This is a public announcement for information purposes only and is not a prospectus announcement and does not constitute an invitation or offer to acquire, purchase or subscribe to securities. Not for release, publication or distribution directly or indirectly, outside India
Initial Public Offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter Il of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

SAMHI SAMHI HOTELS LIMITED

SMART HOTEL INVESTMENTS
Our Company was incorporated as “SAMHI Hotels Private Limited" on December 28, 2010, as a private limited company under the Companies Act, 1956, at New Delhi, with a ceriiicate of incorporation granted by the Registrar of Companies, National Capital Terrtory of Delhi and Haryana. On the conversion of our Company to 2 public imited company pursuanttoa
resolution passed by our sharefolders onAugust 2, 2019, our name was changed to “SAMHI Hotels Limited" and a resh certifcate of incorporation was issted by the Registrar of Companies, National Capilal Territory of Delhi and Haryana on August 16, 2019. For details o the change in the registered offce of our Company, see *History and Certain Corporate Matters”
beginning on page 225 ofthe red herring prospectus dated September 05, 2023 ('RHP" or ‘Red Herring Prospectus’)

(Please scan the QR to
view the RHP)

Corporate Identity Number: U55101DL2010PLC211816
Registered Office: Caspia Hotels Delh, District Centre Crossing, Opposite Galaxy Toyota, Outer Ring Road, Haider Pur, Shalimar Bagh, New Delni 110 088, India; Tel: 91 11 3981 3500; Corporate Office: 14" floor, Building 10C, Cyber City, Phase II, Gurugram 122 002, Haryana, India; Tel: +91 124 4910 100
Contact Person: Sanjay Jain, Senior Director - Corporate Afairs, Company Secretary and Compliance Officer, Tel: +91 (124) 4910 100; E-mail: compliance@samhi.co.n; Website: wwi.samhico.in

INITIAL PUBLIC OFFERING OF [#] EQUITY SHARES OF FACE VALUE OF % 1 EACH (“EQUITY SHARES”) OF SAMHI HOTELS LIMITED (“COMPANY” OR THE “ISSUER") FOR CASH AT A PRICE OF 2 [#] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF X [e] PER EQUITY SHARE) (THE “OFFER PRICE")
AGGREGATING TO X [#] MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF [#] EQUITY SHARES AGGREGATING UP TO ¥ 12,000 MILLION (“FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 13,500,000 EQUITY SHARES (THE “OFFERED SHARES") AGGREGATING TO X [#] MILLION (THE “OFFER FOR
SALE”). THE OFFER SHALL CONSTITUTE [e]% OF THE POST-OFFER PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

DETAILS OF THE OFFER FOR SALE

Name of Selling Shareholder Number of Equity Shares offered (up to) (in X million) Weighted Average Cost of A per Equity Share* (inX)
Blue Chandra Pte. Ltd. Up to 8,428,510 Equity Shares aggregating to X [e] million 138.34
Goldman Sachs Holdings (Asia) Limited Up to 4,931,490 Equity Shares aggregating to X [] million 208.81
GTI Capital Alpha Pvt Ltd Up to 140,000 Equity Shares aggregating to  [e] million 127,94

*As certified by Nangia & Co. LLP, Chartered Accountants, pursuant to their certificate dated September 08, 2023.
Samhi Hotels is a branded hotel ownership and asset management platform in India.
The Offer is being made through the Book Building Process in accordance with Regulation 6(2) of the SEBI ICDR Regulations.
* QIB Portion: Not less than 75% of the Offer * Non-Institutional Portion: Not more than 15% of the Offer * Retail Portion: Not more than 10% of the Offer
PRICE BAND: X 119 TO ¥ 126 PER EQUITY SHARE OF FACE VALUE OF X 1 EACH
THE FLOOR PRICE IS 119 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 126 TIMES THE FACE VALUE OF THE EQUITY SHARES
OUR PRICE TO EARNING RATIO FOR FISCAL 2023 BASED ON DILUTED EPS AT THE FLOOR PRICE
AND AT THE CAP PRICE IS NOT ASCERTAINABLE AS EPS IS NEGATIVE
BIDS CAN BE MADE FOR A MINIMUM OF 119 EQUITY SHARES AND IN MULTIPLES OF 119 EQUITY SHARES THEREAFTER
Blue Chandra Pte. Ltd. has undertaken pre-ipo secondary transfers of 10,317,460 Equity Shares at a price of 126 per Equity Share for a cash consideration aggregating
to < 1,300 million, on September 06, 2023 and September 08, 2023 (“Pre-IPO Secondary Transfers”), please refer to details of “Pre-IPO Secondary Transfers” given
below.
In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated September 09, 2023, the above provided price
band is justified based on quantitative factors/ KPIs disclosed in the 'Basis for the Offer Price’ section of the RHP vis-a-vis the weighted average cost of acquisition
("WACA") of primary and secondary transactions, as applicable, disclosed in the ‘Basis of the Offer Price' section on page 137-146 of the RHP.
In making an investment decision, potential investors must only rely on the information included in the Red Herring Prospectus and the terms of the Offer, including the
risks involved and notrely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS:
1. Losses in past and negative net worth: We have experienced restated losses 31, 2023, such acquired hotels contributed 73.02% of our total income in FY23.
and negative net worth in the last 3 Financial Years as set forth in the following Further, on August 10, 2023, we have acquired acquire 962 keys across six

table: operating hotels and a parcel of land for the development of a hotel (“ACIC
Particulars As at and for the Financial Year Acquisition”). If we are unable to realize the anticipated growth opportunities
2023 ‘ 2022 ‘ 2021 and synergies from the assets we acquire, or any other acquisition that we may
(% in million) undertake in the future, our business, financial condition, cash flows and

Restated loss for the year i) || ) | )| P e S e LR i e o
Net worth (8,714.33) (7,02627) | (2,592.76) 8. Fresh Issue Proceeds - Substantial portion of the Net Proceeds will be utilized
We cannot assure you that we will not incur losses or experience negative net worth in the forthe repayment, prepayme.nt.ar!dlor redemption of Inde!)tedness ava,led ofby
future our Company and our Subsidiaries and the proceeds will not be available for

any capital expenditure or creation of tangible assets by our Company.

9. Offer for Sale - Our Company will receive proceeds from the Fresh Issue, it will
notreceive any proceeds from the Offer for Sale portion.

10.Competition - The hospitality industry is intensely competitive and our inability
to compete effectively may adversely affect our business, results of operations
and financial condition.

11.Pursuant to the completion of the transfer of Equity Shares by Blue Chandra Pte
Ltd the weighted average cost of acquisition of all shares transacted in last one
year, eighteen months and three years preceding the date of the Addedum :

2. Borrowings - As of June 30, 2023, we had outstanding borrowings (comprising
current and non-current borrowings, current portion of non-current borrowings
as well as interest accrued on borrowings) of 28,124.86 million on a
consolidated basis (excluding the indebtedness of the ACIC SPVs). Our debt
equity ratio as of March 31, 2023 was 3.45 times. Our indebtedness and the
conditions and restrictions imposed by our financing arrangements may limit
our ability to grow our business.

3. Emphasis of matter, audit qualifications and material uncertainty relating to
going concern: The audit report for our audited consolidated financial

statements as of and for the Financial Year 2021 includes references to a || Period Weighted | Cap Price is X' | Range of acquisition
material uncertainty relating to going concern. The audit reports for our audited Average Cost| times the Weighted | price: Lowest Price
consolidated financial statements as of and for the Financial Years 2023 and of Acquisition|  Average Cost - Highest Price
2022 include references to certain emphasis of matter paragraphs and (in %) of Acquisition (in 3)*
qualifications, including on going concern. Last one year 208.47 NA** 126.00 - 238.15

4, Seasonal and Cylical business - Our business is subject to seasonal and | | Last eighteen months|  208.47 NA* 126.00 - 238.15
cyclical variations that could result in fluctuations in our results of operations. || Last three years 208.47 NA** 126.00 - 238.15

Our RevPAR for our total portfolio of hotels was 3,364 for the first half of the
Financial Year 2023, as compared to 3,995 for the second half of the Financial
Year 2023.

5. Operator Agreements - We have entered into hotel operator services
agreements and other related agreements with Marriott, Hyatt and IHG (and their
affiliates) to receive operating and marketing services for our hotels. For the

* As certified by Nangia & Co. LLP, Chartered Accountants, by way of their certificate dated

September 08, 2023.

*Not applicable as the Cap Price of ¥ 126 per Equity Share is lower than the Weighted

Average Cost of Acquisition for last one year, eighteen months and three years.

12.Average cost of acquisition of equity shares for the Selling Shareholders as on
the date of the Addendum is as follows:

Financial Year 2023, our hotels managed by Marriot, Hyatt and IHG contributed Selling Shareholder Number of Average cost of
34,491.23 million or 60.81%, 31,354.77 million or 18.34% and X1,358.49 million or Equity acquisition per
18.39%, respectively, to our total revenue from operations. The ACIC SPVs have Shares held Equity Share (in %)*
entered into franchise agreements and brand license agreements with Marriott Blue Chandra Pte. Ltd. 27,323,680 138.34

for the license of Marriott's brand name. If these agreements are terminated or Goldman Sachs Investments 22,023,692 208.81

not renewed, our business, results of operations and financial condition may be Holdings (Asia) Limited

adversely affected. GTI Capital Alpha Pvt. Ltd. 13,747,395 127.94

6. Concentration Risk - In Fiscal 2023, Fiscal 2022 and Fiscal 2021 37.76%, 32.63% Pursuant to shareholders resolution dated August 2, 2019 each Equity Share of our

and 28.38% respectively of our revenue was derived from 3 largest Hyatt
Regency Pune, Sheraton Hyderabad and Courtyard by Marriott Bengaluru ORR
hotels. Any adverse developments affecting such hotels or regions could have
an adverse effect on our business, results of operation and financial condition.
7. Acquisitions - 84.00% of the hotels in our portfolio were acquired, as of March

Company of face value ofR 10 each was splitinto 10 equity shares of 1 each.
*As certified by Nangia & Co. LLP Chartered Accountants by way of their certificate dated

September 08, 2023.

13.The details of Price/Earnings, Earnings per share, Return on Networth and Net
Asset Value per Share as on and for the period ended March 31, 2023 are as

Contined on next page.
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follows:-
Particulars Price/ | Earnings | Return | Net Asset
Earnings per on Value per
(at diluted| share | Networth | share
eps)* R) (%) ®)

Company (SAMHI Hotels

Limited)*

Pro Forma Condensed

Financial Information

(SAMHI Hotels Limited

and ACIC SPVs)*

Average of Industry Peers
* At upper end of price band.
AP/E not computable as EPS is negative
14.The details of Market capitalization to Total income, Market capitalization to
Tangible assets and EV/EBITDA on the upper end/lower end of the price band
are as below:

NA | (43.93) NA | 15.07

NA (31.95) NA 54.62

61.52 5.62 | 11.54% 51.25

Particulars Market Market EV /EBITDA
capitalization /| capitalization /
Total income | Tangible assets

Cap | Floor | Cap | Floor | Cap | Floor

Price | Price | Price | Price | Price | Price

3.61
2.85

3.50
2.76

1.51
1.14

1.46
1.1

15.97
14.07

15.64
13.79

Our Company

Pro Forma Condensed
Financial Information
(SAMHI Hotels Limited
and ACIC SPVs)

Pre-IPO Secondary Transfers

Market
capitalization /
Total income
9.59
9.83

Market
capitalization /
Tangible assets
5.15
2.96

EV/ EBITDA
(FY 23)

Listed Peers

Chalet Hotels
Lemon Tree
Indian Hotels 10.05 9.87 30.65

EIH Limited 7.44 7.52 22.84
Source: All the financial information for the industry peers mentioned above is on a

consolidated basis and is sourced from the annual reports as available of the respective
company for the relevant year submitted to Stock Exchanges.

Note: For the purpose of calculation of market capitalization, the pre issue shareholding
as per RHP has been adjusted for expected primary issuance to arrive at post issue
shareholding.
15.The 2 BRLMs associated with the Offer have handled 55 public issues in the past
three financial years, out of which 14 issues closed below the Offer Price on
listing date :
Name of BRLM

27.81
22.96

Total |Issues closed below IPO
Issues | Price as on listing date
22 5
23 6
10 3
55 14

JM Financial Limited

Kotak Mahindra Capital Company Limited
Common Issues of all BRLMs

Total

*Issues handled where there were no common BRLMs

+ Details of secondary transactions by the selling shareholders from the date of filing of DRHP ill the date of issuance of Price Band Advertisement

Date of Transfer Name of transferor

Name of transferee

Number of Equity
Shares acquired

Cost of acquisition per
Equity Share (in )

September 06, 2023 Blue Chandra Pte. Ltd.

Nuvama Crossover Opportunities Fund - Series Ill

2,311,462 126.00

September 06, 2023 Blue Chandra Pte. Ltd.

Nuvama Crossover Opportunities Fund - Series IlIA

1,744,340 126.00

September 06, 2023 Blue Chandra Pte. Ltd.

Nuvama Crossover Opportunities Fund - Series |1IB

1,499,754 126.00

September 06, 2023 Blue Chandra Pte. Ltd.

Madhuri Madhusudan Kela

2,380,952 126.00

September 08, 2023 Blue Chandra Pte. Ltd.

TIMF Holdings

2,380,952 126.00

Total

10,317,460

ANCHOR INVESTOR BIDDING DAT

BID/OFFER
PERIOD

‘U a shallbe at 5

Offer Closing Date.

BID/OFFER OPENS ON THURSDAY, SEPTEMBER 14, 2023
BID/ OFFER CLOSES ON MONDAY, SEPTEMBER 18, 2023’

BASIS FOR THI
Price Band and the Offer Price has been determined by our Company, Blue Chandra Pe. Ltd, and Goldman Sachs Investment Holdings (Asia) Limited, in consulation with the
BRLMs, on the basis of assessment of market demand for the Equily Shares offered through the Book Buiding Process and on the bsis of quanitative and qualiative factors as
descrcedbeou.Tr face alu ofthe Equy Sharess 2 1 each nd th Ofer Prie1s 113 1mes e fac valat e onerend of e Prce Band and 126 s e e vl at e
higherend of the Price Band. Investors should refer o *Risk Factors”, “Our Business”,“Financial “and Financial Condition and
Restlts of Operations”on pages 31, 186, 267 and 434 of the RHP, respectively, to have an informed view before making an wesmermemsmr
1. Qualitative Factors
Some ofthe qualitative factors which form the bass for computing the Offer Price are:
+ ourability to acquire dislocated hotels and demonstrated track record to re-rate hotel performance through renovation and/or rebranding; » our portfoli's scale and diversification
further enhanced by sector ailwinds; » ourrack record to manage hotels eficently;» our abilty o create operating eficiencies and long-term performance using analytcs tools; and

o gementteam
Forfurther details, see “Risk Factors"and “Our Business”on pages 32 and 186 of the RHP, respectively.

Il. Quantitative Factors

Some of the information presented below relating to our Company is based on the Restated Consolidated Financial Information. For details, see *Financial Statements”on page 267
ofthe RHP.

Some of the quantitative (ac ors which may form the basis for calculating the Offer Price are as follows:

1.Basic and Diluted

OFFER PRICE
** Financial information of the SAMHI Hotels Limited and ACIC SPVs has been derived from Pro Forma Condensed Financial Information as at or for the financial year ended
March 31, 2023

y
forthe relevant year submittedito Stock Exchanges.

Notes:

1. Allthe financial information for listed istry peers mentioned above is on lidated basis (unless otherwise available only on standalone basis) and is sourced from the
: the year 31,202 chenges

2. PER 1 q BSE onAugust 31, the Diluted EPS forthe y 31,2023,

3. P/Frat!a is not campulsb!e asEPSis negative.

5 Rarum onnetworth=Resiated oss orthe year/Net Worth
6 Returnon Net FY 23forthe Company
t apital* Other Equity+
a Incase of Lemon Tiee Hotels Limited,only annual result for the yearended March 31, 2023 are o the Stock Exrhange and hence detalled notes to account are not available.
above 2022.

IC SPVs

Year/Period ended Basic & Diluted ¢ earningsl(loss) per Equity Share (3] Weight 9. Market st 31,2023,
March 31, 2023 (43.93) 3 10, Property, Plant & E t+ Capital Wor ngmss
March 31, 2022 (56.12) 2 #1. Enterprise Value (EV)=Market cap + Net Debtas of FY 23
March 31, 2021 (62.64) T 12. EBITDA(FY23)= the year+ Finance Costs + C E
Weighted Average (51.78) Forfurther details, se “Other F * on page 431 of the RHP
Notes: . KeyPeﬂnrman:eandﬁnan:\a\ Indicators ("KPIs”)
1. The h R)= four KPIs that our Cor \g for arriving atthe basis for Offer Price. The KPs disclosed below have been approved
year. b. Diluted por sharo (¢) = Rostated net foss atntuabl o oquiy harsholers/ Weigted average mmber of distve equity shares byaresam fon ofour At Commitee dated Septemberd, ditC rmed that other than the key financial and operational metrics setout below: our

outstanding during the year. 2. me veighted basic and of basic and diluted , dividing the
1 by total aggregate weigh, hied ity shares i the number of a of the year adjused by tho numberof
equity shares issued during the year mmphed by tr fme weighing fattor Th fms weighing falr f he number of Gy Toruni specifc shares are outstanding as a

Company has not disclosed any other key performance indicators to investors t any point oftime during the three years period prior fo the date of the Red Herring Prospectus.
The KPIs disclosed below have been used historically by our Company to understand and analyze the business performance, which helps in analyzing the growth of various
verticals in comparison to our Company's listed peers, and ofher relevant and material KPIs of the business of our Company that have & bearing for arriving atthe Basis for Offer
Price. Addiionall, the KPIs have been subjected to verification and certfication by Nangia & Co. LLP, Chartered Accountants, pursuant o cerificate dated September 3, 2023,

2. PIE")ratioin 11910 126 per Equity Share:
[Particulars [_PIE atthe Floor Price (no. of times) |
| Based on basic EPS for Fiscal 2023 on Reslaled Finandial Statements I NAY [

PJE at the Cap Price (no. of fimes)
NAR

The Bidd refertothe below-mentioned KPIs, being a combination offinancial and operational KPIs, to make an assessment of our Company’s performances and make an
informed decision
Alistof our KPIs for the Fiscals 2023, 2022 and 2021 is set out below:

| Based on diluted EPS for Fiscal 2023 on Restated Financial Statements | NA® | NA* % in million, unless otherwise specified)
*Nof computable as EPS s negave. INR Mn SAHI Hofels Limited SAMHI Hotels Limited and ACIC SPVs (Proforma)

3. Industry Peer Group PJE ratio Asatandforthe  Asatandforthe  Asatand for the Asatandforthe  Asatandforthe  Asatandfor the
Particulars PIE Ratio year ended year ended year ended year ended year ended year ended
Highest 75.26 31 March 2023 31 March 2022 31 March 2021 31 March 2023 31 March 2022 31 March 2021
Lowest 4955 Total Income 7,614.20 333104 1,792.50 9,643.66 441999 NA

NU’E“V”H‘?“ 61.52 Total Income Growth (Y-0-Y]” 128.58% 85.83% NA 118.18% NA NA

2 Th ighest ard ouest ity IE shonn abos s baseon o per s o sl “Comparsn wi e sty pers T sty avrogo s e Adusted EDTOA”_ 260585 275 (697.14) v 8% =

age PIE ofthe peer set, Forfurther detais, see * Comp: peers*below, 3. Allthe Adjusted EBITDA Margin 3422 654% (3331%) 32.30% 879% NA
08l 2023, e Restated [0ss for the year (3,385.86) 43253) @.1Tr20) (3,659.03) @.9%5.28) NA
4 Return on Net Worth (RoNW") Restated [0ss for the year E47%) (133.07%) (266.51%) (37.94%) (111.88%) NA
[Yearended | RONWA(H Weight Margin®
March 37, 2023 NA NA Net Borrowings™ 2614410 24,156.59 2254095 28.339.28 27.187.05
March 31. 2022 NA NA Net Borrowings/ Total Equily NA NA NA 51.78 229 NA
March 31, 2021 v A NA nventory (No. of 3839 4050 4,050 4801 5012 NA
Weighted Average operating keys)'
#Since net worth is negative the RoNW canrm(he computed. Inventory Growth * - - - - - NA

Notes: No of Hotels 25 27 27 31 3 NA

1. Return on Net Worth = Restated loss for the year/ Net worth. 2. Net Worth = Net worth means Equity pital + Other equity - Capi 3.The Z Average Room Rent 5,069 3149 2624 5037 3114 NA

onnetworthis aproduct of etum on et worth weight, ividing the resut 9 Forfurtherdetals, see “Other Financial nformation- | “Averago Occupancy 71.67% 5.90% 27.56% 73.00% 18.05% NA

Reconciliation of Non-GAAP Measures”on page 431 ofthe RHP. Notes.

5. Net Asset Value per Equity Share (Face Value of X 1 each) 1 tal he Restal 2. Growthin TotalIncome (%) s calculated as a percentage of Total Income

__ Consolidated }) | ofthe relevant year minus ra(al Hmme ofthe preceding year divided by Total Income of the preceding year. 3. Adjusted EBITDA = Restated loss for the year + Finance Costs + Tax
As on March 31, 2023 (113.07) + Depre (gain)loss. 4. Adjusted EBITDA Margin = Adjusted EBITDA/ Total income. 5. Restated oss for the
After the Offer year Margin = Restated oss mnre,ear/rma/mme 5 et barowngs: . Fo Restated Consoldated Financals for SA Hotels L, Net bomronings = Nen-curent ancil
- At the Floor Price 1469 urrnt than
- Atthe Cap Price 15.07 - Bank deposits (due to mature within 12 months from the reporting date) - Bank dapusris (due to mature after 12 months from the mgnmnq date) b. For Pro forma Fmanmas for
At Offer Price o] SAMHI Hotels Limited and ACIC SPVs, Net borrowings = Non-currer + Curren
Notes: balances other than cash and cash equivalents. 7. Inventry s th total number of perational Keys/rooms in the company's portilo of htels forth relevant perod. & lnvemmy
1. Net Asset Value per Equity Share %) = Net Worth / Weighted. numbers of equity shares o the year. 2. Net Worth = Net Worth means equity share capital + | Growth (%) is calculated as a percentage of Inventtory of the relevant year minus inventory of the preceding year, divided by Inventory of the preceding year. 9. No of Hotels are the

Gitr quity - Capitalroserve. 3. For ihe purposes of calcfon of NetAsset Valug pr Sharo,th persharo da, share spiitand the year. 10. Averag relevant year ¥
CDstoIFC. Me . 202 further details, see “Other F ‘Non-GAAP Measures” on page 431 of the RHP. room night. 11. Average Occupancy soldin a relevant ye: nights in the levant year. For further details,
6. Comparison with Listed Industry Peers s06°Othe FNon- ‘onpage 431 ofthe RHP
gisthe compars ur peer leslistedin Inda Description on the KPIs by our Company t monitor our Company
& in millon, unless otherwise specified) | —kp Explanation
Particulars | Face | Revenue from| EPS | EPS [ PIE[Retunon Net [ NetAssetValue | Market Capitalization/| 'MarketCapto [ EVIEBITDA| | “otgl Ingome Total Income is used by our management lo track the revenue profle of our business and in tur helps assess the overallfinancil
Value| Operations | (Basic)| (Diluted) Net Worth| _Worth | per Equity Share| _Total Income™* | Tangible Assets™**| (FY 23)** porformance of our Company and size of our business,
Our Company*| 1 738570 | (43.93)] (43.93) | NA NA_|(@71433)]  (11307) 1 151 15.97 Total Income Growth (Y-0-Y) Total Income Growth provides information regarding the growth of our business for the respecive year.
Z"’ Z"""ad 932809 [(31.95)| (31.95) | NA NA | (90.55) NA 285 4 14.07 ‘Adjusted EBITDA ‘Adjusted EBITDA provides information regarding the operational efiiciency of our business.
F;’;"i'i':f Adjusted EBITDA Margin ‘Adjusted EBITDA Margin is an indicator of the operational profitability and financial performance of our business.
Information Restated [oss for the year Restated [oss for the year provides information regarding the overall profitability of our business
Restated loss for the year Margin_Restated oss for the year Margin is an indicator of the overal profitabiity and financial performance of our business
(SAMHI Hotels ¥e 9 ¥ 9 y
Limited and Net borrowings Net borrowings provides informafion regarding our leverage and liquidity profie of the company
ACIC SPVs™ Net borrowings/Total Equity Net borrowings to Total Equity is @ measure of the company's leverage over equity invested and eamings retained over fime
inventory (No. of operaling keys) _Inventory refers to fhe no of Keys/ rooms in our portfolio which generates the revenue from room nights booked
Listed Peers Ty g key: ry ¥ g i
Chalet Hotels | 10 | 11284 894] 894 | 6164] 1 330, 7417 51 Tnventory Growth Tnvenfory growth is a measure of our capabilty to grow our portolo over a period of fime:
Lemon Tree 10 749, 145 145 | 7526] 1 257, 422 29 No of Hotels No of hotels is ihe measure of our porfolio size
Indian Hotels 1| 58,099 7.06] 706 | 59 981 60.53 7 98 ‘Average Room Rent ‘Average room rent is a key measure of the rate (INR! room nigh) at which we offer our inventory and is a key parameter for our revenue
EH 2 20188, 503 50349 693, 55.48 75 generation
*Fi C asatorfor ¥ 31,2023 ‘Average Ocoupancy ‘Average occupancy is the ratio of the total number of room Nights sold in a year upon the available foom fights and Is a measure our

***Price considered atthe upper end ofthe price band

revenue generation capabilties over a period of time

Continued on next page.
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IV. Comparison of KPIs with listed industry peers
R in milion, unless otherwise specified)
SAMHI Hotels Limited ‘SAMHI Hotels Limited and ACIC SPVs. Chalet Hotels Lemon Tree Indian Hotels EH
(Proforma)
Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor Asatandfor
the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended the year ended
31 March 2023 31 March 2022 31 March 2021 31 March 2023 31 March 2022 31 March 2021 31 March 2023 31 March 2022 31 March 2021 31 March 2023 31 March 2022 31 March 2021 31 March 2023 31 March 2022 31 March 2021 31 March 2023 31 March 2022 31 March 2021
Total Income” 761420 333104 1, 792 50 9,643.66 441999 A 177954 5.297.39 3,075.20 8,785.66 4,162.70 264979 5048810 3211380 1739880 2096407 1043948 569,88
Totel Income Growth (Y-0-Y)” 12858% 85.83% 118% NA A 122.36% 7226% (69.52%) 11.06% 57.10% (60.76%) 85.04% 8457 (62.14%) 100.82% 90.85% (67.34%)
Adjusted EDITOA” 260595 21793 (597 14) 311464 388.68 A 5,023.04 113872 253.28 451143 132692 74528 1943460 5599.1 (1,970.40 664932 46406 (241956)
Adjusted EBITDA Margin” 34.22% (3331%) 32.30% 8.79% A 42.64% 21.50% 8.2% 51.35% 31.88% 3142% 3267% 17.44% (11:32%) 31.72% 4 45% (@4 za%;
Reslated loss for the year 38586) (4 @77727)  (365903)  (4.94528) A 1,832.90 (81469)  (1.391.26) 140540 (137362)  (186542) 1052830 (2649 3,290.97 G,
Restated loss for the year Margin” (44T%) (133.07%)  (26651%) (37.94%)  (111.88%) A 15.56% (15.38%) (45.24%) 16.00%  (33.00%) (70.40%) 17.70% (8.25% (45.73%) 15.70% (9 11% 168 64%;
" 2614410 2415659 2250095 2833928 2718705 2671691 2434137 2012556 1718250 1644363 1544124 (2351.7) 796950 347921 (@.018.54) 73011
Net BorrowingsTotal Equity NA NA NA 51.78 1229 A 174 183 143 153 148 124 (0.03) 0.10 082 (0.12) 002 o 04
Inventory (No. of operating keys)” 3,839 4,050 4,050 4801 5012 A 2634 2554 2554 8,382 8,489 8,309 21993 20,581 19425 4.269 1,499 4567
Inventory Grovith ™ - - - - - A 313% 0.00% 1721% a 25%) 217% 378% 6.86% 5.95% 265% (5A1%) (149%) NA.
No of Hotels™ 2 27 27 31 33 A 8 7 7 87 84 191 175 165 30 30 30
Average Room Rent"” 5069 3,149 2624 5037 3114 NA 9.169 4576 4,040 N A 3459 2515 13,736 9717 7351 NA NA. NA.
Average Occupancy™ T167% 45.90% 27.96% 73.00% 4825% NA 72.00% 51.00% 3000% NA. 2600% 39.80% 7200% 53.00% 39.00% NA. NA. NA.
Notes:
] Totall
2. Growthin year minu: ¢ divided by ¥
3 year + Finance Costs +
4 AdjustedEE/TDA Margin= AdjustedEE/TDA/Tata/mcame
5 the year/ Totalincome.
6. Net borrowings:
a ForRestated . 1 Bank
b. For ted andACIC SPV: N B + B
7. Yeer
8 y Y year year, Y y year
9 year
10. Y Yy
A R
11.Average Ip: i /0
a 0
For see “Other Fi *on page 431 ofthe RHP
'SAWHI Hotels Limited 'SANHI Hotels Limited and ACIC SPVs Chalef Temon Tree Indian Hotels EIH Industry Average
(Pro forma)
As at and for the Financial Year As at and for the Financial Year As at and for the Financial Year As at and for the Financial Year As at and for the Financial Year ‘As at and for the Financial Year As at and for the Financial Year
2023 2021 2023 2022 2021 2023 2021 2023 2021 2023 2022 2021 2023 2022 2021 2023 2022 2021
Current ratio” (in times) 026 055 030 030 056 NA 065 076 073 0.7 052 078 122 136 039 173 097 1.12 059 090 074
Quick ratio™ (infimes) 020 046 024 023 046 NA 0.17 017 010 023 035 058 1.07 119 025 1.48 069 064 073 060 045
Cash ratio” (n times) 0.14 040 0.21 016 039 NA 0t 012 0.06 0.07 024 048 085 1.06 018 104 051 064 052 048 035
e o=
 Quickratio=
© Cashratio= (C:
For see“Othe *on page 431 ofthe RHP.
Apart ACICAcquisition, our C: ispost i
ipany long with y in “Our Business”and Discussic Results of Operation: 186 and 434, Al such KPIs have be
i Te ati 13 ofthe RHP.
ur Company i inayear (orforany lesser Company), year after ,or Offer Proceeds, whicheveri
Offe, orfor such other the SEBIICD
V. Jusnﬁcanon forBasis for Offer Price 3. The Floor Price is NA times and the Cap Price is 1.00 times the weighted t of acquisition at which the E issued by our Company, or
hare of our Company acquired orsold by other
Thedewsof qL o 2 the ESOP o during th Past i Weighted average Floor Price Cap Price
; g Prospectus, s ydiluted p P Offer costof acquisition @) )" [N
Acapnal before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 Weighted average cost of acquisiion for st 18 months for primary / new fssu of shares (equity/ convertible 22858 NA NA
- - securies), excluding shares issued under shares issued under an employee stock option plan/employee stock
Date Name of Allotees o of % of paid-up capital (fully _Price per Equity Total cost . J S . °
Equity shaus allotted _diluted prior to allotment) _Shares allotted (X) (X in million) ;"“"" sc‘::e"‘eh and e of bonus Shf"es d“"”g“;‘e 1: morths ":ﬁ"‘?‘lﬂ‘e ddlai:' 'hg Red ;‘e'""g il
February 27, 2023 Sarvara Inveslment Fund | 8202419 X 184.85 151622 [l ez;ﬁgjla(';“:::;'zs‘z:': ‘0 or more a,“, e Faeallne s e et Sop ™
August 10,2023 ACIC Maurlius 1 and ACIC Mauriius 2 37,462,680 3051 23815 8.921.79 pany " Smploy
stockoptons ganted but ot vested), i a single transaction o multple ransactons combined fogether ver a
Welghted Average Cost of Acquisition 22858 Span of 0ling 30 da
Pursuano s boad esaufon dated August 5, 2023 aong Wl g f For PAS 3 it e Regiiar o Comparies (ROC ) onAugust 10, 2023, the C . 99 days _ _
sqgegatect 745 Company ACIC v Weighted average cost of acquisiton for last 18 months for secondary salefacquisition of shares equity/convertile 126,00 NA 100
il .6, ACIC Mauritius 1 and ACIC Mauritius 2, o "ACIC SPA). securites), where promoter/ promoter group enttes or Seling Shareholders or shareholder(s) having the right to
2 eofour nominate director(s) n the Board are a party to the transaction (excluding gifts), during the 18 months preceding
The detais o secondary sale / acquistions of Euity Shares or any convetibe secures, where the Seling Shreholders, or Sharehalder(s) having te righ o nominae the date of fiing of the Red Herring Prospectus, where sither acquisition or sale is equal to or more than five per
directors) in the boardofdirectors of our Company are a pary L the ransacton (excluding gifs), during e 18 months prececing the dat of the Red Herting Prospectus, centof the fully diuted paid-up share capital of the Company (calculated based on the pre-issue capital before
where either acquisiton or sale is equal to or more than 6% of the fully diuted paid up pital of our Company the e -Offer capial efore such such transaction/s and excluding employee slock options granted but not vested), in a single transaction or
i mulple transactions combined together over a span of roling 30 days
Date of transfer Name of Name of Numberof % of padup capltal  Tolal  Castof acqulsmon 4. Detailed explanation for Offer Price/Cap Price being NA times of weighted average cost of acquisition of primary issuance pricelsecondary transaction price of
transferor transferee Equity Shares (fully dilluted prior Consideration  per Equity qui it ipany’s key financi i i fal ratios for Fi
acquired totransfer) _(inZTmillion) _Share (in3) » )
September 06, 2023 Blue Chandra Pte. Lid. Nuvaméfjsféi'ﬁgfm"“"“'“ 2311462 188% 2124 126.00 5. Explanation for Offer Price/Cap Price heing NA price of welghted average cost of acquisition of primary issuance pricelsecondary transaction price of Equity
‘Seplember 06, 2023 Blue Chandra Ple. Lid.  Nuvama Crossover Opportunilies 1744340 142% 21979 126.00 fer
Fund - Series lIIA q 3
September 06,2023 _ Blue Chandra Pte. Ltd.  Nuvama Crossover Opportunities 1,499,754 122% 188.97 726,00 The Offer Price is [o] times of the Face Value of the Equity Shares. The Offer Price of % [e] has been determined by our Company, Blue Chandra and GSAin consultation with the
Fund - Series IIIB BRLM: i q i ified n v i
September 06,2023 _Blue Chandra Ple. Lid. Madhuri Kela 2,380,952 1.94% 300.00 126.00 b ih “Risk Factors", “Our Business”and *Financial Stafements”on pages 32, 186 and 267 ofthe RHP, respectively, to
September 08, 2023 _Blue Chandra Pte. Lid. TIMF Holdings 2,380,952 194% 30000 126,00 pany foned in “Risk Factorsbegini
Total 10,317,460 840% 1,300.00 youmay loseallor partof your invesiments.
For further details, please see the chapter titled “BASIS FOR OFFER PRICE” begining on page 137 of the RHP.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of a evision i the Price Band, the Bid/Offer Period will be extended for atleast three additional Workmg Days after such revision of the Price Band subject to the Bid/Offer
Period not exceeding 10 Working Days. In cases of imilar our Company, Blue Chandra Pe. Lid. and Goldman Sachs Investments
Holdings (Asia Limited may, in oonsu\tanon with the BRLMs, for reasons 1o be reoredn wring exend the B/Ofer Poriod o minmu f e Woring Days subctto the

Investors must nsura thatthlr PAN s lnked with haar and aro in compliancs with the nofcation issued by Contal Baard of Diret Taxes notifction dated
February 13,

17,
OUR CDMPANV AS REGARDS ITS OBJECTS: For mfurmatluﬂ on the main objects of our Company, investors are

THE
Bid/Offer ny e Period, fapplcable, “History and Certain C pany inspectionin
Exchanges, i the ‘BRLMs")and at| the other members of Offer. For . see"! ection”
the Syndicate. LIABILITY OF

The Offer is being made in terms of Rule 19(2)(b) of the Sewmlss Contlacts (Regulation) Rules, 1957, as amended, (the *SCRR') read with Regulaﬂon 31 of the SEBI ICDR
Regulations, and the Offer of the post-Offer p ‘ompany. The Offer
with Regulalon 6(2) of the SEBI ICOR Regulatons, where a east 75% of the Ofer wil be Aloted o a proporionate basis to Qualfed Instvtoral Buyels (“uIBs ) (he QB

AMOUNT OF SHARE CAPITAL OF O! om
into 250,000,000 EquityShares of face valueof 2 1 each, Tne issued, subscribed and pl-up Equiy share capllal of our Company is 2 122,797,231 phonh mlo 122,797.231 Equity

Portion), provided that our Company, Blue Chandra Ple. Lid. the
QIB Portion to Anchor Investors, on a discretionary basis (the *Anchor Investor Portion’), of which
received from domeslic Mutual Funds at or above the price at which Equity Shares are allocated to Anchor Investors. Funher SHofthe QI Porion 1e><cludmg the Anchor Invesior

1each Company, see " 101 of the RHP.
NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION O!

of th

Th ramas ofth sl snaoes f o Marrsndumof scooson of i Comparysng i mew lomentre Aloimentof 100,000 sy sttes lotadcch o ish
any see oftheR!

a1QIBs (other than Anchor Investors), including Mutual Funds, subjec (0 vald ids being receved ator above the Offr rice. It east 76% o the Ofer Vlotied o QIBs. ~ LISTING: The Equity the Red dto belisted me Stock Exchanges. Our Company has received in- pnncuueappmvalsﬂom
then the entire application money il b refunded forthwith. Further, not more than 15% of the Offer shall be avalable for allocation to Nor-situtional Investors (‘NIls®), of which (2)  the BSE and the NSE for the listing o the Eqully Shres pursuant oleters dated My 11, 2023 and May 12,2023, respectively. For he purpose oftis Offe, BSE is the Designated
one-tid porton shall b reserved forapplicans wilh application ize of more than 220,000 and p t 21,000,000 and (o) two-irds porton shall be eserved for applicans wih Siock Exchange. Asigned copy CompaniesAct, 2013, For details
applicaton size o more thzn %1 000,000, provided that the porton In either of such sub-categories may be allocated to applicants n the other sub-category of Non- of o Ofer Closing Date, see ‘Materis Gontracts and Documens
above the Offer Price, and not more than 10% of he Offer shallbe available for allocation to Retail Individual Invesors for nspection”beginning on page 552of the RHP.
(RIIS’),in sccortneon wm\ e SEB\ CDR Regulations, subject 0 valid Bids being received a r above the Offer Prce. Al Biders olher then Anchor nvesirs)shell mendeloi — pis AIMER CLAUSEC OF INDIA ‘S8
partiipate n ths Offrthrough CASBA Sp ofeitherthe Offeror Docurment, {0pages 01 of he RHP o th il extoftheisciaimer lauseof EB
‘o participats nchor ricipat
e o e i At il beHocied by te SCSBs auncer e UP Mechapiem, o parlcpate 1 the Ofer Ancho pariiipatenhe o1 AMER CLAUSE OF BSE (the Designated Stock Exchange): i & l understood tha th BSE L\mlled should notin any way be deemed or
Bldders/Appllcan(s should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechamsm) are correctly filled in the Bid cum 2" pprousd by Boc e nor o
e DPI D, P Bidder
atherwise, the Bid tensure that  DISCLAIMER CLA : Itis to b understood that by NSE shouldnotnany way be deerned orcosirued tatthe Offr Document hs been
Jeared or approved by itcerti he Offer Document. 4 ofthe RHP
the Bid cum Appllca!lon Form the BidderlApplicant may be deemed to have authorized the Depositries o provide t the Registrar o the Offer, any requested o
etail a ble on the records of th Details may be used, among other things, for giving ~ GENERAL RISKS: d equity d risk funds n this Offer unless they can afford Makeme
Allotment Advice or unbluckmg of ASBA Account or for other related to lhe Offer. Bi are advised to update any changes to their  risk of losing theirinvestment. advised to read the Risk Fac taking an Offer. For taking an
record: i inali c e, includi qu ,nordoesSEBI

y p

Details would be atthe Bidders/Applicants’sole risk.

“Risk Factors”!

kotak®

Investment Banking
Kotak Mahindra Capital Company Limited

AK

KFin Technols

I.IM FINANCIAL

JM Financial Limited

7" Floor, Cnergy, Appasaheb Marathe Marg 1% Floor, 27 BKC, Plot No. C - 27, "G" Block, Bandra Kurla Complex

Prabhadevi, Mumbai 400 025 Maharashtra, India Bandra (East), Mumbai 400 051 Maharashira, India Serilingampall
Telephone: + 81 22 6630 3030; E-mail: samhi hotels@jmfl.com Telephone: +91 22 4336 0000; E-mail: samhi. |po@ko|ak.wm Telephone:
Investor E-mail: ibd@jmfl.com Investor Grievance E-mail: kmocfedressal@kmak.com

i UPL 500,000, ndicate, CDPs & RTA
ASB A* ‘ Simple, Safe.‘ S[nal"t' | ‘ ' P ’ and NonvInstitutional Investors also have the option to subit the application directly to the ASBA Bank (SCSB) or to use the facility oflnked online trading, demat and bank account Inves(ors are required to ensure that the bank account used for
way of Application!!! P Vi3 17,
*Applications Supported by Blocked Amount ASBAhas to be availed by all the investors except Anchor Investors. UPI may be availed by (i) Retail Individual Investors in the Retail Porton; (i) Nor-I up to 500,000 i the N Portion and the (ii) Eligibl er the
(ASBA) i a bettr way of ppying {0 offers by n “AIBI) ; The Bid C A sdmmed( ‘BSE) e ofIndia Limited (‘NSE’, and together with
simply blocking the fund in the bank account. P ) - g
. ; BSE, the “Stock Exchanges’) and can be obtained from the ist of website of SEBI at www.sebi. i OtherActi ) ,
For further details, check section on ASBA. P i 0. o ovin.
Mandatory in public issues. time. BankL Ba t r, 1, For Offes “BRLMs’) on
No cheque will be accepted. their For 18001201 n.
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER

Selenium, Tower-B, Plot No. 31 & 32, Financial District, Nanakramguda,

: +91 40 6716 2222; E-mail: samhihotels.ipo@kfintech.com
Website: www.kfintech.com

Sanjay Jain
SAMHI HOTELS LIMITED

14" floor, Building 10C, Cyber Cly, Phase Il Gurugram 122 002 Haryana, India
Telephone: +91 124 491 0100; E-mail: compliance@samhi co.n

Website: ww.samhi.coin

Investors can coiact e Company Secetaryand Compliance Offcer, the BRLM or he
Registrar o the Offer  pre-Offer or post-Offer

receipt of letters of Alltment, non-credit of Alloted Equity Shares in the respective

FINTECH

ogies Limited (formerly known as KFin Technologes Private Limited)

ly, Hyderabad, Rangareddi 500 032 Telangana, India

Website: www jmil.com Website: nﬂps Jinvestmentbank kotak.co Investor Grievance E-mail: einward.ris@kfintech.com
Contact person: Prachee Dhuree Contact Per h Rane Contact Person: M. Murali Krishna beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic
SEBI Registration: INM000010361 SEBI No.: SEBI No.: mode, elc.
AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the “Risk Faciors' b page 32 of the RHP b the Offer, A copy of the RHP has ~ Nuvama ealth Management Limited, Plabhudas Liladher P. Ltd., Pravin Ratilal Share& Stock Brokers Ltd., Rehgare Bmkmg Ltd, RR Equny Brokers Put. Ltd., SBICAP Securities

been made available on '.he website of SEBI at www.sebi gov.in and s available on the websites of the BRLMs, JM Flnanc\al Limited at www.jmfl.com and Kotak Mahindra Capital

Ltd., SharekhanLtd., SMC

CompanyLi imited.
AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered Office of our Company, SAMHI HOTELS LIMITED: Tel: 49111 PUBLIC OFFERACCOUNT BANK: HDFC Bank Limited.
3981 3600; BRLMs: JM Financial Limited, Telephone: + 9122 6630 3030 and Kotak Mahincra Capital Company Limitd, Telephone: +91 22 4336 0000 and Syndicate Member: imitedand HDFC Bank Limited.
ited, Telephone: +91226: imited, Telephone: +91 PI: UP i

given below), SCSBs, De Locati \d Designated CDP Location: Offer.

the Stock Exch  atall the Designaled Branches of SCSBs,the st of which s avaiable on the websies ofthe For SAMHI HOTELS LIVITED
Stock Exchanges and SEBI. On behalf of the Board of Direclors
SUB-SYNDICATE MEMBERS: Almondz Giobal Scuries Ltd Anand Rathi Share & Stock Brokers Ltd., Axis Capital Lid., Bajaj Financial Securities Ltd., Centrum Broking Ltd., sd-

hare Brokers Ltd., Gobe C: ., HDFC Securlties Ltd., ICICI Securities LI0., IDBI Capital Markets and Securlties Lid., IIFL Securities Ltd., IIFL Wealth  Place: New Delni jay Jain

Management Ltd., JM Financial Services Limited, Kanilal Chhaganlal Securties P.Lid., KIMC Capital Markets Ltd., LKP Secuties Ltd., Motial Oswal Financial Services Limited,  Date: Seplember 09, 2023 Company Secretary and Compliance Officer

! fits Equit 3, “DRHP) The RHP

the BSE

kotak.com,

the BRLMsi 2., JM szrw:\l aptel CompanyLi

DRHPfor

The Equity Shares have not been and wil not be registered under the United States Securies Actof 1963, 2 amended (the “US. Securites Act) o any ther appcade la

w ofthe United Sates and, uless 0 regitered, may not be offered o sod witin the Unied Sttes except pursuart 0 an orengton ffom, or in a ransackion not subject o, the

Accordingly,the Equity
United States.
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