTAL 609,54,51,180

Subsequent to the above date, there has been no change in the Authorized, issued, subscribed
and paid up share capital of the Amalgamated Company / the Demerged Company till the date of
approval of the Scheme by the Board of the Amalgamated Company / the Demerged Company.
The Amalgamated Company / the Demerged Company has outstanding employee stock options
under its existing stock option schemes, the exercise of which may result in an increase in the
issued and paid-up share capital of the Amalgamated Company / the Demerged Company. The
equity shares of the Amalgamated Company / the Demerged Company are listed on Stock
Exchanges.

The share capital of the Resulting Company as on May 31, 2024 is as under:

Particulars AmountinRs
Authorized Share Capital

2,00,000 Equity shares of Rs. 10 each 20,00,000
TOTAL 20,00,000
Issued, Subscribed and Paid-up Share Capital

20,000 Equity Shares of Rs. 10/- each fully paid-up 2,00,000
TOTAL 2,00,000

As on the date of approval of the Scheme by the Board of respective Parties, the entire share
capital of the Resulting Company is held by Demerged Company.
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4.2.

The equity shares of the Resulting Company are presently not listed on any Stock Exchange. An
application shall be made with the BSE and NSE post the effectiveness of the Scheme, for listing
of the equity shares of the Resulting Company so that upon Demerger of the Demerged
Undertaking into the Resulting Company, the members of the Resulting Company have ready
access to market and freely trade in the shares of the Resulting Company.

DATE OF TAKING EFFECT AND OPERATIVE DATE

Part Il of this Scheme shall be effective from the Appointed Date 1 and shall be operative from
the Effective Date.
Part Il of this Scheme shall be effective from the Appointed Date 2 and shall be operative from
the Effective Date.
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5.2

PART -1l

AMALGAMATION OF THE AMALGAMATING COMPANY INTO AND WITH THE AMALGAMATED

COMPANY

TRANSFER OF ASSETS AND LIABILITIES

With effect from the Appointed Date 1 and subject to the provisions of this Scheme and pursuant
to Section 232 of the Act and Section 2(1B) of the Income-tax Act, the Amalgamating Company
shall stand amalgamated with the Amalgamated Company as a going concern and all assets,
liabilities, contracts, arrangements, employees, permits, licences, records, approvals, etc. of
the Amalgamating Company shall, without any further act, instrument or deed, stand transferred
to and vested in or be deemed to have been transferred to and vested in the Amalgamated
Company, so as to become as and from the Appointed Date 1, the assets, liabilities, contracts,
arrangements, employees, permits, licences, records, approvals, etc. of the Amalgamated
Company by virtue of, and in the manner provided in this Scheme.

Without prejudice to the generality of the above and to the extent applicable, unless otherwise
stated herein, upon Part Il of the Scheme becoming effective and with effect from the Appointed
Date 1:

5.2.1. with respect to the assets of the Amalgamating Company that are movable in nature or
are otherwise capable of being transferred by manual delivery or by paying over or
endorsement and/ or delivery, the same may be so transferred by the Amalgamating
Company by operation of law without any further act or execution of an instrument with
the intent of vesting such assets with the Amalgamated Company as on the Appointed
Date 1;

5.2.2. subject to Clause 5.2.3 below, with respect to the assets of the Amalgamating
Company, other than those referred to in Clause 5.2.1 above, including all rights, title
and interests in the agreements (including agreements for lease or license of the
properties), cash and bank balances, liquid investments related to the Hospitality
Business, investments in shares, mutual funds, bonds and any other securities, sundry
debtors, outstanding loans and advances, if any, recoverable in cash or in kind or for
value to be received, bank balances and deposits, if any, with Government, semi-
Government, local and other authorities and bodies, customers and other persons,
whether or not the same is held in the name of the Amalgamating Company shall,
without any further act, instrument or deed, be transferred to and vested in and/ or be
deemed to be transferred to and vested in the Amalgamated Company, with effect from
the Appointed Date 1, by operation of law as transmission or as the case may be In
favour of the Amalgamated Company;

5.2.3. all debts, liabilities, duties and obligations (debentures or other debt securities) of the
Amalgamating Company shall, without any further act, instrument or deed be
transferred to, and vested in, and/ or deemed to have been transferred to, and vested in,
the Amalgamated Company, so as to become on and from the Appointed Date 1, the
debts, liabilities, duties and obligations of the Amalgamated Company on the same
terms and conditions as were applicable to the Amalgamating Company, and it shall not
be necessary to obtain the consent of any Person who is a party to contract or
arrangement by virtue of which such liabilities have arisen in order to give effect to the
provisions of this Clause 5;

5.2.4. the vesting of the entire undertaking of the Amalgamating Company, as aforesaid, shall
be subject to the Encumbrances, if any, over or in respect of any of the assets or any part
thereof, provided however that such Encumbrances shall be confined only to the
relevant assets of Amalgamating Company or part thereof on or over which they are
subsisting on and vesting of such assets in Amalgamated Company and no such
Encumbrances shall extend over or apply to any other asset(s) of Amalgamated
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5.2.5.

5.2.6.

5.2.7.

5.2.8.

5.2.9.

5.2.10.

Company. Any reference in any security documents or arrangements (to which
Amalgamating Company is a party) related to any assets of Amalgamating Company
shall be so construed to the end and intent that such security shall not extend, nor be
deemed to extend, to any of the other asset(s) of Amalgamated Company. Similarly,
Amalgamated Company shall not be required to create any additional security over
assets vested under this Scheme for any loans, debentures, deposits or other financial
assistance already availed of /to be availed of by it, and the Encumbrances in respect of
such indebtedness of Amalgamating Company shall not extend or be deemed to extend
or apply to the assets so vested;

Taxes, if any, paid or payable by the Amalgamating Company after the Appointed Date 1
shall be treated as paid or payable by the Amalgamated Company and the Amalgamated
Company shall be entitled to claim the credit, refund or adjustment for the same as may
be applicable;

if the Amalgamating Company is entitled to any unutilized credits (including balances or
advances), benefits, subsidies, grants, special status and other benefits or privileges of
whatsoever nature under the incentive schemes and policies including tax holiday or
concessions under any Tax Laws or Applicable Laws, the Amalgamated Company shall
be entitled as an integral part of the Scheme to claim such benefit or incentives or
unutilised credits as the case may be automatically without any specific approval or
permission;

upon Part Il of the Scheme becoming effective, the Amalgamating Company and / or the
Amalgamated Company shall have the right to revise their respective financial
statements and returns along with prescribed forms, filings and annexures under the Tax
Laws and to claim refunds and/ or credit for Taxes paid and for matters incidental
thereto, if required, to give effect to the provisions of the Scheme;

it is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies,
etc., the Amalgamating Company, shall, if so required by the Amalgamated Company,
issue notices in such form as the Amalgamated Company may deem fit and proper
stating that pursuant to the Tribunal having sanctioned this Scheme under Sections 230
to 232 of the Act, the relevant refund, benefit, incentive, grant, subsidies, be paid or
made good or held on account of the Amalgamated Company, as the person entitled
thereto, to the end and intent that the right of the Amalgamating Company, to recover or
realise the same, stands transferred to the Amalgamated Company and that appropriate
entries should be passed in their respective books to record the aforesaid changes;

On and from the Effective Date and till such time that the name of the bank accounts of
the Amalgamating Company has been replaced with that of the Amalgamated
Company, the Amalgamated Company shall be entitled to maintain and operate the
bank accounts of the Amalgamating Company in the name of the Amalgamating
Company and for such time as may be determined to be necessary by the Amalgamated
Company. All cheques and other negotiable instruments, payment orders received or
presented for encashment which are in the name of the Amalgamating Company after
the Effective Date shall be accepted by the bankers of the Amalgamated Company and
credited to the account of the Amalgamated Company, if presented by the
Amalgamated Company; and

without prejudice to the foregoing provisions of Clause 5.2, and upon the effectiveness
of Part Il of the Scheme, the Amalgamating Company, and the Amalgamated Company
shall be entitled to apply to the Appropriate Authorities as are necessary under any law
for such consents, approvals and sanctions which the Amalgamated Company may
require and execute any and all instruments or documents and do all the acts and deeds
as may be required, including filing of necessary particulars and/ or modification(s) of
charge, with the concerned ROC or filing of necessary applications, notices, intimations
or letters with any authority or person, to give effect to the above provisions.
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7.2.

7.3.

PERMITS

With effect from the Appointed Date 1, all the Permits held or availed of by, and all rights and
benefits that have accrued to, the Amalgamating Company, pursuant to the provisions of
Section 230 to 232 of the Act, shall without any further act, instrument or deed, be transferred to,
and vest in, or be deemed to have been transferred to, and vested in, and be available to, the
Amalgamated Company so as to become as and from the Effective Date, the Permits, estates,
assets, rights, title, interests and authorities of the Amalgamated Company and shall remain
valid, effective and enforceable on the same terms and conditions to the extent permissible in
Applicable Laws. Upon the Appointed Date 1 and until the Permits are transferred, vested,
recorded, effected, and/ or perfected, in the record of the Appropriate Authority, in favour of the
Amalgamated Company, the Amalgamated Company is authorized to carry on business in the
name and style of the Amalgamating Company and under the relevant license and/or permit
and/ or approval, as the case may be, and the Amalgamated Company shall keep a record and/
or account of such transactions.

CONTRACTS

Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements,
arrangements and other instruments of whatsoever nature, subsisting or having effect on or
immediately before the Appointed Date 1, to which the Amalgamating Company is a party shall
remain in full force and effect against or in favour of the Amalgamated Company and shall be
binding on and be enforceable by and against the Amalgamated Company as fully and
effectually as if the Amalgamated Company had at all material times been a party thereto. The
Amalgamated Company will, if required, enter into novation agreement(s) in relation to such
contracts, deeds, bonds, agreements, arrangements and other instruments as stated above. Any
inter-se contracts between the Amalgamating Company on the one hand and the Amalgamated
Company on the other hand shall stand cancelled and cease to operate upon the effectiveness
of Part Il of this Scheme.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that
vesting of the assets and liabilities of the Amalgamating Company occurs by virtue of this
Scheme, the Amalgamated Company may, at any time after Part Il of the Scheme coming into
effect, in accordance with the provisions hereof, if so required under any Applicable Law or
otherwise, take such actions and execute such deeds (including deeds of adherence),
confirmations, other writings or tripartite arrangements with any party to any contract or
arrangement to which the Amalgamating Company is a party or any writings as may be necessary
in order to give effect to the provisions of this Scheme. The Amalgamated Company shall under
the provisions of this Scheme, be deemed to be authorized to execute any such writings on
behalf of the Amalgamating Company to carry out or perform all such formalities or compliances
referred to above on the part of the Amalgamating Company.

On and from the Effective Date, and thereafter, the Amalgamated Company shall be entitled to
complete and enforce all pending contracts and transactions and to accept stock returns and
issue credit notes in respect of the Amalgamating Company in the name of the Amalgamating
Company in so far as may be necessary until the transfer of rights and obligations of the
Amalgamating Company, to the Amalgamated Company under this Scheme has been given
effect to under such contracts and transactions.

EMPLOYEES

On Part Il of the Scheme becoming effective, all employees of the Amalgamating Company in
service on the Effective Date, shall be deemed to have become employees of the Amalgamated
Company with effect from the Appointed Date 1 or their respective joining date, whichever is
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8.2.

8.3.

8.4.

10.
10.1.

10.2.

1.

later, without any break in their service and on the basis of continuity of service, and the terms
and conditions of their employment with the Amalgamated Company shall not be less
favourable than those applicable to them with reference to the Amalgamating Company on the
Effective Date. The Amalgamated Company undertakes to continue to abide by any
agreement/settlement, if any, validly entered into by the Amalgamating Company with any
union/employee of the Amalgamating Company recognized by the Amalgamating Company. It is
hereby clarified that the accumulated balances, if any, standing to the credit of the employees in
the existing provident fund, gratuity fund and superannuation fund of which the employees of the
Amalgamating Company are members shall be transferred to such provident fund, gratuity fund
and superannuation fund of the Amalgamated Company or to be established and caused to be
recognized by the appropriate authorities, by the Amalgamated Company.

Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation fund
dues of the employees of the Amalgamating Company would be continued to be deposited in the
existing provident fund, gratuity fund and superannuation fund respectively of the Amalgamating
Company.

Upon transfer of the aforesaid funds to the respective funds of the Amalgamated Company, the
existing trusts created for such funds by the Amalgamating Company shall stand dissolved and
no further act or deed shall be required to this effect. It is further clarified that the services of the
employees of the Amalgamating Company will be treated as having been continuous,
uninterrupted and taken into account for the purpose of the said fund or funds.

Without prejudice to the aforesaid, the Board of the Amalgamated Company, if it deems fit and
subject to applicable laws, shall be entitled to retain separate trusts or funds within the
Amalgamated Company for the erstwhile fund(s) of the Amalgamating Company.

LEGAL PROCEEDINGS

If any suit, cause of actions, appeal or other legal, quasi-judicial, arbitral or other administrative
proceedings of whatever nature (hereinafter called the "Proceedings") by or against the
Amalgamating Company is pending on the Effective Date, the same shall not abate, be
discontinued or be in any way prejudicially affected by reason of the amalgamation or of anything
contained in this Scheme, but the Proceedings may be continued, prosecuted and enforced by
or against the Amalgamated Company in the same manner and to the same extent as it would
have been continued, prosecuted and enforced by or against the Amalgamating Company as if
this Scheme had not been made. On and from the Effective Date, the Amalgamated Company
may initiate any legal proceeding for and on behalf of the Amalgamating Company.

CONSIDERATION

Since the Amalgamating Company is wholly owned subsidiary of the Amalgamated Company,
upon amalgamation of the Amalgamating Company with the Amalgamated Company, no
consideration shall be issued by the Amalgamated Company.

Upon the Scheme becoming effective, the entire share capital of the Amalgamating Company
held by the Amalgamated Company along with its nominees, shall stand cancelled without any
further application, act, or deed.

ACCOUNTING TREATMENT BY THE AMALGAMATED COMPANY IN ITS BOOKS OF ACCOUNTS
Upon the Scheme being effective and with effect from the Appointed Date 1:

The Amalgamated Company shall account for the amalgamation of the Amalgamating Company
in the books of accounts in accordance with "Pooling of Interest Method" of accounting as laid
down in Appendix C of Indian Accounting Standard (Ind AS) 103 (Business Combinations of
entities under common control) notified under Section 133 of the Act, under the Companies
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12.

12.1.

12.2.

12.3.

12.4.

(Indian Accounting Standard) Rules, 2015, as may be amended from time to time, in its books of
accounts such that:

11.1.1. the Amalgamated Company shall, upon the Scheme coming into effect record the
assets and liabilities, if any, of the Amalgamating Company vested in it pursuant to this
Scheme, at the respective book values thereof and in the same form as appearing in the
financial statement of the Amalgamating Company.

11.1.2. the identity of the reserves of the Amalgamating Company shall be preserved and the
Amalgamated Company shall record the reserves of the Amalgamating Company, at the
book values thereof and in the same form as appearing in the financial statement of the
Amalgamating Company.

11.1.3. pursuant to the Amalgamation of the Amalgamating Company with the Amalgamated
Company, the inter-company balances between the Amalgamated Company and the
Amalgamating Company, if any appearing in the books of the Amalgamated Company
shall stand cancelled and there shall be no further obligation in that behalf.

11.1.4. the value of the investment held by the Amalgamated Company in the Amalgamating
Company shall stand cancelled pursuant to Amalgamation.

11.1.5. the difference between the share capital of the Amalgamating Company and the book
value of the investment

11.1.6. edinterms of clause 11.1.4 above shall be transferred to the account of Capital Reserve
or any other reserves, as specified under the standard.

As the Amalgamating Company shall stand dissolved without being wound up without being
dissolved upon the Scheme becoming effective, no accounting treatment is being prescribed
under this Scheme in the books of the Amalgamating Company.

TAXES / DUTIES / CESS

This Scheme has been drawn up to comply with the conditions as specified under Section 2(1B)
and other relevant sections of the Income-tax Act. If any of the terms or provisions of the Scheme
are found or interpreted to be inconsistent with the provisions of the said sections and other
relevant provisions at a later date including resulting from a retrospective amendment of law or
for any other reason whatsoever, till the time the Scheme becomes effective, the provisions of
the said section and other relevant provisions of the Income-tax Act shall prevail and the Scheme
shall stand modified to the extent determined necessary to comply with Section 2(1B) and other
relevant sections of the Income-tax Act. Such modification will, however, not affect the other
parts of the Scheme.

With effect from the Appointed Date 1 and upon the effectiveness of the Scheme, by operation of
law pursuant to the order of the Tribunal:

Taxes, whether direct or indirect, of whatsoever nature including advance tax, self-assessment
tax, regular assessment taxes, TDS, TCS, dividend distribution tax, equalisation levy, tax credits,
if any, paid by the Amalgamating Company shall be treated as paid by the Amalgamated
Company and it shall be entitled to claim the credit, refund, adjustment for the same as may be
applicable, notwithstanding that challans or records may be in the name of the Amalgamating
Company. Further, any TDS by the Amalgamating Company / the Amalgamated Company on
payables to the Amalgamated Company / the Amalgamating Company, respectively, which
income shall not be accrued in the books pursuant to the Scheme, shall also be deemed to be
advance taxes paid by the Amalgamated Company and shall, in all proceedings, be dealt with
accordingly.

The Amalgamating Company / the Amalgamated Company is expressly permitted to revise and
file their income tax returns and other statutory returns, along with the necessary prescribed
forms, filings and annexures even beyond the due date, if required, including tax deducted /
collected at source returns, service tax returns, excise tax returns, sales tax / value added tax /
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12.5.

12.6.

13.

14.
14.1.

goods and service tax returns, as may be applicable and has expressly reserved the right to make
such provision in its returns and to claim refunds, advance tax credits, credit of TDS, credit of
foreign Taxes paid / withheld, etc. if any, as may be required for the purposes of / consequent to
implementation of the Scheme. All compliances undertaken by the Amalgamating Company
from the Appointed Date 1 till the Effective Date will be considered as compliances undertaken
by the Amalgamated Company. The Amalgamated Company shall be entitled to credit of the tax
paid including, but not limited to, credit of the advance tax, self-assessment tax, TDS, TCS and
credit under GST law, in relation to the Amalgamating Company, for the period between the
Appointed Date and the Effective Date.

It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, rebate,
etc., the Amalgamated Company, if so required, shall issue notice in the name of the
Amalgamating Company, in such form as it may deem fit and proper stating that pursuant to the
Tribunal having sanctioned this Scheme under Sections 230 to 232 of the Act, the relevant
refund, benefit, incentive, grant, subsidies, rebate, etc. granted by any Government Body, local
authority or by any other person under the Tax Laws due to the Amalgamating Company shall
stand vested in the Amalgamated Company and the above benefits be paid or made good or held
on account of the Amalgamated Company, as the person entitled thereto, to the end and intent
that the right of the Amalgamating Company to recover or realise or claim such benefit or
incentives or unutilised credits, stands transferred to the Amalgamated Company. All Taxes /
credits including income-tax, sales tax, excise duty, custom duty, service tax, value added tax,
goods and service tax or any other direct or indirect taxes as may be applicable, etc. paid or
payable by the Amalgamating Company before the Appointed Date, shall be on account of the
Amalgamating Company. All the expenses incurred by the Amalgamating Company and the
Amalgamated Company in relation to the amalgamation of the Amalgamating Company with the
Amalgamated Company in accordance with this Scheme, including stamp duty expenses, if any,
shall be allowed as deduction to the Amalgamated Company in accordance with Section 35DD
of the Income-tax Act over a period of five (5) years beginning with the financial year in which this
Scheme becomes effective.

Obligation for deduction of tax at source on any payment made by or to be made by the
Amalgamating Company, under Tax Laws or other Applicable Laws / regulations dealing with
Taxes / duties / levies duly complied by the Amalgamating Company shall be made or deemed to
have been made and duly complied with by the Amalgamated Company.

DISSOLUTION OF AMALGAMATING COMPANY WITHOUT WINDING UP

On Part Il of this Scheme becoming effective, the Amalgamating Company shall stand dissolved
without winding up. On and from the Effective Date, the name of the Amalgamating Company
shall be struck off from the records of the concerned ROC.

CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE

With effect from the date of approval of the Scheme by the respective Boards of the Parties and
up to and including the Effective Date:

the Amalgamating Company shall carry on its business with reasonable diligence and
business prudence and in the same manner as it has been hitherto conducting; and

the Amalgamating Company with effect from the Appointed Date 1 and up to and
including the Effective Date shall be deemed to have been carrying on and shall carry on
their businesses and activities and shall hold and stand possessed of their assets for and
on account of, and in trust for the Amalgamated Company.
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PART - 11l

DEMERGER AND VESTING OF THE DEMERGED UNDERTAKING FROM THE DEMERGED COMPANY

15.

15.1.

15.2.

15.3.

15.4.

15.5.

INTO THE RESULTING COMPANY

DEMERGER AND VESTING OF THE HOSPITALITY UNDERTAKING

Upon the Part Il of the Scheme becoming effective and with effect from the Appointed Date 2,
and subject to the provisions of this Scheme and pursuant to Sections 230 to 232 read with
Section 52 and 66 of the Act and Section 2(19AA) of the Income-tax Act, the Hospitality Business
of the Demerged Company along with all its assets, liabilities, contracts, arrangements,
employees, Permits, licences, records, approvals, etc. shall, without any further act, instrument
or deed, be demerged from Demerged Company and transferred to and be vested in or be
deemed to have been vested in the Resulting Company as a going concern so as to become as
and from the Appointed Date 2, the assets, liabilities, contracts, arrangements, employees,
Permits, licences, records, approvals, etc. of the Resulting Company by virtue of, and in the
manner provided in this Scheme.

In respect of such of the assets and properties forming part of the Demerged Undertaking as are
movable in nature or are otherwise capable of transfer by delivery or possession, or by
endorsement and/ or delivery , the same shall stand transferred by the Demerged Company
upon coming into effect of this Scheme and shall, ipso facto and without any other order to this
effect, become the assets and properties of the Resulting Company.

Subject to Clause 15.4 below, with respect to the assets of the emerged Undertaking, other than
those referred to in Clause 15.2 above, including all rights, title and interests in the agreements
(including agreements for lease or license of the properties), financial assets including direct
investments in entities engaged in the Hospitality Business (by way of investment in share
capital, loans and advances, share of profit/interest in such entities), investments in shares,
mutual funds, bonds and any other securities, sundry debtors, claims from customers or
otherwise, outstanding loans and advances, if any, recoverable in cash or in kind or for value to
be received, bank balances and deposits, if any, with Government, semi-Government, local and
other authorities and bodies, customers and other persons, whether or not the same is held in
the name of the Demerged Company, shall, without any further act, instrument or deed, be
transferred to and vested in and/ or be deemed to be transferred to and vested in the Resulting
Company, with effect from the Appointed Date 2 by operation of law as transmission or as the
case may be in favour of Resulting Company. With regard to the licenses of the properties, the
Resulting Company will enter into novation agreements, if it is so required.

All immoveable property, whether or not included in the books of the Demerged Company,
whether freehold or leasehold (including but not limited to capital works in progress, land,
buildings, sites, tenancy rights related thereto, and any other document of title, rights, interest
and easements in relation thereto) forming part of Demerged Undertaking shall stand transferred
to and be vested in the Resulting Company, without any act or deed to be done or executed by
the Demerged Company and/ or the Resulting Company. Provided that, the Boards of the
Demerged Company and the Resulting Company may mutually decide if any particular asset
(including any hotel undertaking, business, activities, employees, permits, consents etc.) which
relates to the Hospitality Business shall not be vested in the Resulting Company for such period
and on such terms as may be mutually determined by the Companies pursuant to this Scheme in
the event of non-receipt of any consents, permission etc. required for vesting of such assets, as
intended, or imposition of any onerous conditions associated with such consents or
permissions.

Notwithstanding anything contained in this Scheme, the immovable properties of the Demerged
Company situated within any state in relation to the Demerged Undertaking as the Resulting
Company may determine, whether owned or leased, whether executed before or after the
Effective Date, for the purpose inter alia payment of stamp duty, and vesting into the Resulting
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Company and if the Resulting Company so decides, the concerned parties, shall execute and
register or cause so to be done, separate deeds of conveyance or deeds of assignment of lease,
as the case may be, in favour of the Resulting Company in respect of such immovable
properties. Each of the immovable properties, only for the payment of stamp duty, shall be
deemed to be conveyed at a consideration being the fair market value of such properties (arrived
at by a government approved independent valuer). The execution of such conveyance shall form
an integral part of the Scheme.

The Demerged Company shall, at its sole discretion but without being obliged, give notice in
such form as it may deem fit and proper, to such Persons, as the case may be, that the said debt,
receivable, bill, credit, loan, advance or deposit stands transferred to and vested in the Resulting
Company and that appropriate modification should be made in their respective books/ records
to reflect the aforesaid changes.

Upon effectiveness of the Scheme, all debts, liabilities, loans, obligations and duties of the
Demerged Company as on the Appointed Date 2 and relatable to the Demerged Undertaking
("Demerged Liabilities") shall, without any further act or deed, be and stand transferred to and be
deemed to be transferred to the Resulting Company to the extent that they are outstanding as on
the Appointed Date 2 and the Resulting Company shall meet, discharge and satisfy the same.
The term "Demerged Liabilities" shall include:

15.7.1. the debts, liabilities obligations incurred and duties of any kind, nature or description
(including contingent liabilities) which arise out of the activities or operations of the
Demerged Undertaking;

15.7.2. the specific loans or borrowings (including debentures, bonds, notes and other debt
securities raised, incurred and utilized solely for the activities or operations of
theDemerged Undertaking); and

15.7.3. in cases other than those referred to in Clauses 15.7.1 or 15.7.2 above, so much of the
amounts of general or multipurpose borrowings, if any, of the Demerged Company, as
stand in the same proportion which the value of the assets transferred pursuant to the
demerger bears to the total value of the assets of the Demerged Company immediately
prior to the Appointed Date 2.

However, the tax liabilities and tax demands or refunds received or to be received by the
Demerged Company for a period prior to the Appointed Date 2 in relation to the Demerged
Company shall not be transferred as part of the Demerged Undertaking to the Resulting
Company.

In so far as any Encumbrance in respect of the Demerged Liabilities is concerned, such
Encumbrance shall, without any further act, instrument or deed being required to be modified
and, if so agreed, shall be extended to and shall operate over the assets of the Resulting
Company. For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising
the Remaining Business are concerned, the Encumbrance, if any, over such assets relating to
the Demerged Liabilities, without any further act, instrument or deed being required, be released
and discharged from the obligations and Encumbrances relating to the same. Further, in so far
as the assets comprised in the Demerged Undertaking are concerned, the Encumbrance over
such assets relating to any loans, borrowings or other debts which are not transferred to the
Resulting Company pursuant to this Scheme and which shall continue with the Demerged
Company, shall without any further act or deed be released from such Encumbrance and shall
no longer be available as security in relation to such liabilities.

All Intellectual Property and rights thereto of the Demerged Company that exclusively forms part
of the Hospitality Business, whether registered or unregistered, along with all rights of
commercial nature including attached goodwill, title, interest, and all other interests relating to
the goods or services being dealt with by the Demerged Company and forming part of the
Demerged Undertaking, shall become the property of and/or stand vested in, the Resulting
Company.
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16.
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Taxes, if any, paid or payable by the Demerged Company after the Appointed Date 2 and
specifically pertaining to Demerged Undertaking shall be treated as paid or payable by the
Resulting Company and the Resulting Company shall be entitled to claim the credit, refund or
adjustment for the same as may be applicable.

If the Demerged Company is entitled to any unutilized credits (including balances or advances),
benefits under the incentive schemes and policies including tax holiday or concessions relating
to the Demerged Undertaking under any Tax Laws or Applicable Laws, the Resulting Company
shall be entitled as an integral part of the Scheme to claim such benefit or incentives or
unutilized credits, as the case may be, without any specific approval or permission.

Upon the Scheme becoming effective, the Demerged Company and the Resulting Company shall
have the right to revise their respective financial statements and returns along with prescribed
forms, filings and annexures under the Tax Laws and to claim refunds and/or credit for Taxes
paid and for matters incidental thereto, if required, to give effect to the provisions of the Scheme.
It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies in relation
to or in connection with the Demerged Undertaking, the Demerged Company shall, if so required
by the Resulting Company, issue notices in such form as the Resulting Company may deem fit
and proper stating that pursuant to the Tribunal having sanctioned this Scheme, the relevant
refund, benefit, incentive, grant, subsidies, be paid or made good or held on account of the
Resulting Company, as the person entitled thereto, to the end and intent that the right of the
Demerged Company to recover or realize the same, stands transferred to the Resulting Company
and that appropriate entries should be passed in their respective books to record the aforesaid
changes.

On and from the Effective Date and till such time that the name of the bank accounts of the
Demerged Company, in relation to or in connection with the Demerged Undertaking, have been
replaced with that of the Resulting Company, the Resulting Company shall be entitled to
maintain and operate the bank accounts of the Demerged Company, in the name of the
Demerged Company for such time as may be determined to be necessary by the Resulting
Company. All cheques and other negotiable instruments, payment orders received or presented
for encashment which are in the name of the Demerged Company, in relation to or in connection
with the Demerged Undertaking, after the Effective Date shall be accepted by the bankers of the
Resulting Company and credited to the account of the Resulting Company, if presented by the
Resulting Company.

Without prejudice to the foregoing provisions of sub clauses of this Clause 15.1, and upon the
effectiveness of this Scheme, the Demerged Company and the Resulting Company shall be
entitled to apply to the Appropriate Authorities as are necessary under any law for such
consents, approvals and sanctions which the Resulting Company may require and execute any
and all instruments or documents and do all the acts and deeds as may be required, including
filing of necessary particulars and/ or modification(s) of charge, with the concerned ROC or filing
of necessary applications, notices, intimations or letters with any authority or Person to give
effect to the Scheme.

PERMITS

With effect from the Appointed Date 2, Permits relating to the Demerged Undertaking shall be
transferred to and vested in the Resulting Company and the concerned licensor and grantors of
such Permits shall endorse where necessary, and record the Resulting Company on such
Permits so as to empower and facilitate the approval and vesting of the Demerged Undertaking in
the Resulting Company and continuation of operations pertaining to the Demerged Undertaking
in the Resulting Company without any hindrance, and shall stand transferred to and vested in
and shall be deemed to be transferred to and vested in the Resulting Company without any
further act or deed and shall be appropriately mutated by the Appropriate Authorities concerned
therewith in favour of the Resulting Company as if the same were originally given by, issued to or
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18.

18.1.

executed in favour of the Resulting Company and the Resulting Company shall be bound by the
terms thereof, the obligations and duties thereunder and the rights and benefits under the same
shall be available to the Resulting Company.

The benefit of all Permits pertaining to the Demerged Undertaking shall without any other order
to this effect, transfer and vest into and become available to the Resulting Company pursuant to
the sanction of this Scheme.

CONTRACTS

Subject to the other provisions of this Scheme, all contracts, deeds, bonds, agreements,
arrangements and other instruments in relation to the Demerged Undertaking, to which the
Demerged Company is a party and which is subsisting or having effect on or immediately before
the Appointed Date 2 shall remain in full force and effect against or in favour of the Resulting
Company and shall be binding on and be enforceable by and against the Resulting Company as
fully and effectually as if the Resulting Company had at all material times been a party or
beneficiary or obligee thereto. The Resulting Company will, if required, enter into a novation
agreement in relation to such contracts, deeds, bonds, agreements, arrangements and other
instruments as stated above and, if required, cause such contracts, deeds, bonds, agreements,
arrangements and other instruments as stated above to be formally taken on record/ recognised
by the Appropriate Authorities.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that
vesting of the Demerged Undertaking occurs by virtue of this Scheme, the Resulting Company
may, at any time after the coming into effect of this Scheme, in accordance with the provisions
hereof, if so required under any Applicable Law or otherwise, take such actions and execute
such deeds (including deeds of adherence), confirmations, other writings or tripartite
arrangements with any party to any contract or arrangement to which the Demerged Company is
a party or any writings as may be necessary in order to give effect to the provisions of this
Scheme. With effect from the Appointed Date 2, the Resulting Company shall under the
provisions of this Scheme, be deemed to be authorized to execute any such writings on behalf of
the Demerged Company to carry out or perform all such formalities or compliances referred to
above on the part of the Demerged Company.

On and from the Effective Date, and thereafter, the Resulting Company shall be entitled to
enforce all pending contracts and transactions and to accept stock returns and issue credit
notes in respect of the Demerged Company, in relation to or in connection with the Demerged
Undertaking, in the name of the Resulting Company in so far as may be necessary until the
transfer of rights and obligations of the Demerged Undertaking to the Resulting Company under
this Scheme have been given effect to under such contracts and transactions.

EMPLOYEES

On Part Il of the Scheme becoming effective, all employees of the Demerged Company in
service on the Effective Date, engaged in or in relation to the Demerged Undertaking, shall be
deemed to have become employees of the Resulting Company with effect from the Appointed
Date 2 or their respective joining date, whichever is later, without any interruption in service, on
the terms and conditions not less favourable than those on which they are engaged by the
Demerged Company. The Resulting Company undertakes to continue to abide by any
agreement/ settlement or arrangement, if any, entered into or deemed to have been entered into
by the Demerged Company with any of the aforesaid employees or union representing them. The
Resulting Company agrees that the services of all such employees with the Demerged Company
prior to the demerger shall be taken into account for the purposes of all existing benefits to
which the said employees may be eligible, including for the purpose of payment of any
retrenchment compensation, gratuity and other retiral/ terminal benefits. The decision on
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whether or not an employee is part of the Demerged Undertaking, be decided by the Demerged
Company, and shall be final and binding on all concerned.

The accumulated balances, if any, standing to the credit of the aforesaid employees in the
existing gratuity fund and superannuation fund of which they are members, as the case may be,
will be transferred respectively to such gratuity fund and superannuation funds nominated by the
Resulting Company and/ or such new gratuity fund and superannuation fund to be established in
accordance with Applicable Law and caused to be recognized by the Appropriate Authorities, by
the Resulting Company. Pending the transfer as aforesaid, the gratuity fund and superannuation
fund dues of the said employees would be continued to be deposited in the existing gratuity fund
and superannuation fund respectively of the Demerged Company.

As far as provident fund is concerned, the balances standing to the credit of the said employees
in the existing provident fund of the Demerged Company shall be retained in such provident fund
and such provident fund shall be continued for the benefit of: (a) the said employees who are
transferred to the Resulting Company, as aforesaid, and (b) other employees of the Demerged
Company. In relation to said employees being transferred, the Resulting Company shall stand
substituted for the Demerged Company, for all purposes whatsoever, including relating to the
obligation to make contributions to the said fund in accordance with the provisions thereof. The
rules of such existing provident fund shall stand amended accordingly. The employees of the
Demerged Company engaged in or in relation to the Demerged Undertaking who are transferred
to the Resulting Company, as aforesaid, shall be deemed to constitute a separate class of
employees of the Resulting Company for the purpose of compliance with the provisions of the
Employees Provident Fund and Miscellaneous Provisions Act, 1952.

LEGAL PROCEEDINGS

Upon the coming into effect of this Scheme, proceedings relating to the Demerged Undertaking
shall not abate or be discontinued or be in any way prejudicially affected by reason of this
Scheme or by anything contained in this Scheme but shall be continued and be enforced by or
against the Resulting Company with effect from the Effective Date in the same manner and to the
same extent as would or might have been continued and enforced by or against the Demerged
Company.

The Resulting Company: (a) shall be replaced/ added as party to such proceedings relating to the
Demerged Undertaking; and (b) shall prosecute or defend such proceedings at its own cost and
the liability of the Demerged Company shall consequently stand nullified. For the avoidance of
doubt, it is clarified that only the Demerged Company shall be liable for the result of such order
or judgment including any relief or positive impact/benefit or adverse impact/liability accruing
from such order or judgment. It is clarified that except, as otherwise provided herein, the
Demerged Company shall in no event be responsible or liable in relation to any proceedings
relating to the Demerged Undertaking that stand transferred to the Resulting Company.

CONSIDERATION

Upon Part Il of the Scheme coming into effect and in consideration of and subject to the
provisions of this Scheme, the Resulting Company shall, without any further application, act,
deed, consent, acts, instrument or deed, issue and allot shares, on a proportionate basis to each
shareholder of the Demerged Company

1 fully paid-up equity share of INR 10 of the Resulting Company ("Resulting
Company New Equity Shares"), credited as fully paid-up, for every 10 equity
shares of INR 10 each of the Demerged Company

and

1 fully paid-up preference share of INR 10 of the Resulting Company
("Resulting Company New Preference Shares"), credited as fully paid-up,
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for every 10 preference share of INR 10 each of the Demerged Company,

(“Share Entitlement Ratio”)
held by such shareholder whose name is recorded in the register of members and records of the
depository as members of the Demerged Company as on the Record Date. It is hereby clarified
that no shares shall be issued by the Resulting Company in respect of the shares held by the
Demerged Company in the Resulting Company. The equity shares of the Resulting Company to
be issued and allotted as provided in this Clause 20.1 shall be subject to the provisions of the
memorandum of association and articles of association of Resulting Company, as the case may
be, and shall rank pari passu in all respects with any existing equity shares of Resulting
Company, as the case may be, after the Effective Date including with respect to dividend, bonus,
right shares, voting rights and other corporate benefits attached to the equity shares of Resulting
Company.
Any fraction arising out of allotment of equity, preference shares as per clause 20.1 above shall
be rounded off to the nearest higher integer.
Itis hereby clarified that in case no preference shares of the Demerged company are outstanding
as on the Record date, then no consideration shall be required to be issued to the preference
shareholder of the Demerged Company.
The issue and allotment of shares as provided in Clause 20.1, is an integral part hereof and shall
be deemed to have been carried out under the orders passed by the Tribunal without requiring
any further act on the part of the Resulting Company or the Demerged Company or their
shareholders and as if the procedure laid down under the Act and such other Applicable Laws as
may be applicable were duly complied with. It is clarified that the approval of the members and
creditors of the Resulting Company and/ or the Demerged Company to this Scheme, shall be
deemed to be their consent/ approval for the issue and allotment of shares, as the case may be,
pursuant to the aforesaid Clause 20.1.
The shares issued pursuant to Clause 20.1 shall be in dematerialized form only, provided that
the shareholders of Demerged Company shall be required to have an account with a depository
participant and shall be required to provide details thereof and such other confirmations as may
be required. All those shareholders who hold shares of the Demerged Company in physical form
shall receive the Resulting Company New Equity Shares and Resulting Company New Preference
Shares in dematerialized form only, provided that the details of their account with the depository
participant are intimated in writing to the Demerged Company and provided such intimation has
been received by the Demerged Company at least 7 (seven) days before the Record Date. If no
such intimation is received from any shareholder who holds shares of the Demerged Company in
physical form 7 (seven) days before the Record Date, the Resulting Company shall keep such
shares in abeyance / escrow account / with a trustee nominated by the Board of the Resulting
Company for the benefit of such shareholders or shall be dealt with as provided under the
Applicable Law and will be credited to the respective depository participant accounts of such
shareholders as and when the details of such shareholder's account with the depository
participant are intimated in writing to the Resulting Company and/or its registrar, if permitted
under Applicable Law
In the event, the Parties restructure their equity share capital by way of share split / consolidation
/ issue of bonus shares during the pendency of the Scheme, the Share Entitlement Ratio, per
Clause 20.1 above shall be adjusted (including stock options) accordingly, to consider the effect
of any such corporate actions.
The Resulting Company shall apply for listing of its equity shares on the Stock Exchanges in
terms of and in compliance of SEBI Scheme Circular — Equity and other relevant provisions as
may be applicable. The equity shares allotted by the Resulting Company in terms of Clause 20.1
above, pursuant to the Scheme, shall remain frozen in the depository system till listing/ trading
permission is given by the designated Stock Exchange. Further, there shall be no change in the
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shareholding pattern of the Resulting Company between the Record Date and the listing of its

equity shares which may affect the status of approval of the Stock Exchanges.

Resulting Company shall enter into such arrangements and give such confirmations and/ or

undertakings as may be necessary in accordance with Applicable Law for complying with the

formalities of the Stock Exchanges.

Fractional Entitlement, if any:

20.9.1 If the allotment of the Resulting Company New Equity Shares pursuant to clause 20.1
and after considering rounding-off to nearest higher integer as per clause 20.2, results in
any fractional entitlement, then such fractional entitlements shall be consolidated and
thereupon allotted in lieu thereof to trustee(s) authorized by the Board of the Resulting
Company in this behalf which shall hold such Resulting Company New Equity Shares in
trust on behalf of the shareholders of the Demerged Company, entitled to fractional
entitlements with the express understanding that such trustee(s) shall sell such
Resulting Company New Equity Shares so allotted on the NSE and/ or BSE within a
period of 90 days from the date of allotment of such Resulting Company New Equity
Shares, at such price or prices and to such persons, as the trustee(s) deems fit, subject
to the provisions of the SEBI Scheme Circular — Equity, and shall distribute the net sale
proceeds, after deductions of applicable taxes and expenses incurred, in proportion to
their respective fractional entitlements.

20.9.2 In case the number of Resulting Company New Equity Shares to be allotted to the
trustee(s) authorized by the Board of the Resulting Company by virtue of consolidation
of fractional entitlement is a fraction, it shall be rounded off to the next higher integer.

REDUCTION OF SHARE CAPITAL OF THE RESULTING COMPANY

Upon the Scheme coming into effect, all equity shares of the Resulting Company held by the
Demerged Company (directly and/ or through nominees) shall stand cancelled without any
further application, act or deed. It is clarified that no new shares shall be issued or payment
made in cash or in kind whatsoever by the Resulting Company to the Demerged Company in lieu
of such shares of the Resulting Company. For avoidance of doubt, it is clarified that the
reduction in the share capital of the Resulting Company, pursuant to such cancellation shall be
effected as an integral part of this Scheme and not in accordance with Section 66 of the Act. The
order of NCLT sanctioning the Scheme shall be deemed to be an order under Section 66 of the
Act confirming the reduction and no separate sanction under Section 66 of the Act shall be
necessary.

ACCOUNTING TREATMENT BY THE DEMERGED COMPANY AND THE RESULTING COMPANY
IN RESPECT OF THEIR RESPECTIVE BOOKS OF ACCOUNTS

Accounting treatment in the books of the Demerged Company:

22.1.1. The Demerged Company shall, upon the Scheme becoming effective, reduce the
carrying values of the assets and liabilities of the Demerged Undertaking vested in the
Resulting Company pursuant to this Scheme at their respective book values as on the
Effective Date;

22.1.2. Inter-company balances and transaction between the Resulting Company and the
Demerged Undertaking of the Demerged Company, if any, including inter- company
investments shall stand cancelled; and

22.1.3. The difference being the excess of the carrying value of assets over the book value of the
liabilities pertaining to the Demerged Undertaking and demerged from the Demerged
Company pursuant to this Scheme after giving effect to Clause 22.1.2 shall be
recognized in ’Other Equity’, and will be adjusted firstly to the balance in capital reserves
of the Demerged Company and the balance difference, if any against Securities
Premium Account.
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Accounting treatment in the books of the Resulting Company:

22.2.1. Upon the coming into effect of this Scheme, the Resulting Company shall record the
assets and liabilities of the Demerged Undertaking at their respective book values, as on
the Effective Date in the books of the Demerged Company

22.2.2. The identity of the reserves of the Demerged Company in relation to the Demerged
Undertaking shall be preserved and the Resulting Company shall record the reserves of
the Demerged Company in relation to the Demerged Undertaking, at the book values
thereof and in the same form as appearing in the financial statement of the Demerged
Company.

22.2.3. The Resulting Company shall credit to its share capital account, the aggregate face
value of the Resulting Company New Equity Shares and Resulting Company New
Preference Shares issued by it pursuant to Clause 20.1 of this Scheme;

22.2.4. Inter-company balances and transaction between the Resulting Company and the
Demerged Undertaking of the Demerged Company, if any, including inter-company
investments will stand cancelled;

22.2.5. The difference between value of assets and liabilities of the Demerged Undertaking as
recorded by the Resulting Company after considering effect of Clause 22.2.2, Clause
22.2.3 and Clause 22.2.4 shall be adjusted as capital reserve; and

22.2.6. When the financial statements will be prepared under the Indian Accounting Standards
("Ind AS"), as per Ind AS 103, the financial information in the financial statements in
respect of prior periods (prior to the Effective Date) shall be restated as if the business
combination had occurred from the beginning of the preceding period in the financial
statements, irrespective of the actual date of the combination.

TAXES / DUTIES / CESS

This Scheme has been drawn up to comply with the conditions as specified under Section
2(19AA) and other relevant sections of the Income-tax Act. If any of the terms or provisions of the
Scheme are found or interpreted to be inconsistent with the provisions of the said sections and
other relevant provisions at a later date including resulting from a retrospective amendment of
law or for any other reason whatsoever, till the time the Scheme becomes effective, the
provisions of the said section and other relevant provisions of the Income-tax Act shall prevail
and the Scheme shall stand modified to the extent determined necessary to comply with Section
2(19AA) and other relevant sections of the Income-tax Act. Such modification will, however, not
affect the other parts of the Scheme.

With effect from the Appointed Date 2 and upon the effectiveness of the Scheme, by operation of
law pursuant to the order of the Tribunal:

23.2.1. Taxes, whether direct or indirect, of whatsoever nature including advance tax, self-
assessment tax, regular assessment taxes, TDS, TCS, dividend distribution tax,
equalisation levy, tax credits, if any, paid by the Demerged Company in relation to the
Demerged Undertaking shall be treated as paid by the Resulting Company and it shall be
entitled to claim the credit, refund, adjustment for the same as may be applicable,
notwithstanding that challans or records may be in the name of the Demerged
Company. Further, any TDS by the Demerged Company / the Resulting Company on
payables to the Resulting Company / the Demerged Company in relation to the
Demerged Undertaking, respectively, which income shall not be accrued in the books
pursuant to the Scheme, shall also be deemed to be advance taxes paid by the Resulting
Company and shall, in all proceedings, be dealt with accordingly.

23.2.2. The Demerged Company / the Resulting Company is expressly permitted to revise and
file their Income-tax returns and other statutory returns, along with the necessary
prescribed forms, filings and annexures even beyond the due date, if required, including
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tax deducted / collected at source returns, service tax returns, excise tax returns, sales
tax / value added tax / goods and service tax returns, as may be applicable and has
expressly reserved the right to make such provision in its returns and to claim refunds,
advance tax credits, credit of TDS, credit of foreign Taxes paid / withheld, etc. if any, as
may be required for the purposes of / consequent to implementation of the Scheme. All
compliances undertaken by the Demerged Company in relation to the Demerged
Undertaking from the Appointed Date 2 till the Effective Date will be considered as
compliances undertaken by the Resulting Company. The Resulting Company shall be
entitled to credit of the tax paid including, but not limited to, credit of the advance tax,
self-assessment tax, TDS, TCS and credit under GST law, in relation to the Demerged
undertaking of Demerged Company, for the period between the Appointed Date 2 and
the Effective Date.

It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, rebate,
etc., the Resulting Company, if so required, shall issue notice in the name of the Demerged
Company, in such form as it may deem fit and proper stating that pursuant to the Tribunal having
sanctioned this Scheme under Sections 230 to 232 of the Act, the relevant refund, benefit,
incentive, grant, subsidies, rebate, etc. granted by any Government Body, local authority or by
any other person under the Tax Laws due to the Demerged Company in relation to the Demerged
Undertaking shall stand vested in the Resulting Company and the above benefits be paid or
made good or held on account of the Resulting Company, as the person entitled thereto, to the
end and intent that the right of the Demerged Company to recover or realise or claim such
benefit or incentives or unutilised credits, in relation to the Demerged Undertaking stands
transferred to the Resulting Company. All Taxes / credits including income-tax, sales tax, excise
duty, custom duty, service tax, value added tax, goods and service tax or any other direct or
indirect taxes as may be applicable, etc. paid or payable by the Demerged Company in relation
to the Demerged Undertaking, before the Appointed Date 2, shall be on account of the Demerged
Company. All the expenses incurred by the Demerged Company and the Resulting Company in
relation to the Demerger of Demerged Undertaking of the Demerged Company to the Resulting
Company in accordance with this Scheme, including stamp duty expenses, if any, shall be
allowed as deduction to the Demerged Company and the Resulting Company in accordance with
Section 35DD of the Income-tax Act over a period of five (5) years beginning with the financial
year in which this Scheme becomes effective.

Obligation for deduction of tax at source on any payment made by or to be made by the
Demerged Company in relation to the Demerged Undertaking, under Tax Laws or other
Applicable Laws / regulations dealing with Taxes / duties / levies duly complied by the Demerged
Company shall be made or deemed to have been made and duly complied with by the Resulting
Company.

CROSS CLAIMS AND WRONG POCKET ASSETS:

Unless otherwise specified in the terms of the Scheme, no part of the Demerged Undertaking,
shall be retained by the Demerged Company after the Effective Date pursuant to the Demerger. If
any part of any of the Demerged Undertaking is inadvertently not transferred to the Resulting
Company on the Effective Date pursuant to the Demerger, the Demerged Company shall take
such actions as may be reasonably required to ensure that such part of the relevant Demerged
Undertaking, as the case may be, is transferred to the Resulting Company promptly and for no
further consideration, and without any Tax implications. The Demerged Company shall bear all
costs and expenses as may be required to be incurred by each of the Demerged Company or the
Resulting Company, for giving effect to this Clause.

No part of the Remaining Business shall be transferred to the Resulting Company pursuant to the
Demerger. If any part of the Remaining Business is inadvertently held by the Resulting Company
after the Effective Date, the Resulting Company shall take such actions as may be reasonably
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required to ensure that such part of the Remaining Business is transferred back to the Demerged
Company, promptly and for no consideration, and without any Tax implications. The Resulting
Company shall bear all costs and expenses as may be required to be incurred by each of the
Demerged Company or the Resulting Company for giving effect to this Clause

If the Demerged Company realizes any amounts after the Effective Date that form part of the
Demerged Undertaking, it shall immediately make payment of such amounts to the Resulting
Company. It is clarified that all receivables relating to the Demerged Undertaking, for the period
prior to the Effective Date, but received after the Effective Date, relate to the Demerged
Undertaking and shall be paid to the Resulting Company for no additional consideration, and
without any Tax implications. If the Resulting Company realizes any amounts after the Effective
Date that pertains to the Demerged Company or the Remaining Business, the Resulting
Company shall immediately pay such amounts to the Demerged Company. Similarly, if the
Demerged Company discharges any Demerged Liability after the Effective Date, the Resulting
Company shall make payment of such amounts to the Demerged Company.

ALTERATION OF THE MEMORANDUM OF ASSOCIATION AND ARTICLES OF ASSOCIATION OF
THE RESULTING COMPANY

With effect from the Effective Date, the memorandum of association and articles of association
of the Resulting Company shall be deemed to be altered and amended, without any further act or
deed to inter alia include the objects as required for carrying on the business activities of the
Demerged Company in relation to the Demerged Undertaking, pursuant to the Scheme and
applicable provisions of the Act.

The Memorandum of Association of the Resulting Company shall, if necessary, be amended and
restated to comply with the provisions required of a listed company. The amendments stipulated
under this clause shall take effect on the Scheme becoming effective as the shareholders of the
Resulting Company, in approving the Scheme as a whole, have approved and given the relevant
consents as required under the Act for the amendment of the memorandum of association of the
Resulting Company enabling the composite scheme of arrangement and listing and no separate
resolutions are required to be passed under section 13 or any other applicable provisions of the
Act.

Accordingly, consequential (humbering) changes, if required, shall be made to the memorandum
of association of the Resulting Company, without any act, instrument or deed, in terms of Clause
25.2 above, pursuant to Sections 13, 14 and other applicable provisions of the Act.

The Articles of Association of the Resulting Company shall, if necessary, be amended and
restated to comply with the provisions required of a listed company. The amendments under this
Clause shall take effect on the Scheme becoming effective because the shareholders of the
Resulting Company, in approving the Scheme as a whole, have approved and given the relevant
consents as required under the Act for the amendment of the articles of association of the
Resulting Company enabling the composite scheme of arrangement and listingand no separate
resolutions are required to be passed under section 14 or any other applicable provisions of the
Act.

Accordingly, consequential (numbering) changes, if required, shall be made to the article
numbers of the articles of association of the Resulting Company, without any act, instrument or
deed, in terms of Clause 25.4, above, pursuant to Sections 13, 14 and other applicable
provisions of the Act.

Page 27 of 37

61



25.6.

25.7.

26.

26.1.

26.2.

26.3.

26.4.

27.

27.1.

27.2.

Filing of the certified copy of this Scheme as sanctioned by the Tribunal, in terms of Sections 230
to 232 of the Act and any other applicable provisions of the Act, together with the order of the
Tribunal and a printed copy of the amended memorandum of association and articles of
association shall be sufficient for the purposes of the applicable provisions of the Act and the
ROC shall register the same and make the necessary alterations in the memorandum of
association and articles of association of the Resulting Company accordingly and shall certify
the registration thereof in accordance with the applicable provisions of the Act.

The Resulting Company shall file with the ROC, all requisite forms and complete the compliance
and procedural requirements under the Act, if any.

VALIDITY OF EXISTING RESOLUTIONS, ETC.

Upon this Scheme coming into effect, the resolutions / power of attorneys / letter of
authority(ies) executed by the Amalgamating Company or the Demerged Company in relation to
the Demerged Undertaking, and that are valid and subsisting on the Effective Date, shall
continue to be valid and subsisting and be considered as resolutions, power of attorney and
letter of authority(ies) passed / executed by the Amalgamated Company or the Resulting
Company respectively and if any such resolutions have any monetary limits approved under the
provisions of the Act or any other applicable statutory provisions, then such limits shall be added
to the limits, if any, under like resolutions passed by the Amalgamated Company or the Resulting
Company and shall constitute the new aggregate limits for each of the subject matters covered
under such resolutions for the purpose of the Amalgamated Company or the Resulting
Company.

Without prejudice to the generality of Clause 26.1 above, upon the Scheme coming into effect,
the borrowing limit of the Resulting Company under Section 180(1)(c) of the Act shall be
increased to Indian Rupees 3,000 crores.

Without prejudice to the generality of Clause 26.1 above, upon the Scheme coming into effect,
the limit under Section 180(1)(a) of the Act shall be increased in relation to creation or
modification of security, mortgage, charges and hypothecation as may be necessary on the
assets of the Resulting Company, in favour of the lenders and/ or other instruments for the
borrowings such that the outstanding amount of debt at any point of time does not exceed the
limits mentioned in Clause 26.2 above.

Without prejudice to the generality of Clause 26.1 above, upon the Scheme coming into effect,
the investment limits of the Resulting Company in terms of Section 186 of the Act shall be
deemed increased without any further act, instrument or deed to the equivalent of the aggregate
investments forming part of the Demerged Undertaking transferred by the Demerged Company
to the Resulting Company pursuant to the Scheme. Such limits shall be incremental to the
existing investment limits of the Resulting Company.

REMAINING BUSINESS OF THE DEMERGED COMPANY:

The Remaining Business and all the assets, properties, rights, Liabilities and obligations
pertaining thereto shall continue to belong to and be vested in and be managed by the Demerged
Company, and the Resulting Company shall have no right, claim or obligation in relation to the
Remaining Business of the Demerged Company and nothing in this Scheme shall operate to
transfer any of the Remaining Business to the Resulting Company or to make the Resulting
Company liable for any of the Demerged Company's Liabilities (excluding the Demerged
Liabilities).

All legal, taxation and other proceedings of whatever nature (including before any statutory or
quasi-judicial authority or tribunal) by or against the Demerged Company with respect to the
Remaining Business, under any statute, whether relating to the period prior to or after the
Appointed Date 2 and whether pending on the Appointed Date 2 or which may be instituted in
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28.
28.1.

28.2.

28.3.

29.
29.1.

future, whether or not in respect of any matter arising before the Appointed Date 2 and relating to
the Remaining Business of the Demerged Company, (including those relating to any property,
right, power, Liability, obligation or duty of the Demerged Company in respect of the Remaining
Business and any Income-tax related Liabilities) shall be continued and enforced by or against
the Demerged Company, as applicable, even after the Appointed Date 2.

TRANSFER OF AUTHORISED CAPITAL

Upon coming into effect of Part Ill of this Scheme, Rs. 75,00,00,000 (Indian Rupees [Seventy Five
Crores Only]) shall stand transferred from the authorised capital of the Demerged Company and
get combined with the authorised capital of the Resulting Company and the memorandum of
association and Articles of Association of the Resulting Company (relating to the authorised
share capital) shall, without any further act, instrument or deed, be and stand altered, modified
and amended, and the consent of the shareholders of the Resulting Company to the Scheme
shall be deemed to be sufficient for the purposes of effecting this amendment, and no further
resolution(s) under the applicable provisions of the Act would be required to be separately
passed, as the case may be and for this purpose the stamp duty and fees paid on the authorised
capital of the Demerged Company shall be utilized and applied to the increased authorised
share capital of the Resulting Company and there would be no requirement for any further
payment of stamp duty and/or fee by the Resulting Company for increase in the authorised share
capital to that extent.

Consequently, the memorandum of association of the Resulting Company shall without any act,
instrument or deed be and stand altered, modified and amended pursuant to Sections 13, 14, 61
and 64 of the Act and Section 230 to 232 read with Section 52 and 66 and other applicable
provisions of the Act, and be replaced by the following Clause:

"The Authorised Share Capital of the Company is Rs. [75,00,00,000] (Indian
Rupees [Seventy Five Crores] Only) divided into [6,50,00,000] ([Six Crores
and Fifty Lakhs]) Equity Shares of Rs. [10]/- (Rupees [Ten] only) each and
[1,00,00,000] ([One Crore]) preference shares of Rs. [10]/- each with power
to increase and reduce the capital of the Company or to divide the shares in
the capital for the time being into several classes and to attach thereto
respectively any preferential, deferred, qualified or special rights, privileges
or condition as may be determined by or in accordance with the Articles of
the Company and to vary, modify or abrogate any such rights, privileges or
conditions in such manner as may be for the time being provided by the
Articles of the Company and the legislative provisions for the time being in
force".

It is clarified that the approval of the members of the Resulting Company to this Scheme shall be
deemed to be their consent/ approval also to the consequential alteration of the memorandum
of association of the Resulting Company and the Resulting Company shall not be required to
seek separate consent/ approval of its shareholders for such alteration of the memorandum of
association as required under Sections 13, 61, and 64 of the Act and other applicable provisions
of the Act.

CONVERSION INTO PUBLIC COMPANY

As an integral part of the Scheme, and upon the coming into effect of the Scheme, the Resulting
Company viz. Advent Hotels International Private Limited (formerly known as Shiva Realtors
Suburban Private Limited) being a private limited company shall be converted into a public
limited company. Subsequent to conversion, the name of “Advent Hotels International Private
Limited” shall stand changed to “Advent Hotels International Limited” without any further act or
deed.
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29.2.

29.3.

30.
30.1.

30.2.

Pursuant to this Scheme, the Resulting Company shall file the requisite forms with the ROC and
shall obtain a fresh certificate upon conversion into public limited company.

It is hereby clarified that for the purposes of this Clause, the consent of the shareholders to the
Scheme shall be deemed to be sufficient for the purposes of effecting the above conversion into
public limited company and no further resolution under the Act would be required to be
separately passed.

CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE
With effect from the Appointed Date 2, and up to and including the Effective Date:

30.1.1. the Demerged Company (in relation to the Demerged Undertaking) shall be deemed to
have been carrying on and shall carry on its business and activities and shall be deemed
to have held and stood possessed of and shall hold and stand possessed of the assets
for and on account of, and in trust for the Resulting Company;

30.1.2. all profits or income arising or accruing to the Demerged Company in relation to the
Demerged Undertaking and all Taxes paid thereon (including but not limited to advance
tax, TDS, minimum alternate tax, dividend distribution tax, securities transaction tax,
Taxes withheld/ paid in a foreign country, etc.) or losses arising or incurred by the
Demerged Company in relation to the Demerged Undertaking shall, for all purposes, be
treated as and deemed to be the profits or income, Taxes or losses, as the case may be,
of the Resulting Company; and

30.1.3. all loans raised and all liabilities and obligations incurred by the Demerged Company in
relation to the Demerged Undertaking after the Appointed Date 2 and prior to the
Effective Date, shall, subject to the terms of this Scheme, be deemed to have been
raised, used or incurred for and on behalf of the Resulting Company and to the extent
they are outstanding on the Effective Date, shall also, without any further act or deed be
and be deemed to become the debts, liabilities, duties and obligations of the Resulting
Company.

With effect from the date of approval of the Scheme by Board of the respective Parties and up to

and including the Effective Date:

30.2.1. The Demerged Company in relation to the Demerged Undertaking shall carry on their
business with reasonable diligence and business prudence and in the same manner as
it had been doing hitherto, and shall not undertake any additional financial
commitments of any nature whatsoever, borrow any amounts or incur any other
liabilities or expenditure, issue any additional guarantees, indemnities, letters of
comfort or commitment either for themselves or on behalf of its respective affiliates or
associates or any third party, or sell, transfer, alienate, charge, mortgage or encumber or
dealin any of its properties/assets, except:

(a) whenthe same is expressly provided in this Scheme; or

(b)  when the same is in the ordinary course of business date of filing of this Scheme
in the Tribunal; or

(c)  when written consent of the Resulting Company, as the case may be, has been
obtained in this regard.

30.2.2. The Demerged Company in relation to the Demerged Undertaking shall not alter or
substantially expand its business, or undertake (i) any material decision in relation to its
business and affairs and operations other than that in the ordinary course of business;
(i) any agreement or transaction (other than an agreement or transaction in the ordinary
course of business); and (iii) any new business, or discontinue any existing business or
change the capacity of facilities other than that in the ordinary course of business,
except with the written concurrence of the Resulting Company;
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30.3.

31.

31.2.

30.2.3. The Demerged Company in relation to the Demerged Undertaking shall not vary the
terms and conditions of employment of any of its employees, except in the ordinary
course of business or pursuant to any pre-existing obligation undertaken except with the
written concurrence of the Resulting Company;

30.2.4. The Demerged Company shall not amend its memorandum of association or articles of
association, except with the written concurrence of the Resulting Company, unless
required to be done pursuant to actions between the Appointed Date 2 and Effective
Date expressly permitted under this Scheme; and

30.2.5. The Resulting Company shall be entitled, pending the sanction of the Scheme, to apply
to the Appropriate Authorities concerned as are necessary under any law for such
consents, approvals and sanctions which the Resulting Company may require to carry
on the business of the Demerged Company and to give effect to the Scheme.

For the purpose of giving effect to the order passed under Sections 230 to 232 read with Section
52 and 66 and other applicable provisions of the Act in respect of this Scheme by the Tribunal,
the Resulting Company shall, at any time pursuant to the orders approving this Scheme, be
entitled to get the record of the change in the legal right(s) upon the demerger of the Demerged
Undertaking, in accordance with the provisions of Sections 230 to 232 of the Act. The Resulting
Company shall always be deemed to have been authorized to execute any pleadings,
applications, forms, etc, as may be required to remove any difficulties and facilitate and carry
out any formalities or compliances as are necessary for the implementation of this Scheme. For
the purpose of giving effect to the vesting order passed under Section 232 of the Act in respect of
this Scheme, the Resulting Company shall be entitled to exercise all rights and privileges, and be
liable to pay all Taxes and charges and fulfil all its obligations, in relation to or applicable to all
immovable properties, including mutation and/ or substitution of the ownership or the title to, or
interest in the immovable properties which shall be made and duly recorded by the Appropriate
Authority(ies) in favour of the Resulting Company as the case may be pursuant to the sanction of
the Scheme by the Tribunal and upon the effectiveness of this Scheme in accordance with the
terms hereof, without any further act or deed to be done or executed by the Resulting Company
as the case may be. It is clarified that the Resulting Company shall be entitled to engage in such
correspondence and make such representations, as may be necessary, for the purposes of the
aforesaid mutation and/ or substitution.

REMOVAL OF DIFFICULTIES

The Demerged Company and the Resulting Company through mutual consent and acting
through their respective Boards, jointly and as mutually agreed in writing may:

31.1.1. give such directions (acting jointly) and agree to take steps, as may be necessary,
desirable or proper, to resolve all doubts, difficulties or questions arising under this
Scheme, whether by reason of any orders of NCLT or of any directive or orders of any
Appropriate Authority, under or by virtue of this Scheme in relation to the arrangement
contemplated in this Scheme and/ or matters concerning or connected therewith or in
regard to and of the meaning or interpretation of this Scheme or implementation thereof
or in any manner whatsoever connected therewith, or to review the position relating to
the satisfaction of various conditions of this Scheme and if necessary, to waive any of
those to the extent permissible under Applicable Law; and;

31.1.2. do all such acts, deeds and things as may be necessary, desirable or expedient for
carrying the Scheme into effect.

In case of any question that may arise as to whether a specific asset or liability or employee
pertains or does not pertain to the Demerged Undertaking or whether it arises out of the activities
or operations of the Demerged Undertaking, the same shall be decided by a mutual agreement
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between the Board (or any committee constituted by the Board to deal with the matters in
relation to the Scheme) of the Demerged Company and the Resulting Company.
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32.

32.1.

32.2.

32.3.

32.4.

PART -1V
REDUCTION OF PREFERENCE SHARE CAPITAL OF THE DEMERGED COMPANY
IMMEDIATELY FOLLOWED BY CONSOLIDATION

SUBJECT TO ISSUANCE OF PREFERENCE SHARE UNDER CLAUSE 20.1, UPON THIS SCHEME
BECOMING EFFECTIVE, WITH EFFECT FROM THE APPOINTED DATE 2:

The issued, subscribed and paid-up value of preference share capital of the Demerged Company
shall be reduced by way of reduction of face value of preference shares without any further act or
deed by the Demerged Company or by the holders of the said preference shares in the following
manner:

Every 1 preference share having face value of Rs. 10/- each shall stand
reduced to 1 preference share having face value of Rs. 9/- each

and post such reduction

Every 10 such preference share having face value of Rs. 9/- each shall be
consolidated into 9 number of preference shares having face value of Rs.
10/- each.

Any fraction arising out of such reduction and consolidation as per clause 32.1 above shall be
rounded off to the nearest higher integer.

This is an integral part of this Scheme, and no consideration will be issued for such reduction of
preference share capital.

Such reduction of preference share capital of the Demerged Company as provided in Clause
32.1 above shall be effected as an integral part of the Scheme and the order of the NCLT
sanctioning the Scheme shall be deemed to be an order under Section 66 and other applicable
provisions of the Act confirming the reduction and no separate sanction under Section 66 and
other applicable provisions of the Act will be necessary. Notwithstanding the reduction in paid-
up preference share capital of the Demerged Company, the Demerged Company shall not be
required to add the words "and reduced" as a suffix to its name.
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33.
33.1.

33.2.

33.3.

PART -V
REDUCTION OF THE SECURITIES PREMIUM ACCOUNT OF THE DEMERGED COMPANY

Upon this Scheme becoming effective and with effect from the Appointed Date 2:

The approvals including approvals from the shareholders of the Demerged Company received
pursuant to the provisions of the sections 230 to 232 of the Act under this Scheme shall deemed
to be sufficient approval(s) for giving effect to the provisions of this Clause 33 including under
Section 52, Section 66 and the other related provisions of the Act. The Demerged Company shall
not, nor shall be obliged to, (i) call for a separate meeting of its shareholders and creditors for
obtaining their approval sanctioning the reduction of the Securities Premium Account of the
Demerged Company; or (ii) obtain any additional approvals / compliances under Section 66 of
the Act.

The reduction in the Securities Premium Account of the Demerged Company in accordance with
this Clause 33 is in accordance with the provisions of Section 230 to 232 read with Section 52 of
the Act, as the same does not result in the extinguishment or diminution of any liability in respect
of the unpaid share capital of the Demerged Company or payment to any shareholder of any
paid-up share capital of the Demerged Company and the order of the NCLT sanctioning the
Scheme shall be deemed to be an order under Section 66 and Section 230 of the Act confirming
such reduction of share capital of the Demerged Company. The reduction in the Securities
Premium Account of the Demerged Company in the manner contemplated in this Scheme would
not have any impact on the shareholding pattern of the Demerged Company nor would it have
any adverse impact on the creditors or employees of the Demerged Company. The order of the
NCLT sanctioning this Scheme shall also be deemed to be an order passed under Section 66 and
52 of the Act for the purpose of confirming the reduction.

Notwithstanding the reduction in the Securities Premium Account, the Demerged Company shall
not be required to add ‘And Reduced’ as a suffix to its name. The reduction in the Securities
Premium Account shall be effected as an integral part of the Scheme and in accordance with the
applicable provisions of the Act without any further act or deed on the part of the Demerged
Company.
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34.1.

34.2.

35.

35.1.

35.2.

36.

36.1.

36.2.

36.3.

PART - VI
GENERAL TERMS & CONDITIONS

FACILITATION PROVISIONS

Immediately upon the Scheme being effective, the Parties shall enter into agreements as may be
necessary, inter alia in relation to use by the Parties of office space, infrastructure facilities,
information technology services, security personnel, trademarks and other intellectual property
rights, legal, administrative and other services, etc. on such terms and conditions that may be
mutually agreed between them.

It is clarified that approval of the Scheme by the shareholders of respective Parties under
sections 230 to 232 of the Act shall be deemed to have their approval under Section 188 and
other applicable provisions of the Act and Regulation 23 and other applicable regulations of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and that no separate
approval of the of the Board or audit committee or shareholders shall be required to be sought by
the Parties.

APPLICATIONS/ PETITIONS TO THE TRIBUNAL

The Parties shall dispatch, make and file all applications and petitions under Sections 230 to 232
read with Section 52 and 66 and other applicable provisions of the Act before the Tribunal, under
whose jurisdiction, the registered offices of the respective Parties are situated, for sanction of
this Scheme under the provisions of Applicable Law, and shall apply for such approvals as may
be required under Applicable Law.

The Parties shall be entitled, pending the sanction of the Scheme, to apply to any Appropriate
Authority, if required, under any Applicable Law for such consents and approvals which the
Parties may require to own the assets and/ or liabilities to carry on the business.

MODIFICATION OR AMENDMENTS TO THIS SCHEME

On behalf of the Parties, the Board of the respective parties acting themselves or through
authorized persons, may consent jointly but not individually, on behalf of all persons concerned,
to any modifications or amendments of this Scheme at any time and for any reason whatsoever,
or to any conditions or limitations that the Tribunal or any other Appropriate Authority may deem
fit to direct or impose or which may otherwise be considered necessary, desirable or appropriate
by all of them (i.e. the Board of the Amalgamating Company, the Amalgamated Company / the
Demerged Company and the Resulting Company) and solve all difficulties that may arise for
carrying out this Scheme and do all acts, deeds and things necessary for putting this Scheme
into effect.

For the purpose of giving effect to this Scheme or to any modification thereof the Board of the
Parties acting themselves or through authorized persons may jointly but not individually, give and
are jointly authorised to give such directions including directions for settling any question of
doubt or difficulty that may arise and such determination or directions, as the case may be, shall
be binding on all parties, in the same manner as if the same were specifically incorporated in this
Scheme. It is clarified that individual company acting themselves or through authorized persons
may individually approach the Tribunal or any other Appropriate Authority to seek clarifications
for implementation of the Scheme.

It is clarified that if any modifications are required post satisfaction of the conditions precedent
mentioned in Clause 38 and the Scheme having been made effective, the Effective Date shall not
be affected by any such modifications that might be required to be made and the Effective Date
for such modified Scheme shall be same as the date on which Scheme was made effective prior
to the modifications.
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37.
37.1.

37.2.

37.3.

38.

38.1.

38.2.

38.3.

38.4.

39.

39.1.

39.2.

39.3.

40.

DIVIDENDS

Each of the Parties shall be entitled to declare and pay dividends, whether interim or final, to
their respective shareholders in respect of the accounting period prior to the Effective Date.

Prior to the effectiveness of the Scheme, the holders of the shares of each of the Parties shall,
save as expressly provided otherwise in this Scheme, continue to enjoy their existing rights under
their respective articles of association including the right to receive dividends.

It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling
provisions only and shall not be deemed to confer any right on any shareholder of the Parties to
demand or claim any dividends (other than unclaimed dividends) which, subject to the
provisions of the Act, shall be entirely at the discretion of the respective Boards of the
Companies, and subject to the approval, if required, of the respective shareholders of such
Parties.

CONDITIONS PRECEDENT

Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional upon
and subject to the following conditions precedent:

obtaining no-objection/ observation letter from the Stock Exchanges in relation to the Scheme
under Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirement) Regulations, 2015;

approval of the Scheme by the requisite majority of each class of shareholders and creditors of
the respective Parties as applicable or as may be required under the Act and as may be directed
by the Tribunal (subject to granting of any dispensation);

the sanctions and orders of the Tribunal, under Sections 230 to 232 of the Act being obtained by
the Demerged Company and the Resulting Company;

certified/ authenticated copies of the orders of the Tribunal, sanctioning the Scheme, being filed
with the ROC having jurisdiction over the Parties.

EFFECT OF NON-RECEIPT OF PERMITS AND MATTERS RELATING TO REVOCATION/
WITHDRAWAL OF THIS SCHEME

The Amalgamating Company, the Amalgamated Company / the Demerged Company and the
Resulting Company acting through their respective Boards shall each be at liberty to withdraw
from this Scheme: (a) in case any condition or alteration imposed by any Appropriate Authority is
unacceptable to any of them; or (b) they are of the view that coming into effect of the respective
parts to this Scheme could have adverse implications on the respective company.

If this Scheme is not effective within such period as may be mutually agreed upon between the
Parties through their respective Boards or their authorised representative, this Scheme shall
become null and void and each Party shall bear and pay its respective costs, charges and
expenses for and/ or in connection with this Scheme.

In the event of revocation/ withdrawal under Clause 39.1 or above, no rights and liabilities
whatsoever shall accrue to or be incurred inter se Parties or their respective shareholders or
creditors or employees or any other Person, save and except in respect of any act or deed done
prior thereto as is contemplated hereunder or as to any right, liability or obligation which has
arisen or accrued pursuant thereto and which shall be governed and be preserved or worked out
as is specifically provided in the Scheme or in accordance with the Applicable Law and in such
case, each Party shall bear its own costs, unless otherwise mutually agreed.

SEVERABILITY
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40.1.

40.2.

41.

The provisions contained in this Scheme are inextricably inter-linked with the other provisions
and the Scheme constitutes an integral whole. The Scheme would be given effect to, only if the
Scheme is approved in its entirety and given effect to in accordance with the terms of the
Scheme, except to the extent that the Companies may otherwise agree in writing.

Subject to Clause 40.1 above, if any part of this Scheme is found to be unworkable or
unenforceable for any reason whatsoever, then it is the intention of the Parties that such part
shall be severable from the remainder of this Scheme and this Scheme shall not be affected
thereby, unless the deletion of such part shall cause this Scheme to become materially adverse
to the Parties, in which case the Parties, acting through their respective Boards, shall attempt to
bring about a modification in this Scheme, as will best preserve for the Parties, the benefits and
obligations of this Scheme, including but not limited to such part, which is invalid, ruled illegal or
rejected by the NCLT or any court of competent jurisdiction, or unenforceable under present or
future Applicable Laws

COSTS AND TAXES

All costs, charges, and expenses (including, but not limited to, any Taxes and duties, registration
charges, etc.) of the Parties, respectively in relation to carrying out, implementing and
completing the terms and provisions of this Scheme and/ or incidental to the completion of this
Scheme shall be paid by the Demerged Company.
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Annexure 2A

REALTY"

VALOR ESTATE LIMITED

(formerly known as D B Realty Limited)

TRANSFORMING LANDSCAPES
FOR A BETTER, ENRICHING FUTURE

ANNUAL REPORT 2023-2024




DEAR SHAREHOLDERS

Dear Shareholders,

Indian real estate market has long been a cornerstone of the nation’s economic growth, contributing significantly to the
GDP. Despite facing headwinds in recent years, like liquidity crunch, regulatory reforms, and the COVID-19 pandemic,
the sector has shown resilience and adaptability. In 2023, the market witnessed a gradual recovery, fuelled by pent-up
demand, favourable government policies, and increased digital adoption.

The Indian economy growth remained robust, defying global challenges, and is expected to continue to grow at about
6.5% p.a. in the coming two fiscals as per Deloitte’s India Economic Outlook report. This positions India as one of the
fastest-growing economies globally.

The Indian real estate market attracts not only local demand, but also seen as a global investment opportunities. NRIs,
in particular, are actively participating in the market, not just as investors, but as a way to stay connected with their
motherland. As of the fiscal year 2019-2020, NRIs accounted for about 10% of the total investments in the market.
This figure has now grown to about 15% and is projected to be at 20% by the end of the year 2025, underscoring the
real estate market's global appeal and trust from the NRI community.

Upward trend in Indian real estate

The upward trend in the Indian real estate sector is not random but a testament to its resilience. Despite the sustained depreciation of the Indian rupee and the
global economic challenges, the sector has maintained a steady increase in rental yield. Favorable economic policies and an emotional connection with the
home country have fuelled the sector’s growth, instilling confidence in its stability and potential.

Real estate sector in 2024

The Indian real estate sector has shown significant growth in recent years. While 2023 was the year with the highest number of new project announcements in
the last decade, the first quarter of 2024 surpassed almost all records of the previous year. In 2024, the residential real estate market is expecting a strong influx
of new launches, with an estimated range of 280,000-290,000 units, as per a report. This has set a good path for 2024, which shows that the sector is not only
rising but also promising further growth in the coming years.

The real estate market in India offers something for every type of investor out there. The general Indian economy shows encouraging indicators, including a
rebound from the current stock market fall, a predicted increase in the creation of new employment opportunities, and overall growth.

Our performance and plans

Your Company has primarily focused on real estate development but ventured into the hotel/hospitality sector during FY 2023-24 by acquiring five-star hotels
like Hotel Grand Hyatt in Goa and Hotel Hilton at Mumbai International Airport. We are also developing Marriott Marquis and St. Regis at Aerocity, New Delhi
in a 50:50 joint venture with Prestige Group. Consequently, we now operate in both real estate and hospitality sectors. Subject to statutory approvals, the
Company also intends to demerge the hospitality business to unlock the value of the hospitality business for the Company’s shareholders. It will also allow for
a differentiated strategy for the real estate and hospitality businesses in terms of capital allocation, project management, operations, and risk management.
Upon the demerger, the Resulting Company (i.e. hospitality business) will be listed on the BSE Limited and the National Stock Exchange of India Limited and
the shareholders of the Company will hold shares in proportion to their shareholding in the Company.

During the FY 2023-24, all pending Convertible Warrants issued to Promoters and Investors were converted into equity shares, raising approximately
Rs. 751 crores. This capital was utilised for debt repayment and working capital requirements. Furthermore, your Company also raised Rs. 920.20 crores
through Qualified Institutions Placement (QIP). The Company got an overwhelming response to the said QIP and was successful in attracting marquee
investors to participate in the aforesaid QIP.

During the financial year 2023-24, the Company / its WOS executed Agreements for transfer of its entire stake in Prestige (BKC) Realtors Pvt Ltd., joint venture
between the Company and subsidiary of Prestige Group executing “BKC 101” Project at Bandra Kurla Complex, Mumbai. Post-sale of aforesaid shares, the
Company/ its WOS ceased to hold shares in the said Joint Venture. Under the agreements, the Company has option to acquire 4.57 lakh sqft carpet area on
terms and conditions contained therein.

The Company also executed agreements for transfer of its entire 50% rights, interest and share in Turf Estate Joint Venture LLP, joint venture between the
Company and subsidiary of Prestige group executing “Liberty Tower Project” at Dr. E. Moses Road, Mahalaxmi, Mumbai. Post transfer of partnership interest,
the Company/ its WOS ceased to hold stake in the said joint venture. Under the agreements, the Company has option to acquire 6.70 lakh sqft carpet area on
terms and conditions contained therein.

Additionally, the Company disposed off stake in Real Gem Buildtech Private Limited to Kingmaker Developers Private Limited, generating considerable free
cash flow. The Promoter Group sold part of their holding in shares and reinvested this into the Company, enabling us to pay off all debt by the end of FY 2023-24.
Our Company is placed amongst the top 10 capitalized Real Estate companies in India and has very low debt-to-equity ratio. The Company is also looking to
build a large annuity portfolio and by 2028 is expected to have more than 2.00 million sq. ft. of prime leasable office space in Mumbai CBD under its ownership.
Reflecting our commitment to collaborative growth involving all stakeholders beyond founding promoters, we rebranded from “D B Realty Limited” to “Valor
Estate Limited” effective from 8" March 2024.

In the ongoing strategic overhaul process, the Company is keen on unlocking the value of its substantial land holdings spread over more than 600 acres prime
land mostly situated in MMR and materialise pursuing the joint venture/joint development approach for its ongoing and upcoming projects in the immediate
future.

We thank customers, shareholders, employees, and all stakeholders for their continued trust and support and for being an unshakable pillar of strength in our
pursuit of relentless commitment to our core values. Together, let’s take the real estate sector of India to unprecedented heights of growth and success.

Sdi- Sd/-
VINOD GOENKA SHAHID BALWA

CHAIRMAN & MANAGING DIRECTOR VICE CHAIRMAN & MANAGING DIRECTOR

www.dbrealty.co.in I 1
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ABOUT US

Valor Estate Ltd. (Formerly known as D B Realty Ltd.), (‘Vel’) was founded in 2007. Our growth story and legacy will be
built on a strong reputation of excellence in residential and commercial developments.

We operate primarily in the Mumbai Metropolitan Region (MMR). Our core competencies include land aggregation,
securing clear land titles, and property development in partnership with strong developers. Currently, there are
approximately four ongoing joint venture residential projects and four owned residential projects with a cumulative
saleable area of 15 million square feet. These projects have been executed on a revenue share or area share basis.
In addition, there are several projects in the pipeline totaling approximately 13 million square feet at various stages of
development.

To mitigate the cyclicality inherent in the residential segment, VEL is developing a portfolio of income-generating assets
with the potential of 2 million square feet of commercial office assets under development in Mumbai and Delhi. In the
coming financial year, a commercial project in Aerocity Delhi (a 50:50 JV) with approximately 0.6 million square feet of
leasable space will be operational.

Apart from its real estate and commercial business, VEL also dwells its interest in hospitality segment. Its hospitality
portfolio includes The Hilton, Mumbai (171 keys) and Grand Hyatt, Goa (313 keys). VEL also holds a 50% share in an
upcoming hotel in Aerocity Delhi, which is currently under construction. This hotel will feature 779 keys and is anticipated
to launch in Q3FY26. To unlock value for existing shareholders, VEL is demerging its hospitality business into a wholly
owned subsidiary (WOS) of VEL, Advent Hotels International Pvt. Ltd.('Advent') which will be listed on BSE and NSE
post-demerger. Over the next five years, Advent aims to operationalize four large upper-upscale branded assets with
about ~3,000 keys, in the hospitality micro-segments of Mumbai and Delhi with the first such opening expected in FY26.

With a notable and consistent track record of growth, customer satisfaction and innovation, Vel is known to execute
challenging projects with efficiency, speed and confidence. And being backed by a highly experienced team of experts
from diverse backgrounds only strengthens our ability to do so.

Going forward, Vel to continue changing the landscape with growth and sustainability; it is committed to being environment
friendly. As we embark on the next phase of our journey, we remain resolute in our pursuit of excellence, innovation, and

sustainable growth, all in preparation for scale.

For more information on the company, please visit, www.dbrealty.co.in

www.dbrealty.co.in REALTY 9
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*THIS VISUAL REPRESENTATION OF THE PROJECTS IS NOT AN ADVERTISEMENT AND ONLY FOR THE PURPOSE OF INFORMATION TO THE
SHAREHOLDERS OF THE COMPANY AS PART OF THE DIRECTORS REPORT
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PROJECTS REGISTERED
UNDER MAHARERA

Sr. No. Project Name & Phase RERA Reg. No.
1 Ten BKC P51800004889
2 DB Ozone P51700003433

3 DB Views P51900003617
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VALOR ESTATE LIMITED (Formerly known as D B Realty Limited)

(Annual Report 2023 - 24)
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VALOR ESTATE LIMITED (Formerly known as D B Realty Limited)
(Annual Report 2023 - 24)

NOTICE

NOTICE is hereby given that the 18" Annual General Meeting of the Members of the Company will be held on Monday, the
30" September, 2024 at 3.00 pm through Video Conferencing (VC) and or other audio visual means (OAVM), without the in-person
presence of shareholders, to transact the following business:

ORDINARY BUSINESS:
1. Adoption of the Financial Statements and Report thereon:

To consider and adopt the audited financial statements (including audited consolidated financial statements) for the Financial
Year ended 315t March, 2024 and the Reports of the Directors and Auditors thereon and if thought fit, to pass the following
resolution as an Ordinary Resolution:

(a) “RESOLVED THAT the audited standalone financial statement of the Company for the financial year ended 31t March,
2024 and the Reports of the Board of Directors and Auditors thereon be and are hereby considered and adopted.”

(b) “RESOLVED THAT the audited consolidated financial statement of the Company for the financial year ended 31 March,
2024 and the Reports of the Auditors thereon be and are hereby considered and adopted.”

2. Appointment of Director in place of one retiring by rotation:

To appoint Mr. Shahid Balwa (DIN: 00016839 ), who retires by rotation and being eligible, offers himself for re-appointment as
a Director and in this regard if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr. Shahid Balwa (DIN: 00016839),
who retires by rotation at this meeting and being eligible, has offered himself for re-appointment be and is hereby appointed
as a Director of the Company, liable to retire by rotation.”

By Order of the Board

For Valor Estate Limited
(Formerly known as D B Realty Limited)

Jignesh Shah
Company Secretary
(Membership No:A19129)

02" September, 2024

Registered Office:

7" Floor, Resham Bhavan,

Veer Nariman Road,
Churchgate, Mumbai-400 020
CIN: L70200MH2007PLC166818
Tel No: 91-22-49742706

E Mail: investors@dbg.co.in
Web Site: www.dbrealty.co.in

NOTES:

1. Pursuant to General Circular 09/2023 dated 25" September, 2023, issued by the Ministry of Corporate Affairs (MCA) and
Circular SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated 7™ October, 2023 issued by the Securities and Exchange Board
of India (hereinafter collectively referred to as ‘Circulars’), the Annual General Meeting (“AGM”) of the Company is convened
through Video Conferencing / Other Audio-Visual Means (VC/OAVM). National Securities Depositories Limited (‘NSDL’) will
be providing facility for voting through remote e-voting, for participation in the AGM through VC / OAVM facility and e-voting
during the AGM.

2. Since this AGM is being held pursuant to the MCA Circular through VC / OAVM, physical attendance of Members has been
dispensed with. Accordingly, the facility for appointment of proxies by the Members will not be available for the AGM and
hence the Proxy Form and Attendance Slip are not annexed to this Notice.
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3. Since there is/are no special business in the Notice of AGM, hence, the Company is not required to annex/ disclose the
Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (“Act”)

4. |Institutional / Corporate shareholders (i.e. other than individuals / HUF, NRI, etc.) are required to send a scanned copy (PDF/
JPG Format) of its Board or governing body Resolution/Authorization etc., authorizing its representative to attend the AGM
through VC / OAVM on its behalf and to vote through remote e-voting. The said Resolution/Authorization shall be sent by email
through its registered email address to investors@dbg.co.in with a copy marked to evoting@nsdl.co.in

5. In accordance with the aforesaid MCA Circular and SEBI Circular, the financial statements including Report of Board of
Directors, Auditor’s report or other documents required to be attached therewith and the Notice of AGM are being sent
in electronic mode to Members whose e-mail address is registered with the Company or the Depositories/Depository
Participant(s).

6. Members may note that the Notice and Annual Report 2023-24 will also be available on the Company’s website www.dbrealty.
co.in, websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com
and www.nseindia.com respectively and on the website of NSDL https://www.evoting.nsdl.com.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:-

The remote e-voting period begins on Friday, 27" September, 2024 at (9:00 a.m. IST) and ends on Sunday, 29" September, 2024
at (5:00 p.m. IST). The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names
appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. 23 September, 2024 may cast
their vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of
the Company as on the cut-off date, being 23 September, 2024.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode

In terms of SEBI circular dated 9" December, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and Depository
Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in order to access
e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual ~ Shareholders  holding Existing IDeAS user can visit the e-Services website of NSDL Viz. https://
securities in demat mode with NSDL. eservices.nsdl.com either on a Personal Computer or on a mobile. On the
e-Services home page click on the “Beneficial Owner” icon under “Login”
which is available under ‘IDeAS’ section , this will prompt you to enter your
existing User ID and Password. After successful authentication, you will be
able to see e-Voting services under Value added services. Click on “Access to
e-Voting” under e-Voting services and you will be able to see e-Voting page.
Click on company name or e-Voting service provider i.e. NSDL and you will
be re-directed to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

-

2. If you are not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click

at https://eservices.nsdl.com/SecureWeb/IdeasDirectReq.jsp
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Type of shareholders Login Method

3. Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a
mobile. Once the home page of e-Voting system is launched, click on the icon
“Login” which is available under ‘Shareholder/Member’ section. A new screen
will open. You will have to enter your User ID (i.e. your sixteen digit demat
account number hold with NSDL), Password/OTP and a Verification Code as
shown on the screen. After successful authentication, you will be redirected to
NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected to
e-Voting website of NSDL for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

4. Shareholders/lMembers can also download NSDL Mobile App “NSDL Speede”
facility by scanning the QR code mentioned below for seamless voting
experience.

NSDL Mohile App is available en

i AppStore B Google Play

-

Individual ~ Shareholders  holding Existing users who have opted for CDSL Easi / Easiest, they can login through
securities in demat mode with CDSL their user id and password. Option will be made available to reach e-Voting
page without any further authentication. The users to login Easi / Easiest are
requested to visit CDSL website HYPERLINK “http://www.cdslindia.com” “www.
cdslindia.com” and click on login icon & New System Myeasi Tab and then user
your existing my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-Voting
option for eligible companies where the evoting is in progress as per the
information provided by company. On clicking the evoting option, the user will
be able to see e-Voting page of the e-Voting service provider for casting your
vote during the remote e-Voting period. Additionally, there is also links provided
to access the system of all e-Voting Service Providers, so that the user can visit
the e-Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is available at
CDSL website HYPERLINK “http://www.cdslindia.com” “www.cdslindia.com”
and click on login & New System Myeasi Tab and then click on registration
option.

4. Alternatively, the user can directly access e-Voting page by providing demat
Account Number and PAN No. from a link in www.cdslindia.com home page.
The system will authenticate the user by sending OTP on registered Mobile &
Email as recorded in the demat Account. After successful authentication, user
will be able to see the e-Voting option where the evoting is in progress and also
able to directly access the system of all e-Voting Service Providers.

Individual ~ Shareholders (holding | You can also login using the login credentials of your demat account through your
securities in demat mode) login | Depository Participant registered with NSDL/CDSL for e-Voting facility. upon logging
through their depository participants |in, you will be able to see e-Voting option. Click on e-Voting option, you will be
redirected to NSDL/CDSL Depository site after successful authentication, wherein
you can see e-Voting feature. Click on company name or e-Voting service provider
i.e. NSDL and you will be redirected to e-Voting website of NSDL for casting your
vote during the remote e-Voting period or joining virtual meeting & voting during the
meeting.
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B)

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget
Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login
through Depository i.e. NSDL and CDSL.

Login type Helpdesk details
Individual Shareholders holding securities in | Members facing any technical issue in login can contact NSDL helpdesk
demat mode with NSDL by sending a request at evoting@nsdl.co.in or call at 022 - 4886 7000 and

022 - 2499 7000

Individual Shareholders holding securities in | Members facing any technical issue in login can contact CDSL helpdesk
demat mode with CDSL by sending a request at helpdesk.evoting@cdslindia.com or contact at toll
free no. 1800 22 55 33

Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode.
How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either
on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on
the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can
proceed to Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL | Your User ID is:
or CDSL) or Physical
a) For Members who hold shares in demat 8 Character DP ID followed by 8 Digit Client ID

account with NSDL. For example if your DP ID is IN300*** and Client ID is 12****** then
your user ID is IN30Q***12******,
b) For Members who hold shares in demat 16 Digit Beneficiary ID

account with CDSL. For example if your Beneficiary ID is 12************** then your user ID

[T I Asisibciabsiobsticbobdd

c) For Members holding shares in Physical | EVEN Number followed by Folio Number registered with the Company
Form. For example if folio number is 001*** and EVEN is 101456 then user
ID is 101456001**

5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ which was
communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the
system will force you to change your password.

c) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the Company, your ‘initial password’ is communicated
to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the
attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL
account, last 8 digits of client ID for CDSL account or folio number for shares held in physical form. The .pdf file
contains your ‘User ID’ and your ‘initial password’.
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7.
8.
9.

(ii) If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose
email ids are not registered.

If you are unable to retrieve or have not received the “ Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?’(If you are holding shares in your demat account with NSDL or CDSL)
option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.
nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.co.in
mentioning your demat account number/folio number, your PAN, your name and your registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of
NSDL.

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and
whose voting cycle and General Meeting is in active status.

Select “EVEN” of Valor Estate Limited to cast your vote during the remote e-Voting period and casting your vote during
the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you
wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1.

Itis strongly recommended not to share your password with any other person and take utmost care to keep your password
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password.

In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?”
option available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual
for Shareholders available at the download section of www.evoting.nsdl.com or call on toll free no.: 022 - 4886 7000 and
022 - 2499 7000 or send a request to Mr. Amit Vishal, Asst. Vice President — NSDL at evoting@nsdl.co.in

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and
password and registration of e mail ids for e-voting for the resolutions set out in this notice:

1.

In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of
Aadhar Card) by email to Registrar and Transfer Agents of the Company “Link Intime India Private Limited (LIIPL)”" at rnt.
helpdesk@linkintime.co.in.
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In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID),
Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR
(self attested scanned copy of Aadhar Card) to Registrar and Transfer Agents of the Company “Link Intime India Private
Limited (LIIPL)” at rnt.helpdesk@linkintime.co.in. If you are an Individual shareholders holding securities in demat mode,
you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and joining virtual
meeting for Individual shareholders holding securities in demat mode.

Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and password for
e-voting by providing above mentioned documents.

Interms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

1.
2.

The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e-voting.

Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not casted their
vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote
through e-Voting system in the AGM.

Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible
to vote at the AGM.

The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of
the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1.

Members will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting system.
Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful
login, you can see link of “VC/OAVM link” placed under “Join General meeting” menu against company name. You are
requested to click on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM will be available
in Shareholder/Member login where the EVEN of Company will be displayed. Please note that the members who do
not have the User ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by
following the remote e-Voting instructions mentioned in the notice to avoid last minute rush.

Members are encouraged to join the Meeting through Laptops for better experience.

Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during
the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot
may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use
Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

The facility of joining the AGM through VC / OAVM shall open 30 minutes before the time scheduled for the AGM and will be
available for 1000 Members on first come first served basis. This will not include large Shareholders (Shareholders holding
2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of
the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee, Auditors,
Secretarial Auditors etc. who are allowed to attend the AGM without restriction on account of first come first served basis.

Participation through VC / OAVM shall be reckoned for the purpose of quorum for the AGM as per Section 103 of the
Companies Act, 2013.

Shareholders who would like to express their views/have questions may send their questions in advance through their
registered Email id mentioning their Name, Demat Account number/Folio number, Mobile number at investors@dbg.co.in
at least seven (7) working days before the date of AGM. The same will be replied by the Company suitably.

1"

85



VALOR ESTATE LIMITED (Formerly known as D B Realty Limited)

(Annual Report 2023 - 24)

12

8.

10.

The Board of Directors has appointed Mr. Vicky Kundaliya, Practicing Company Secretary (FCS-7716 & COP-10989) of
M/s. V.M Kundaliya & Associates as the Scrutinizer to scrutinize the voting during the AGM and remote e-voting process
in a fair and transparent manner.

A person who is not a Member as on the cut-off date should treat this Notice of AGM for information purpose only.

Any person, who acquires shares of the Company and becomes a Member of the Company after sending of the Notice
and holding shares as of the cut-off date, may obtain the login ID and password by sending a request at evoting@nsdl.
co.in. However, if he/she is already registered with NSDL for remote e-voting then he/she can use his/her existing User
ID and password for casting the vote.

Other information:

1.

10.

The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first count the votes cast during the AGM,
thereafter unblock the votes cast through remote e-voting and make, not later than 2 working days of conclusion of the
AGM, a consolidated Scrutinizer’s Report of the total votes cast in favour or against, if any, to the Chairman or a person
authorised by him in writing, who shall countersign the same.

The Results declared along with the report of the Scrutiniser shall be placed on the website of the Company www.dbrealty.
co.in and on the website of NSDL www.evoting.nsdl.com immediately. The Company shall simultaneously forward the
results to the National Stock Exchange of India Limited and BSE Limited, where the shares of the Company are listed.

All the relevant documents referred to in this AGM Notice, Register of Directors’ and Key Managerial Personnel and their
shareholding maintained under Section 170 and Register of Contracts or Arrangements in which Directors are interested
maintained under Section 189 of the Companies Act, 2013 and other documents shall be available electronically for
inspection by the members at the AGM. The Members seeking to inspect such documents can send an e-mail to
investors@dbg.co.in from their registered e-mail address.

Members seeking any information with regard to the accounts or any matter to be placed at the AGM, are requested to
write to the Company at least seven (7) working days before the date of AGM through email on investors@dbg.co.in . The
same will be replied by the Company suitably.

The details of the Director retiring by rotation and seeking re-appointment is also annexed with this Notice pursuant to
the requirement of Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(hereinafter referred to as ‘Listing Regulations’) and Secretarial Standard on General Meeting (“SS-2").

As per the provisions of Section 72 of the Act, and Rule 19(1) of the Companies (Share Capital and Debentures) Rules,
2014, Members holding shares in physical form may file nomination in the prescribed Form SH.13 with LIIPL. In respect
of shares held in dematerialized form, the nomination may be filed with the respective Depository Participants.

The Board of Directors of the Company (“the Board”) at its meeting held on 12" August, 2021 has appointed M/s N. A.
Shah Associates LLP, Chartered Accountants, as the Statutory Auditors for a period of five years from the conclusion of
this AGM till the conclusion of the 20" AGM and the same has been approved by the shareholders in the Annual General
Meeting held on 30™" September, 2021.

As per Regulation 40 of SEBI Listing Regulations, as amended, securities of listed companies can be transferred only in
dematerialised form with effect from 1st April, 2019, except in case of request received for transmission or transposition of
securities. In view of this and to eliminate all risks associated with physical shares and for ease of portfolio management,
members holding shares in physical form are requested to consider converting their holdings to dematerialised form.
Members can contact the Company or Link Intime (India) Private Limited for assistance in this regard.

The Securities and Exchange Board of India has mandated the submission of Permanent Account Number (PAN) by
every participant in securities market. Members holding shares in electronic form are, therefore, requested to submit their
PAN to their Depository Participants with whom they are maintaining their demat accounts. Members holding shares in
physical form can submit their PAN to the Company / LIIPL.

The Register of Members and Share Transfer Books of the Company will remain closed from 24" September, 2024 to
30" September, 2024 (both days inclusive) for the purpose of the Annual General Meeting of the Company.
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1.

12.
13.

14.

15.

Pursuant to the Initial Public offer of Equity shares, the Company had, in respect of certain shares allotted therein, in view
of mismatch in particulars of those allotees, parked the same in a demat suspense account. The details of the unclaimed
shares outstanding in the unclaimed shares suspense account are as under:

Particulars No of No of
Shareholders Shares
Outstanding Shares as on 1st April, 2023 7 294

Investors who have approached the Company / Registrar and Share Transfer - -
Agent for transfer of shares to their demat account

Investors to whom shares were transferred from the unclaimed account - -

Outstanding Shares in the unclaimed Suspense account as on 31st March, 2024 7 294

Since the AGM will be held through VC / OAVM, the Route Map is not annexed in this Notice.

Members holding shares in dematerialised form are requested to intimate all changes pertaining to their bank details such
as bank account number, name of the bank and branch details, MICR code and IFSC code, mandates, nominations, power
of attorney, change of address, change of name, e-mail address, contact numbers, etc., to their depository participant
(DP). Changes intimated to the DP will then be automatically reflected in the Company’s records which will help the
Company and the Company’s Registrar - LIIPL. Members holding shares in physical form are requested to intimate such
changes to the Company’s Registrar and Share Transfer Agent.

SEBI has mandated furnishing of PAN, KYC and nomination details by all shareholders holding shares in physical form. In
view of the above, we urge the shareholders holding shares in physical form to submit the Investor Service Request form
along with the supporting documents to the Company’s Registrar and Share Transfer Agent, Link Intime (India) Private
Limited. Shareholders who hold shares in dematerialised form and wish to update their PAN, KYC and nomination details
are requested to contact their respective Depository Participants.

Members may please note that SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated
25" January, 2022 has mandated the Listed Companies to issue securities in demat form only while processing service
requests viz. Issue of duplicate securities certificate; Renewal/ Exchange of securities certificate; Endorsement;
Subdivision/Splitting of securities certificate; Consolidation of securities certificates/folios; Transmission and Transposition.
Accordingly, members are requested to make service requests by submitting a duly filled and signed Form ISR — 4, the
format of which is available on the Company’s website at www.dbrealty.co.in. Members holding equity shares of the
Company in physical form are requested to kindly get their equity shares converted into demat/electronic form to get
inherent benefits of dematerialisation and also considering that physical transfer of equity shares/issuance of equity
shares in physical form have been disallowed by SEBI.

Details of Director retiring by rotation at the forthcoming Annual General Meeting

1.

Mr. Shahid Balwa
Date of Birth 04.01.1974

Age 50 years

Date of appointment on the Board 10.12.2011

Qualification Under Graduate

Expertise in specific functional areas | Finance and Projects

Terms and conditions of appointment | As approved by the Members in the Extra-Ordinary General Meeting held on
02" February, 2022

Remuneration sought to be paid As per terms and conditions approved by the Members through Postal Ballot
by way of remote e-voting on 18" May, 2024

Remuneration last drawn Nil
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Brief Biography

Mr. Shahid Balwa (DIN: 00016839) is a Promoter & Director of the Company
since incorporation i.e 8" January, 2007 and was serving as Vice- Chairman
cum Managing Director from 1