v VICEROYHOTELS

Date: 19.08.2026

To,
The Manager The Manager,
BSE Limited National Stock Exchange of India Limited,
P.J. Towers, Dalal Street Exchange Plaza, Bandra Kurla Complex,
Mumbai-400001 Bandra (E), Mumbai- 400051
(BSE Scrip Code: 523796) (NSE Symbol: VHLTD)

Unit: Viceroy Hotels Limited; ISIN: INE048C01025

Subject: Submission of Letter of Offer of Rights Issue of the fully paid-up Equity Shares of Viceroy Hotels
Limited (‘the Company’)

Dear Sir/Madam,

This is in continuation of our earlier announcement dated August 14, 2026, wherein the Company has approved Rights
Issue of 92,03,008 fully paid-up Equity Shares of face value of X 10 each, for an aggregate amount not exceeding X
10,583.46 Lakhs at an issue price of Rs. 115/- each (including the premium of Rs. 105/- each), on rights basis to the
eligible equity shareholders of the Company in the ratio of 6 (Six) Rights Equity Shares for every 7 (Seven) fully paid-
up Equity Shares of Rs. 10/- each held by the Eligible Equity Shareholders in the Company as on the record date, i.e.
August 20, 2026.

We wish to inform you that Rights Issue Committee constituted by the Board of Directors of the Company for the
Rights Issue (the “Rights Issue Committee™), has approved the Letter of Offer in respect of the aforementioned Rights
Issue. In this regard, please find enclosed the soft copy of Letter of Offer dated August 14, 2026. The Company will
also submit the Letter of Offer with Securities and Exchange Board of India (“SEBI”) for its information in compliance
with SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, and SEBI Circular bearing
no. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2025/31 dated March 11, 2025.

This LOF will also be uploaded on the Company’s website at www.viceroyhotels.in

We request you to take the same on record.
Thanking you.

Yours faithfully,
For Viceroy Hotels Limited
CHAPP|D| Digitally signed by

CHAPPIDI SIVA KUMAR

SIVA KUMAR  reboy

REDDY A2 10550
C. Siva Kumar Reddy
Company Secretary and Compliance Officer

Mem No.: ACS 72022

VICEROY HOTELS LIMITED

CIN: L55101TG1965PLC001048
Regd.Off: 8-2-120/112/88 & 89, Aparna Crest, 3rd Floor, Road No. 2
Banjara Hills, Hyderabad - 500 034, Telangana; Ph: 040 40204383
Website: www.viceroyhotels.in Email: secretarial@viceroyhotels.in



LETTER OF OFFER
Dated: August 14,2026
For Public Shareholders only

v VICEROYHOTELS
VICEROY HOTELS LIMITED

Our Company was originally incorporated as “Krishna Cold Drinks Private Limited” at Andhra Pradesh, Hyderabad as a Private Limited Company underthe provision of
Companies Act, 1956 vide Certificate of Incorporation dated February 25,1965 issued by the Re gistrar of Companies, Andhra Pradesh, Hyderabad. Subsequently Company
changed its name to “Shri Krishna Bottlers Private Limited” vide fresh certificate of incorporation consequent upon change of name dated November 23, 1966 issued by
the Registrar of Companies, Andhra Pradesh, Hyderabad. Further, the Company changed its name to “Palace Heights Hotels Private Limited” vide fresh certificate of
incorporation consequent upon change of name dated September, 25, 1990 issued by the Registrar of Companies, Andhra Pradesh, Hyderabad and later Company was
converted into a Public Limited Company and the name of the Company was changed to “Palace Heights Hotels Limited” by a special resolution passed on September, 27,
1990. A fresh Certificate of Incorporation consequent upon conversion was issued on September, 28, 1990 by the Registrar of Compani es, Andhra Pradesh, Hyderabad.
Subsequently, the name of our Company was further changed to “Viceroy Hotels Limited” vide fresh certificate of incorporation consequent upon change of name dated
September, 21,2001 issued by the Registrar of Companies, Hyderabad. For further details please refer to the section titled “ General Information” beginning on page 35 of
this Letter of offer.
Corporate Identity Number: L55101 TG1965PLC001048
Registered Office: 3™ Floor, Aparna Crest, 8-2-120/112/88 & 89, Road No.2, Banjara Hills, Hyderabad, Khairatabad, Telangana, India, 500034;
Contact Person: Mr. C. Siva Kumar Reddy, Company Secretary & Compliance Officer
Telephone: +91 040 -40204383| E-mail id: secretarial @viceroyhotels.in | Website: www.viceroyhotels.in

ISSUE OF UP TO 92,03,008 FULLY PAID- UP EQUITY SHARES OF FACE VALUE OF X 10.00 EACH OF OUR COMPANY (THE "RIGHT EQUITY
SHARES") FOR CASH AT A PRICE OF X 115.00 (RUPEES ONE HUNDRED AND FIFTEEN ONLY) PER EQUITY SHARE (INCLUDING A PREMIUM
OF % 105.00 PER RIGHTS EQUITY SHARE) (“ISSUE PRICE”) AGGREGATING UPTO % 10,583.46 LAKHS* ON A RIGHTS BASIS TO THE PUBLIC
SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 6 (SIX) EQUITY SHARES FOR EVERY 7 (SEVEN) FULLY PAID UP EQUITY SHARES,
HELD BY THE ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, THAT IS AUGUST 20,2026 (THE "ISSUE"). THE ISSUE PRICE FOR
THE EQUITY SHARES IS 11.5 TIMES OF THE FACE VALUE OF THE EQUITY SHARES. FOR FURTHER DETAILS, PLEASE REFER TO "TERMS OF
THE ISSUE" BEGINNING ON PAGE 64 OF THIS LETTER OF OFFER.

#Assuming full subscription in the Issue. Subject to finalization of Basis of Allotment.

On Application 10.00 105.00 115.00
Total ) 10.00 105.00 115.00

*For further details on Payment Schedule, see “Issue Information” on page 74.

Neither our Company nor any of our Promoter or Directors has been categorized as a Wilful Defaulter or a Fraudulent Borrower by any bank or financial institution (as
defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on Wilful Defaulter or a Frau dulent Borrower issued by the Reserve
Bank of India.

Investment in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take the risk
with such investment. Investors are advised to read therisk factors carefully before taking an investment decision in the Issue. For taking an investment decision, investors
shall rely on their own examination of our Company and the Issue including therisks involved. The securities being offered in the Issue have not been recommended or
approved by the Securities and Exchange Board of India (“SEBI”) nor does SEBI guarantee the accuracy or adequacy of this Letter of Offer.

Specific attention of the investors is invited to “Risk Factors” beginning on page 19 of this Letter of Offer before making an investment in this Issue.

Our Company, having made all reasonable inquiries, accepts responsibility forand confirms that this Letter of Offer contains all information with regard to our Company
and the Issue, which is material in the context of the Issue, and that the information contained in this Letter of Offer is true and correct in all material aspects and is not
misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this
Letter of Offer as a whole or any such information or the expression of any such opinions or intentions misleading in any material respect.

The existing Equity Shares are listed on BSE Limited (“BSE”) & National Stock Exchange of India Limited (“NSE”) (hereinafter referred as “Stock Exchanges”). Our
Company has received ‘in-principle’ approval from the BSE & NSE for listing the Rights Equity Shares to be allotted pursuant to this Issue vide their letters dated
August 11, 2026 respectively. Our Company will also make application to the Stock Exchanges to obtain trading approval for the Rights Entitlements as required under
the SEBI ICDR Master Circular. For this Issue, the Designated Stock Exchange is BSE Limited.

KFIN TECHNOLOGIES LIMITED
301, The Centrium, 3™ Floor, 57, Lal Bahadur Shastri Road, Nav Pada, Kurla (West), Kurla, Mumbai, Maharashtra, India,

KEINTECH ~ fwin
Tel: +91 4067162222/18003094001 Website: www.kfintech.com

EXPERIENCE TRANSFORMATION . N "~ . .
Email: vicerovhotels.rights@kfintech.com Investor Grievance Email: cinward.ris@kfintech.com
Contact Person: M. Murali Krishna SEBI Registration Number: INR000000221

LAST DATE FOR CREDIT OF RIGHTS ENTITLEMENTS Wednesday, September 02,2026
ISSUE OPENING DATE Thursday, September 03,2026
LAST DATE FOR ON MARKET RENUNCIATION OF RIGHTS ENTITLEMENTS* Monday, September 07,2026
ISSUE CLOSING DATE** Friday, September 11,2026
FINALISATION OF BASIS OF ALLOTMENT (ON OR ABOUT) Tuesday, September 15,2026
DATE OF ALLOTMENT (ON OR ABOUT) Tuesday, September 15,2026
DATE OF CREDIT OF RIGHTS EQUITY SHARES (ON OR ABOUT) Wednesday, September 16,2026
DATE OF LISTING/TRADING (ON OR ABOUT) Thursday, September 17,2026

*Public Shareholders are requested to ensure that renunciation through off-market transferis completed in such a manner that the Rights Entitlements are credited to the
demat account of the Renouncee(s) on or prior to the Issue Closing Date.

“Our Board or a duly authorized committee thereof will have the right to extend the Issue period as it may determine from time to time but not exceeding 30 (Thirty) days
from the Issue Opening Date (inclusive of the Issue Opening Date). Further, no withdrawal of the Application shall be permitted by any Applicant after the Issue Closing
Date.
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SECTION I: GENERAL INFORMATION
DEFINITIONS AND ABBREVIATIONS

This Letter of Offer uses the definitions and abbreviations set forth below, which you should consider when reading the
information contained herein. The following list of certain capitalized terms used in this Letter of Offer is intended for the
convenience of the reader/prospective investor only and is not exhaustive.

References to any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules,
guidelines or policies as amended, supplemented, or re-enacted from time to time and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision. The words and expressions used in this
Letter of Offer but not defined herein, shall have, to the extent applicable, the meaning ascribed to such terms under the
Companies Act, 2013, the SEBI ICDR Regulations, the SCRA, the Depositories Act, Takeover Regulations, or the rules and
regulations made thereunder.

The following list of capitalized terms used in this Letter of Offer is intended for the convenience of the reader/prospective
investor only and is notexhaustive. However, terms used in sections entitled “Summary of this Letter of Offer”, “Risk Factors”,
“Financial Information”, “Statement of Special Tax Benefits”, “Terms of the Issue” on pages 15, 19, 54, 48 and 64
respectively, shall, unless indicated otherwise, have the meanings ascribed to such terms in the respective sections/ chapters.

General Terms

“Company”, “our Company”, “the| Viceroy Hotels Limited, a public limited company incorporated under the
Company”, “the Issuer” or “Viceroy” or| provisions of the Companies Act, 1956 and having its Registered Office at 3

“VHL” Floor, Aparna Crest, 8-2-120/112/88 & 89, Road No.2, Banjara Hills, Hyderabad,
Khairatabad, Telangana, India, 500034.
“We”, “Our” or “Us” Unless the context otherwise indicates or implies or unless otherwise specified,

refers to our Company

Company and Industry Related Terms

“Viceroy Hotels Limited” or | Viceroy Hotels Limited, a public limited company incorporated under the provisions of the
“the Company” or “our | Companies Act, 1956 and having its Registered Office at 3rd Floor, Aparna Crest, 8-2-
Company” or “we” or “us” | 120/112/88 & 89, Road No.2, Banjara Hills, Hyderabad, Khairatabad, Telangana, India,

or “our” or “the Issuer” 500034.

Articles of Association The Articles of Association of our Company as amended from time to time.

Auditors / Statutory The Statutory Auditors of our Company being M/s. MSKC & Associates LLP, Chartered
Auditors Accountants.

Board /Board of Directors/ | The Board of Directors of our Company or a duly constituted Rights Issue Committee
our Board thereof, as the context may refer to.

Director(s) Any or all the director(s) of our Board, as may be appointed from time to time.

Equity Shares / Shares Equity Shares of face value of Rs. 10.00 each of our Company.

Internal Auditors M/s. Murthy & Kanth, Chartered Accountants.

Key Managerial Personnel / | Mr. Ravinder Reddy Kondareddy - Managing Director and Chief Executive Officer, Mr.
KMP Reddy Puli Venkata Krishna- Chief Financial Officer and Mr. C. Siva Kumar Reddy -

Company Secretary and Compliance Officer, collectively referred as Key Managerial
Personnel of the Company.

Memorandum of The Memorandum of Association of our Company, as amended from time to time.
Association

Promoter Loko Hospitality Private Limited

Promoter Group Persons and entities forming part of the promoter group of our Company as determined in

terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed by our
Company in the filings made with the Stock Exchangesunder the SEBI Listing Regulations.

Registered Office Registered office of our Company situated at 3 Floor, Aparna Crest, 8-2-120/112/88 & 89,
Road No.2, Banjara Hills, Hyderabad, Khairatabad, Telangana, India, 500034.

Registrar of Companies Registrar of Companies, Hyderabad, 2" Floor, Corporate Bhawan, GSI Post, Nagole,

/ROC Bandlaguda, Hyderabad — 500068

Subsidiary/Subsidiary Our Company has one wholly subsidiary company as on this date of filing of this Letter of

Company / our Subsidiary | Offer named SLN Terminus Hotels & Resorts Private Limited.




Issue Related Terms

Additional Rights Equity
Shares / Additional Equity
Shares

The Rights Equity Shares applied or allotted under this Issue in addition to the Rights
Entitlement.

Allotment/ Allot / Allotted
/Allotment of Rights Equity
Shares

The allotment of Rights Equity Shares pursuant to the Issue.

Allotment Account(s)

The account(s) opened with the Banker(s)to this Issue, intowhich the Application Money lying
credit to the Escrow Account(s) and amounts blocked by Application Supported by Blocked
Amount in the ASBA Account, with respect to successful Applicants will be transferred on the
Transfer Date in accordance with Section 40(3) of the Companies Act, 2013.

Allotment Account Bank(s)

Bank(s) which are clearing members and registered with SEBI as bankers to an issue and with
whom the Allotment Accounts will be opened, in this case being, Kotak Mahindra Bank
Limited.

Allotment Advice The note or advice or intimation of Allotment sentto the Investors, who have been or are to be
allotted the Rights Equity Shares after the basis of Allotment has been approved by the BSE
and NSE.

Allotment Date The date on which Allotment is made.

Allottee(s) Persons to whom Rights Equity Shares of our Company are allotted pursuant to this Issue.

Applicant(s) / Investors

Eligible Shareholder(s) and/or Renouncee (s) who make an application for the Rights Equity
Shares pursuant to the Issue in terms of the Draft Letter of Offer and Letter of Offer.

Application

Application made through (i) submission of the Application Form or plain paper Application
to the Designated Branch of the SCSBs or online/ electronic application through the website of
the SCSBs (if made available by such SCSBs) under the ASBA process, to subscribe to the
Rights Equity Shares at the Issue Price.

Application Form

Unless the context otherwise requires, an application form (including online application form
available for submission of application though the website of the SCSBs (if made available by
such SCSBs) under the ASBA process) used by an Applicant to make an application for the
Allotment of Rights Equity Shares in this Issue.

Application Money

Aggregate amount payable in respect of the Rights Equity Shares applied for in the Issue at the
Issue Price.

Application Supported by

The application (whether physical or electronic) used by Investors to make an application

Blocked Amount/ASBA authorizing the SCSB to block the amount payable on application in their specified bank
account maintained with SCSB.

ASBA Account An account maintained with an SCSB and specified in the CAF or plain paper application, as
the case may be, by the Applicant for blockingthe amount mentioned in the CAF or in the plain
paper application.

ASBA Circulars Collectively, SEBI circular bearing reference number SEBI/CFD/DIL/ASBA/1/2009/30/12

dated December 30,2009, SEBI circular bearingreference number CIR/CFD/DIL/1/201 1 dated
April 29,2011, SEBI circular bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2020/13
dated January 22, 2020 and SEBI circular bearing reference number
SEBI/HO/CFD/DIL2/P/CIR/2023/75 dated May 30, 2023.

Bankers to the Company

Kotak Mahindra Bank Limited

Bankers to the Issue /
Escrow Collection Bank

Kotak Mahindra Bank Limited

Banker to the Issue
Agreement

Agreement dated July 29, 2026 entered into by and amongst our Company, the Registrar to the
Issue and the Bankers to the Issue for collection of the Application Money from Applicants/
Investors, transfer of funds to the Allotment Account and where applicable, refunds of the
amounts collected from Applicants/Investors, on the terms and conditions thereof.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Applicants in consultation
with the Designated Stock Exchanges under this Issue, as described in "Terms of the Issue"
beginning on page 64 of this Letter of Offer.

CAF / Common Application
Form

The application form used by Investors to make an application for Allotment under the Issue

Controlling Branches /
Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinate with the Registrar to the Issue and the Stock
Exchanges, a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34

Designated Branches

Such branches ofthe SCSBs which shall collect application forms usedby ASBA Investors and
a list of which is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes& intmld=34

Designated Stock Exchange

BSE Limited
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Depository A depository registered with SEBI under the SEBI (Depository and Participant) Regulations,
2018, as amended from time to time, read with the Depositories Act, 2018.

Draft Letter of Offer / The draft letter of offer dated June 29, 2026.

ECS Electronic Clearing Service

Equity Shareholder(s)/ The holders of Equity Shares of our Company.

Shareholder(s)

Eligible Equity | Holders of Equity Shares of our Company as on the Record Date, i.e. August 20,2026. (Other

Shareholders /  Eligible | than Promoter and Promoter Group)

Shareholders/ Since the Shareholding of Promoter is currently 5,68,42,105 Equity Shares constituting 84.11%

of the total paid-up equity share capital. As per SEBI circular No.
SEBI/HO/CFD/PoD2/P/CIR/2023/18 dated February 03,2023 a listed entity shall adopt any
one method in orderto achieve compliance with the MPS requirements mandated underrules
19(2)(b)and 19A ofthe SCRR read with Regulation 38 ofthe LODR Regulations. In this regard
the company is making a rights issue to public shareholders and the Promoter/Promoter group
shall forgo their entitlement to equity shares that may arise fromsuch issue so as to reduce their
shareholding in an attempt to meet minimum public shareholding requirements.

Escrow Account(s)

One or more no-lien and non-interest-bearing accounts with the Escrow Collection Bank(s) for
the purposes of collecting the Application Money from resident Investors.

"Escrow Collection Bank",

"Allotment Account
Bank(s)" or  "Refund
Bank(s)"

Bank(s) which are clearing members and registered with SEBI as banker to an issue and with
whom the Escrow Account will be opened, in this case being, Kotak Mahindra Bank Limited.

Fraudulent Borrower

A fraudulent borrower, as defined under the SEBI ICDR Regulations

General Corporate Purposes

General corporate purposes shall have the meaning as determined in Regulation 2(1)(r) of the
SEBI ICDR Regulations.

GIR General Index Registrar

IEPF Investor Education and Protection Fund

Investor(s) The Equity Shareholders of our Company on the Record Date i.e. August 20, 2026 and the
Renouncee(s).

ISIN International Securities Identification Number

Issue / the Issue / this Issue
/ Rights Issue

Issue ofupto fully paid up 92,03,008 Equity Shares with a face value ofRs. 10.00 each for cash
at a price of Rs. 115.00 (including a premium of Rs. 105.00) per Equity Share not exceeding
Rs. 10,583.46 Lakhs on arights basis to Eligible Shareholders in the ratio of 6 (Six) Rights
Equity Shares for every 7 (Seven) fully paid-up Equity Share held as on the Record Date i.e.
August 20, 2026.

Issue Closing Date

September 11,2026

Issue Opening Date

September 03, 2026

Issue Price

Rs. 115.00 including a premium of Rs.105.00 per Right Equity Share

Issue Proceeds

The gross proceeds raised through the Issue

Issue Size The issue of upto fully paid up 92,03,008 Rights Equity Shares for an amount not exceeding
Rs. 10,583.46 Lakhs

Letter of Offer / LOF The final letter of offer to be issued by our Company in connection with the Issue dated August
14,2026.

Listing Agreement Uniform listing agreement entered into under the Listing Regulations between our Company
and the Stock Exchanges.

MICR Magnetic Ink Character Recognition

Multiple Application Forms

Multiple application forms submitted by an Eligible Equity Shareholder/ Renouncee in respect
of the Rights Entitlement available in their demat account. However, supplementary
applications in relation to further Equity Shares with/without using additional Rights
Entitlement will not be treated as multiple application.

NAV Net Asset Value calculated as Net Worth divided by number of fully paid-up Equity Shares.

Net Proceeds The Issue Proceeds less the Issuerelated expenses. For further details, please referto the chapter
titled “Objects of the Issue” beginning on page 42 of this Letter of Offer.

Net Worth Net worth as defined under Section 2(57) of the Companies Act.

Non-Institutional Investor, including any company or body corporate, other than a Retail Individual Investor

Investor(s) and a QIB.

Offer Document

This Letter of Offer including any notices, corrigenda thereto.




Off Market Renunciation

The renunciation of Rights Entitlements undertaken by the Investor by transferring them
through off-market transfer through a depository participant in accordance with the SEBI
Rights Issue Circulars and the circulars issued by the Depositories, fromtime to time, and other
applicable laws.

On Market Renunciation

The renunciation of Rights Entitlements undertaken by the Investor by trading them over the
secondary market platform of the Stock Exchanges through a registered stockbroker in
accordance with the SEBI Rights Issue Circulars and the circulars issued by the Stock
Exchanges, from time to time, and other applicable laws, on or before September 07,2026.

QIBs / Qualified | Qualified Institutional Buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR

Institutional Buyers Regulations.

Record Date A record date fixed by our Company for the purposes of determining the names of the Equity
Shareholders who are eligible for the issue of Rights Equity Shares i.e. August 20, 2026.

Registered Foreign Foreign portfolio investors as defined under the SEBI (Foreign Portfolio Investors)

Portfolio Investors /
Foreign Portfolio Investors

Regulations, 2019.

/ Registered FPIs/

Registrar to the Issue/ | KFIN Technologies Limited

Registrar and Transfer

Agent / RTA

Registrar Agreement Agreement dated June 29, 2026 between our Company and the Registrar to the Issue in relation
to the responsibilities and obligations of the Registrar to the Issue pertaining to this Issue.

Renouncee(s) Person(s) who has/have acquired Rights Entitlements from the Eligible Equity Shareholders.

Renunciation Period

The period duringwhich the Investors can renounce or transfer their Rights Entitlements which
shall commence from the Issue Opening Date. Such period shall close on September 07,2026
in case of Market Renunciation. Eligible Equity Shareholders are requested to ensure that
renunciation through off-market transfer is completed in such a manner that the Rights
Entitlements arecredited to the demataccount of the Renounceeon or prior to the Issue Closing
Date.

Retail Individual
Investor(s)

Individual Investors who have applied for Rights Equity Shares foran amount less than or equal
to Rs. 200,000 (including HUFs applying through their karta).

Rights Entitlements (Res)

The number of Rights Equity Shares that an Eligible Equity Shareholder is entitled to in
proportion to the number of Equity Shares held by such Eligible Equity Shareholder on the
Record Date.

RE-ISIN

The RE-ISIN for Rights Entitlement of fully paid-up shares being INE048C20025.

Rights Equity Shares /
Rights Shares

The equity shares of face value Rs. 10.00 each of our Company offered and to be issued and
allotted pursuant to the Issue.

Rights Entitlement Letter

Letter including details of Rights Entitlements ofthe Eligible Equity Shareholders. The Rights
Entitlements are also accessible through on the website of our Company.

Self-Certified Syndicate

The banks which are registered with SEBI under the Securities and Exchange Board of India

Bank / SCSBs (Bankersto an Issue) Regulations, 1994, as amended, and offer the facility of ASBA, including
blocking of bank account and a list of which is  available

Stock Exchange/ Stock BSE and NSE, where the Equity Shares of our Company are presently listed.

Exchange(s)

Transfer Date

The date on which the Application Money held in the Escrow Account and the Application
Money blocked inthe ASBA Accountwill be transferred to the Allotment Account(s) in respect
of' successful Applications, upon finalization ofthe Basis of Allotment, in consultation with the
Designated Stock Exchange.

Willful Defaulter

Willful Defaulter as defined under Regulation 2(1)(11l) of the SEBI ICDR Regulations.

Working Days

In terms of Regulation 2(1)(mmm) of SEBIICDR Regulations, working day means all days on
which commercial banks in Mumbai are open for business. Further, in respect of Issue Period,
working day means all days, excluding Saturdays, Sundays and public holidays, on which
commercial banks in Mumbai are open for business. Furthermore, the time period between the
Issue ClosingDate and thelistingof Equity Shares on the Stock Exchanges, working day means
all trading days of the Stock Exchanges, excluding Sundays and bank holidays, as per circulars
issued by SEBL

Business and Industry related Terms / Abbreviations
ADR Average daily rate
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ARR Average room rate

BFSI Banking, financial services and insurance
CAGR Compound Annual growth rate

COVID Coronavirus disease

CRM Customer Relationship Management

CSR Corporate Social Responsibility

F&B Food and Beverage

FTA Foreign Tourist Arrivals

GDP Gross Domestic Product

HI First half of a particular financial year

H2 Second half a particular financial year

HR Human resource

IMF International Monetary Fund

IT Information Technology

ITeS Information Technology Enabled Services
IV Joint Venture

MICE Meetings, incentives, conventions and events
MoSPI Ministry of Statistics and Programme Implementation
MoT Ministry of Tourism, Government of India
NCP National Commission on Population

NCR National Capital Region

PPP Purchasing Power Parity

Ql Quarter 1 of a particular Financial Year

Q2 Quarter 2 of a particular Financial Year

Q3 Quarter 3 of a particular Financial Year

Q4 Quarter 4 of a particular Financial Year
RevPAR Revenue per available room

SAARC South Asian Association of Regional Cooperation
STR Smith Travel Research

T&T Travel and Tourism

UNWTO United Nations World Tourism Organization
UT Union Territory

YTD Year to Date

Conventional and General Terms or Abbreviations

“7/“Rs.”/“Rupees” “INR” | Indian Rupees

Alc Account

AGM Annual General Meeting

AIF(s) Alternative investment funds, as defined and registered with SEBI under the SEBI AIF
Regulations

AY Assessment Year

BIFR Board for Industrial and Financial Reconstruction

BSE BSE Limited

CAGR Compounded Annual Growth Rate

CARO Companies (Auditor’s Report) Order, 2020

CBIC Central Board of Indirect Taxes and Customs

CDSL Central Depository Services (India) Limited

Central Government The Central Government of India

CFO Chief Financial Officer

CIN Corporate Identity Number

Companies Act

Companies Act, 2013, as amended from time to time

Companies Act, 1956

Companies Act, 2013

Companies Act, 2013 and the rules made thereunder

COVID-19/Novel

Coronavirus Organization on January 30, 2020 and a pandemic on March 11, 2020.
CRAR Capital adequacy ratio/Capital to risk assets ratio

CrPC Code of Criminal Procedure, 1973

CTS Cheque Truncation System

Companies Act, 1956 and the rules made thereunder, as the context requires

A public health emergency of international concern as declared by the World Health




Depositories Act

The Depositories Act, 2018 as amended from time to time

DIN Director Identification Number

DP Depository Participant as defined under the Depositories Act

DPID Depository Participant’s Identity

EBITDA Earnings before Interest, Tax, Depreciation and Amortization

EPS Earnings per Share

EGM Extraordinary General Meeting

FCNR Account/FCNR Foreign Currency Non-Resident Account

FBIL Financial Benchmarks India Private Limited

FDI Foreign Direct Investment

FEMA Act/ FEMA Foreign Exchange Management Act, 1999 read with rules and regulations promulgated there
under and any amendments thereto.

FEMA Regulations Foreign Exchange Management (Debt Instruments) Regulations, 2019 as amended from time
to time

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Fiscal /Fiscal Year/ 12-month period commencing from April 1 and ending on March 31 of the immediately

Financial Year/FY succeeding year.

Fugitive Economic | An individual who is declared a fugitive economic offenderundersection 12 of the Fugitive

Offender Economic Offenders Act, 2018

FPI Foreign Portfolio Investor

FVCIs Foreign venture capital investors as defined in and registered with SEBIunder the SEBI FVCI
Regulations.

GCP General Corporate Purpose

Government/Gol Government of India

GST Goods and Service Tax

HFC Housing finance companies

HUF Hindu Undivided Family

IBC Insolvency and Bankruptcy Code, 2016

ICAI Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS Indian Accounting Standards specified under Section 133 of the Companies Act, 2013 read
with Companies (Indian Accounting Standards) Rules, 2015, as amended.

Indian GAAP Generally accepted accounting principles followed in India.

Insider Trading Regulations

SEBI (Prohibition of Insider Trading) Regulations, 2015 as amended from time to time

ISIN

International Securities Identification Number

LT. Act/IT Act

Income Tax Act, 2025

I. T. Rules Income Tax Rules, 2026, as amended from time to time.

KMP Key Managerial Personnel

Lakh One hundred thousand

MCA Ministry of Corporate Affairs, Government of India

Mutual Fund Mutual fund registered with SEBI under the Securities and Exchange Board of (Mutual Funds)
Regulations, 1996

NACH National Automated Clearing House which is a consolidated system of ECS.

NBFC Non-banking financial companies

NCD (s) Non-convertible debentures

Net Worth Aggregate of Equity Share capital and other equity

NCLT National Company Law Tribunal

NCLAT National Company Law Appellate Tribunal

NEFT National Electronic Fund Transfer

N.A. Not Applicable

NI Act The Negotiable Instruments Act, 1881

NR Non-Resident

NRE Non-Resident External Account

NRI Non-Resident Indian

NSDL National Securities Depositories Limited

NSE National Stock Exchange of India Limited




OCB Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation 2
of'the Foreign Exchange Management (Deposit) Regulations, 2000 and which was in existence
on the date of the commencement of Foreign Exchange Management (Withdrawal of General
Permission to Overseas Corporate Bodies (OCB’s)) Regulations, 2003 and immediately prior
to such commencement was eligible to undertake transactions pursuant to the general
permission granted under the regulations.

OPC One Person Company

p.a. Per Annum

PAN Permanent Account Number

PAT Profit after tax

QP Qualified purchaser as defined in the U.S. Investment Company Act

QIB Qualified Institutional Buyer

RBI Reserve Bank of India

RTGS Real Time Gross Settlement

SCORES SEBI Complaint Redressal System

SCRA The Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR The Securities Contracts (Regulation) Rules, 1957, as amended from time to time

SEBI The Securities and Exchange Board of India, constituted under the SEBI Act, 1992

SEBI Act The Securities and Exchange Board of India Act 1992, as amended from time to time

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as

amended from time to time

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as
amended from time to time

SEBI FVCI Regulations

Securities and Exchange Board of India(Foreign Venture Capital Investors) Regulations, 2000,
as amended from time to time

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

/ICDR Regulations Regulations, 2018, as amended from time to time
SEBI Listing Regulations/ | Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Listing Regulations Regulations, 2015, as amended from time to time
SEBI Takeover Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations/ Regulations, 2011, as amended from time to time
SAST Regulations
SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996, as

amended from time to time.

SEBI Relaxation Circulars

SEBI circular bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated May 6,
2020, read with SEBI circulars bearing reference numbers
SEBI/HO/CFD/DIL1/CIR/P/2020/136 dated July 24, 2020 and

SEBI Rights Issue Circulars

Collectively, SEBI circular, bearing reference number SEBI/HO/CFD/DIL2/CIR/P/2020/13
dated January 22, 2020, bearing reference number SEBI/HO/CFD/CIR/CFD/DIL/67/2020
dated April 21, 2020 and the SEBI Relaxation Circulars.

STT Securities Transaction Tax

SICA Sick Industrial Companies (Special Provisions) Act, 1985.

Total Borrowings Aggregate of debt securities, borrowings (other than debt securities) and subordinated

UPI Unified Payments Interface

U.S/United States The United States of America

USD / US$ United States Dollars

US Securities Act The United States Securities Act of 1933, as amended from time to time

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF
Regulations or the SEBI AIF Regulations, as the case may be

WHO World Health Organization




NOTICE TO INVESTORS

The distribution ofthis Letterof Offer, Application Formand Rights Entitlement Letter and the issue of Rights Entitlement and
Rights Equity Shares to persons in certain jurisdictions outside India may be restricted by legal requirements prevailing in
those jurisdictions. Persons into whose possession this Letter of Offer or Application Form may come are required to inform
themselves about and observe suchrestrictions. For details, see “Restrictions on Purchases and Resales” on page 91 of this
Letter of Offer.

Pursuantto the requirements of the SEBIICDR Regulations and other applicablelaws, the Rights Entitlements will be credited
to the demat account of the Eligible Equity Shareholders who are Equity Shareholders as on the Record Date . However, the
Issue Materials will be sent/ dispatched only to such Eligible Equity Shareholders who have provided an Indian address to our
Company and only such Eligible Equity Shareholders are permitted to participate in the Issue. In case such Eligible Equity
Shareholders, have provided their valid e-mail address to our Company, the Issue Materials will be sent only to their valid e-
mail address and in case such Eligible Equity Shareholders have not provided their valid e-mail address, then the Issue
Materials will be physically dispatched, on areasonable effort basis, to the Indian addresses provided by them. Those overseas
Eligible Equity Shareholders, who do not update our records with their Indian address or the address of their duly authorised
representative in India, prior to the date on which we propose to dispatch the Issue Materials, shall notbe sentany of the Issue
Materials.

The credit of Rights Entitlement does not constitute an offer, invitation to offer or solicitation for participation in the Issue,
whether directly or indirectly, and only dispatch of the Issue Material shall constitute an offer, invitation or solicitation for
participation in the Issue in accordance with the terms of the Issue Material. Further, receipt of the Issue Materials (including
by way of electronic means) will not constitute an offer, invitation to or solicitation by anyone in (i) the United States or (ii)
any jurisdiction or in any circumstances in which such an offer, invitation or solicitation is unlawful or not authorized or to
any person to whom it is unlawful to make such an offer, invitation or solicitation. In those circumstances, this Letter of Offer
and any other Issue Materials must be treated as sent for information only and should not be acted upon for subscription to

Rights Equity Shares and should not be copied or re-distributed, in part or full. Accordingly, persons receiving a copy of the
Issue Materials should not distribute or send the Issue Materials in or into any jurisdiction where to do so, would or might

contravene local securities laws or regulations, or would subject our Company or its affiliates to any filing or registr ation
requirement (other than in India). If Issue Material is received by any person in any such jurisdiction or the United States, they
mustnotseek to subscribe to the Rights Equity Shares. For more details, see“Restrictionson Purchases and Resales” b eginning
on page 91.

Investors canalso access this Letter of Offer, and the Application Form from the websites of our Company, the Registrar, and
the Stock Exchanges.

Our Company, and the Registrar will not be liable fornon-dispatch of physical copies of Issue materials, including this Letter
of Offer, the Rights Entitlement Letter and the Application Form, in the event the Issue Materials have been sent on the
registered email addresses of such Eligible Equity Shareholders, available with the Registrar in their records.

No action has been or will be taken to permit the Issue in any jurisdiction where action would be required for that purpose,
except that the Draft/ Letter of Offeris being filed with the Stock Exchanges. Accordingly, the Rights Equity Shares may not
be offered or sold, directly or indirectly, and the Issue Materials may not be distributed, in whole or in part, in (i) the United
States, or (ii) any jurisdiction other than India except in accordance with legal requirements applicable in such jurisdiction.

Our Company and the Registrar will not be liable for non-dispatch of physical copies of Issue Materials (including this Letter
of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and the Application Form) in the event the Issue Materials
have been sent on the registered e-mail addresses of such Eligible Equity Shareholders or if there are electronic transmission
delays or failures, or if the Application Forms or the Rights Entitlement Letters are delayed or misplaced in transit.

Any person who purchases or renounces the Rights Entitlements or makes an application to acquire the Rights Equity Shares
will be deemed to have declared, represented, warranted and agreed that such person is outside the United States and is eligible
to subscribe and authorized to purchase or sell the Rights Entitlements or acquire Rights Equity Shares in compliance with all
applicable laws and regulations prevailing in such person’sjurisdiction and India, without requirement for our Company or
our affiliatesto make any filingor registration (other than in India). In addition, each purchaser or seller of Rights Entitlements
and the Rights Equity Shares will be deemed to make the representations, warranties, acknowledgments and agreements set
forth in the “Restrictions on Purchases and Resales” section beginning on page 91.

Our Company, in consultation with the Registrar, reserves the right to treatas invalid any Application Form which: (i) appears
to our Company or its agents to have been executed in, electronically transmitted from or dispatched from the United States
or any other jurisdiction where the offer and sale of the Rights Equity Shares is not permitted under laws of such jurisdi ctions;
(i1) does not includethe relevant certifications set out in the Application Form, includingto the effect that the person su bmitting
the Application Form is outside the United States and such person is eligible to subscribe for the Rights Equity Shares under
applicable securities laws and is complying with laws of jurisdictions applicable to such person in connection with this Issue;
or (iii) where either a registered Indian address is not provided; or (iv) where our Company believes acceptance of such




Application Form may infringe applicable legal or regulatory requirements; and our Company shall not be bound to issue or
allot any Rights Equity Shares in respect of any such Application Form.

Neither the receipt of this Letter of Offer nor any sale of Rights Equity Shares hereunder, shall, under any circumstances,
create any implication that there has been no change in our Company’s affairs from the date hereof or the date of such
information or that the information contained herein is correct as at any time subsequent to the date of this Letter of Offer or
the date of such information. The contents of this Letter of Offer should not be construed as legal, tax, business, financial or
investment advice. Prospective investors may be subject to adverse foreign, state or local tax orlegal consequences as a result
of the offer of Rights Equity Shares or Rights Entitlements. As a result, each investor should consultits own counsel, business
advisor and tax advisor as to the legal, business, tax and related matters concerning the offer of the Rights Equity Shares or
Rights Entitlements. In addition, our Company is not making any representation to any offeree or purchaser of the Rights
Equity Shares regarding the legality of an investment in the Rights Entitlements or the Rights Equity Shares by such offeree
or purchaser under any applicable laws or regulations.

Investors are advised to make their independent investigations and ensure that the number of Rights Equity Shares applied for
do not exceed the applicable limits under laws or regulations.

The Rights Entitlements and the Rights Equity Shares have not been approved or disapproved by any regulatory authority, nor
has any regulatory authority passed upon or endorsed the merits of the offering of the Rights Entitlements, the Rights Equity
Shares or the accuracy or adequacy of this Letter of Offer. Any representation to the contrary is a criminal offence in certain
jurisdictions.

The Issue Materials are supplied to you solely for your information and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published, in whole or in part, for any purpose.

THE RIGHTS ENTITLEMENTS AND THE RIGHTS EQUITY SHARES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES
ACT”) AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, EXCEPT PURSUANT TO AN
EXEMPTION FROM, OR INA TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE
U.S. SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS. ACCORDINGLY, THE RIGHTS EQUITY
SHARES ARE ONLY BEING OFFERED AND SOLD IN “OFFSHORE TRANSACTIONS” AS DEFINED IN, AND IN
RELIANCE ON, REGULATION S UNDER THE U.S. SECURITIES ACT TO ELIGIBLE EQUITY SHAREHOLDERS,
LOCATED IN JURISDICTIONS WHERE SUCH OFFER AND SALE IS PERMITTED UNDER THE LAWS OF SUCH
JURISDICTIONS. THE OFFERING TO WHICH THIS LETTER OF OFFER RELATES IS NOT, AND UNDER NO
CIRCUMSTANCES IS TO BE CONSTRUED AS, AN OFFERING OF ANY RIGHTS ENTITLEMENTS OR RIGHTS
EQUITY SHARES FOR SALE IN THE UNITED STATES OR AS A SOLICITATION THEREIN OF AN OFFER TO BUY
ANY OF THE SAID SECURITIES. ACCORDINGLY, YOU SHOULD NOT FORWARD OR TRANSMIT THIS LETTER
OF OFFER INTO THE UNITED STATES AT ANY TIME.

Neither our Company, nor any person acting on behalf of our Company, will accept a subscription or renunciation from any
person, or the agent of any person, who appears to be, or who our Company, or any person acting on behalf of our Company,
has reason to believe is, in the United States when the buy order is made. No Application Form should be postmarked in the
United States or otherwise dispatched from the United States or any other jurisdiction where it would be illegal to make an
offer under this Letter of Offer or where any action would be required to be taken to permit the Issue. Our Company is
undertaking this Issue on a rights basis to the Eligible Equity Shareholders, and will dispatch this Letter of Offer and
Application Form only to Eligible Equity Shareholders, who have provided an Indian address to our Company. Any person
who purchases or sells Rights Entitlements or makes an application for Rights Equity Shares will be deemed to have
represented, warranted and agreed, by accepting the delivery of this Letter of Offer, that it is not and that at the time of
subscribing for the Rights Equity Shares or the purchase or sale of Rights Entitlements, it will not be, in the United States and
is authorized to purchase or sell the Rights Entitlement and subscribe to the Rights Equity Shares in compliance with all
applicable laws and regulations.

The Rights Entitlements and the Rights Equity Shares have not been approved or disapproved by the U.S. Securities and
Exchange Commission, any U.S. federal or state securities commission or any other regulatory authority, nor have any of the
foregoing authorities passed upon or endorsed the merits of the offering of the Rights Entitlements, the Rights Equity Shares
orthe accuracy oradequacyofthis Letter of Offer. Any representation to the contrary is a criminal offence in the United States.

In making an investment decision, investors must rely on their own examination of our Company and the terms of the Issue,
including the merits and risks involved.




PRESENTATION OF FINANCIAL INFORMATION AND OTHER INFORMATION

In this Letter of Offer, unless otherwise specified or context otherwise requires, references to ‘US$’, $’, ‘USD’ and ‘U.S.
dollars’ are to the legal currency of the United States of America, and references to ‘INR’, ‘3’°, ‘Rs.’, ‘Indian Rupees’ and
‘Rupees’ are to the legal currency of India. All references herein to the ‘US’ or ‘U.S.” or the ‘United States’ are to the United
States of America and its territories and possessions. All references herein to ‘India’ are to the Republic of India and its
territories and possessions and the references herein to ‘Government’ or ‘Gol’ or the ‘Central Government’ or the ‘State
Government’ are to the Government of India, central or state, as applicable.

Unless stated or the context requires otherwise, our financial data included in this Letter of Offer is derived from the Audited
Financial Statements and Unaudited Financial Results. For further information, refer chapter titled “Financial Information” on
page 54.

We have prepared our Audited Financial Statements and Unaudited Financial Results in accordance with Indian Accounting
Standards specified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. Our Company publishes its financial statements in Indian Rupees. Any reliance by persons not
familiar with Indian accounting practices on the financial disclosures presented in this Letter of Offer should accordingly be
limited.

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on March 31 of
that particular calendar year. Accordingly, all references to a particular Financial Year or Fiscal, unless stated otherwise, are
to the 12 months period ending on March 31 of that particular calendar year.

In this Letter of Offer, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding
off, and unless otherwise specified, all financial numbers in parenthesis representnegative figures. Unless stated otherwise,
throughout this Letter of Offer, all figures have been expressed in Lakhs.

e All references to ‘INR’, ‘’, ‘Indian Rupees’, ‘Rs.” and ‘Rupees’ are to the legal currency of India.
¢ Anyreference to ‘USS$’, ‘USD’, ‘$’and ‘U.S. dollars’ are to the legal currency of the United States of America.

References to the singular also refer to the plural and one genderalso refers to any other gender, wherever applicable. Unless
stated otherwise, throughout this Letter of Offer, all figures have been expressed in lakh.

Unless stated otherwise, industry and market data used in this Letter of Offer have been obtained or derived from publicly
available information. Publicly available Information generally state that the information contained in those publications has
been obtained from sources believed to be reliable but that their accuracy and completeness are not guaranteed and their
reliability cannot be assured. Accordingly, no investment decision should be made on the basis of such information. Although
we believe that industry dataused in this Letter of Offeris reliable, it has not been independently verified and neither we, nor
any of our affiliates, jointly or severally, make any representation as to its accuracy or completeness. The extent to which the
market and industry dataused in this Letter of Offer is meaningful depends on the reader’s familiarity with and understanding
ofthe methodologies used in compilingsuch data. There are no standard data gatheringmethodologies in the industry in which
we conduct our business, and methodologies and assumptions may vary widely among different industry sources. Such data
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those
disclosed in the section "Risk Factors" beginning on page 19 of this Letter of Offer.

This Letter of Offer contains conversions of certain other currency amounts into Indian Rupees that have been presented solely
to comply with the SEBI ICDR Regulations. These conversions shouldnotbe construed as a representation that these currency
amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.




The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:
(Rs. per unit of Foreign Currency)

1 U.S. Dollar 95.40 93.48 85.43 83.34

Source: hitps://www.poundsterlinglive.com/



https://www.poundsterlinglive.com/

FORWARD LOOKING STATEMENTS

Certain statements contained in this Letter of Offer that are not statements of historical fact constitute ‘forward - looking
statements. Investors can generally identify forward-looking statements by terminology such as ‘aim’, ‘anticipate’, ‘believe’,
‘continue’, ‘can’, ‘could’, ‘estimate’, ‘expect’, ‘expected to’ ‘intend’, ‘is likely’, ‘may’, ‘objective’, ‘plan’, ‘potential ’,
‘project’, ‘pursue’, ‘shall’, ‘should’, ‘will’, ‘would’, or other words or phrases of similar import. Similarly, statements that
describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. However, these are not
the exclusive means of identifying forward-looking statements.

All statements regarding our Company’s expected financial conditions, result of operations, business plans and prospects are
forward-looking statements. These forward-looking statements include statements as to our Company’s business strategy,
planned projects, revenue and profitability (including, without limitation, any financial or operating projections or forecasts),
new business and other matters discussed in this Letter of Offer that are not historical facts. These forward- looking statements
contained in this Letter of Offer (whether made by our Company or any third party), are predictions and involve known and
unknown risks, uncertainties, assumptions and other factors that may cause the actual results, performance or achievements of
our Company to be materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements or other projections. All forward-looking statements are subject to risks, uncertainties and
assumptions about our Company thatcould cause actual results to differ materially from those contemplated by the relevant
forward-looking statement. Important factors that could cause actual results to differ materially from our Company’s
expectations include, among others:

» Our ability to successfully implement our growth strategy and expansion plans, and to successfully launch and implement
various business plans;

»  Any failure or disruption of our information technology system;

» Increasing competition in or other factors affecting the industry segments in which our Company operates;
» Changes in laws and regulations relating to the industries in which we operate;

» Fluctuations in operating costs and impact on the financial results;

» Our ability to attract and retain qualified personnel;

» Changes in political and social conditions in India or in other countries that we may enter, the monetary and interest rate
policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or other
rates or prices; and

» General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies.

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, see “Risk
Factors”,and “Summary of Letter of Offer” beginningon pages 19 and 15 respectively of this Letter of Offer. By their nature,
certain marketrisk disclosures are only estimates and could be materially different from what actually occurs in the future. As
a result, actual gains or losses could materially differ from those that have been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on such forward -looking statements and not to regard
such statements as a guarantee of future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Letter of Offer and are not a
guarantee of future performance. These statements are based on the management’s beliefs and assumptions, which in turn are
based on currently available information. Although we believe the assumptions upon which these forward-looking statements
are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on
these assumptions could be incorrect. Neither our Company, nor our Directors, our Promoters, or any of their respective
affiliates or advisors have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, e ven if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors are informed of material
developments fromthe date of this Letter of Offer until thetime of receipt of the listingand trading permissions from the Stock
Exchanges.




SECTION II- SUMMARY OF LETTER OF OFFER

The following is a general summary of certain disclosures and terms of the Issue included in this Letter of Offer and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Letter of Offer or all details relevant to the
prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed

information appearing elsewhere in this Letter of Offer, including “Risk Factors”, “Objects of the Issue ”, and “Summary of
Outstanding Litigation” on pages 19,42 and 16 respectively of this Letter of Offer.

1. SUMMARY OF BUSINESS

Viceroy Hotels Limited ("VHL" or the "Company") was incorporated in 1965. The Company commenced its hospitality
operations in 1990 with the vision of establishing a leading presence in the hospitality industry in India. Over nearly six
decades, VHL has grown to become a prominent player in the hospitality sector, known for its dedication to delivering
exceptional guest experiences.

Incorporated in India, VHL's registered office is situated at 37 Floor, Aparna Crest, Road No. 2, Banjara Hills, Hyderabad,
Telangana. The company's strategic location in Hyderabad, a major commercial hub, has facilitated its expansion and
operational success. VHL currently has a total inventory of 538 operational keys (including 75 Keys of Marriott executive
apartmentsoperated by itswholly owned subsidiary SLN Terminus Hotels & resorts Pvt Ltd) and 200 upcoming keys reflecting
its continued growth and expansion in the hospitality sector. VHL's portfolio includes a range of hotels that cater to both
business and leisure travellers, showcasing its versatility and commitment to meeting diverse market needs.

Post its resolution under the Corporate Insolvency Resolution Process (CIRP), VHL has focused on revival, restructuring, and
strategic growth under the new management. The company has focused on creating environments that combine comfort,
luxury, and modern amenities, attracting a loyal customer base.

As VHL continues to evolve and it remains committed to enhancing its offerings and expanding its footprint in the hospitality
industry.

Viceroy Hotels Limited owns two hotels in Hyderabad under the Marriott and Courtyard by Marriott brands. Situated in
Hyderabad's Central Business District, these hotels serve both business and luxury travellers. Our goal is to meet guest
expectations with impeccable hospitality and modern amenities, and our vision is to be the top option for travellers looking
for luxury andcomfort ata reasonable price. The Company also owns Marriott Executive Apartments comprising 75 executive
apartments, further strengthening its extended-stay hospitality offering. In addition, the Company is developing a 200-key
Greenfield Courtyard by Marriott hotel at Madhapur, Hyderabad.

Hyderabad Marriott Hotel and Convention operate at Centre Tank Bund Rd, opposite Hussain Sagar, Bhagyalaxmi Nagar,
Lake, Hyderabad, Telangana 500080. The property features a convention centre spanning approximately 10,000 square feet,
which is currently being renovated and expanded to approximately 20,000 square feet to enhance its capacity for large-scale
conferences, exhibitions and social events and

Courtyard by Marriott Hyderabad operates at 1-3-1024, Lower Tank Bund Rd, Bhagyalaxmi Nagar, Kavadiguda,
Hyderabad, Telangana 500080.

Marriott Executive Apartments operatesat 9%, 10%, 11t and 12% Floors, SLN Terminus, Sy No. 133, Gachibowli, Hyderabad
-500032

Our Company has forged a long-standing association with the Marriott Group, a globally recognized leader in luxury
hospitality. The association hasendured reinforcing an existing brand recall and sending out a message of engagement stability.
The property has benefited from the hospitality brand’s reputation for engagement warmth, professional standard and
benchmarking with its best practices.

Marriott has been recognized in the luxury hotel segment in India and have the ability to attract a wide customer base. We
believe that our competently trained, motivated and performance-oriented staff delivers high quality and personalized service
to our customers. We believe that our experience in associating with the Marriott brand has provided us with a platform to
grow our hospitality business and also diversify into other areas such as F&B.

While room rentals remain a core revenue driver, VHL has strategically diversified into complementary income streams,
including such as Food & Beverage, Banquets Convention Centre for corporate events, conference spaces and other events for
having different gatherings, thereby catering to a variety of requirements of our customers, such as, business meetings,
conferences, seminars, marriages, and private parties and also add to our income.

The company has one wholly subsidiary company named SLN Terminus Hotels & Resorts Private Limited.




2. INTENTION AND EXTENT OF PARTICIPATION BY OUR PROMOTER AND PROMOTER GROUP IN THE
ISSUE

On October 6,2023, the NCLAT (Chennai Bench) approved a resolution plan for VHL under the Insolvency and Bankruptcy
Code (IBC), 2016. All existing shares held by the erstwhile promoters were cancelled. The Company’s then Public
Shareholders' shares were restructured and consolidated, resulting in them holding 6,31,579 shares, which constituted 1% of
the company's post CIRP total paid-up equity capital. Further, new shares were issued to Promoters and assenting Financial
Creditors on preferential basis pursuant to NCLAT approved Resolution Plan under Insolvency & Bankruptcy Code, 2016
such that 6,25,26,316 fully paid- up equity shares of Rs. 10/- were allotted on preferential basis. Pursuant to the issuance, the
new Promoters were holding 6,00,00,000 shares which was 95% ofpost CIRPtotal paid-up equity capital. So,in order to meet
the various time-based milestones under the minimum public shareholding requirements as per SEBI guidelines, the Promoters
of the Company made an offer for sale of upto 31,57,895 Equity Shares on July 26,2024 and the same was oversubscribed
and was allocated to the public. Post the offer for sale, the Shareholding of Promoter stood at 5,68,42,105 Equity Shares
constituting 90% of the total paid-up equity share capital of the Company.

Further, during the financial year 2024-25, the Company issued 44,21,053 Equity Shares to public shareholders through a
Rights Issue. Pursuantto the said Rights Issue, the shareholding of the Promoter presently stands at 5,68,42,105 Equity Shares,
constituting 84.11% of the total paid-up equity share capital of the Company.

As per SEBI circular No. SEBI/HO/CFD/PoD2/P/CIR/2023/18 dated February 03,2023 a listed entity shall adopt any one of
the methods mentioned therein in order to achieve compliance with the MPS requirements mandated under rules 19(2)(b) and
19A of the SCRR read with Regulation 38 ofthe LODR Regulations. To comply with the aforementioned requirements within
the stipulated timelines, the Company is proposing to undertake a Rights Issue to its public shareholders. The
Promoter/Promoter group shall voluntarily forgo their entitlement to equity shares arising from such issue. This measure is
intended to reduce the promoter’s shareholding in an attempt to meet minimum public shareholding requirements as stipulated
under the SEBI Listing Regulations as per the timelines prescribed.

The Promoter of our Company have, vide its letter dated June 29,2026 ("Subscription Letters") indicated that they will not
subscribe to their portion of right entitlement and shall forgo their entitlement to equity shares that may arise from such i ssue.

As such, other than meeting the requirements indicated in the chapter titled “Objects of the Issue” at page 42 of this Letter of
Offer, there is no other intention / purpose for the Issue, including any intention to delist our Equity Shares.

The Company shall reduce its shareholding in a timely manner to meet the minimum public shareholding requirements in the
prescribed timelines as stipulated under the SEBI Listing Regulations.

In case the Rights Issue remains unsubscribed and / or minimum subscription is not achieved; the Board of Directors may
dispose of such unsubscribed portion in the best interest of the Company and the Equity Shareholders and in compliance with
the applicable laws.

3. ALLOTMENT OF UNDER-SUBSCRIBED PORTION OF THE RIGHTS ISSUE

Our Company does not intend to allot the under-subscribed portion of the Rights Equity Shares in this Issue to any Specific
Investor(s).

4. DETAILS OF THE ISSUER OR ANY OF ITS PROMOTERS OR DIRECTORS BEING A WILFUL DEFAULTER
OR A FRAUDULENT BORROWER

Neither our Company, nor our Promoter or Directors have been identified as Wilful Defaulters or Fraudulent Borrowers as
defined under the SEBI ICDR Regulations.

5. SUMMARY OF OUTSTANDING LITIGATIONS:

As on the date of this Letter of Offer, neither our Company nor our Promoter or Directors have been issued any show cause
notice(s) by SEBI or the Adjudicating Officer in a proceeding for imposition of penalty, nor have any prosecution proceedings
been initiated against them by SEBI.

The details regarding material litigation involving the Company and a summary of outstanding litigation and proceedings
involving our Company, its Subsidiary and their Directors are provided below.




Litigations involving our Company

Company By - - - -
Against 1 - - - 350.00
Promoter By - - - -
Against - - - -
Group By - - - -
Companies/ Against - - - -
Entities
Directors other By 5 - - - Not ascertainable
than promoters Against 13 - - - Not ascertainable

Further the ongoing materiality caseas defined as per Clause Ementioned in Part Bof Schedule 6 of SEBI (ICDR) Regulations,

2018 is as below:

(Amount in Lakhs)
1. WP No. M/s. Viceroy The Southern Power | Electricity = Commission  issued a 350.00
5687 of Hotels Distribution Company | demand notice pendingdues which are of the
2025 Limited of Telangana State Ltd. | previous management and against the said
TGSPDCL & Others | noticea WritofMandamushas  been filed

with a prayerof declaringthe action of the
Respondents  more  particularly 4%
Respondent in issuing the
Impugned Demand Notice bearing Lr No
SE/OP/CC/HYD/SAO/AAOHT/JAOH T/D
No 7077/20 dt 31/01/2025 directing the
Petitioner as being without any
jurisdiction  arbitrary  illegal and
unconstitutional as  well as in
violation  of  the provisions of
Insolvency and Bankruptcy Code 2016 and
thelawlaid down by the Hon’ble Apex Court
and consequentially set aside the
impugned notice bearing Lr No
SE/OP/CC/HYD/SAO/AAOHT/JAOH T/D
No 7077/2025 dt 31/01/2025 and/or pass.

The aforesaid litigation has been considered material in accordance with Clause E of Part B of Schedule VI of the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018.

The materiality thresholds prescribed under the said Regulations, based on the last audited consolidated financial statements
of the Company, are as follows:

(Rs. in Lakhs)
a.) | two percentof turnover, as per the last audited consolidated financial statements of the 299.45
Company
b.) | two percent of net worth, as per the last audited consolidated financial statements of the 533.59
Company, except in case the arithmetic value of the net worth is negative
c.) | five percent of the average of absolute value of profit or loss after tax, as per the last three 164.49
audited consolidated financial statements of the Company

As prescribed under Clause E of Part B of Schedule VI of the SEBI (ICDR) Regulations, 2018, the applicable materiality
thresholdis the lower of the above amounts, i.e.,X164.49 lakhs. Since the amount involvedin the aforesaid litigation is 3 50.00
lakhs, which exceeds the applicable materiality threshold, the litigation has been considered material and has accordingly been
disclosed.

Further, the demand pertains to alleged dues relating to the period prior to the completion of the corporate
insolvency resolution process and the acquisition of the Company by its current promoters. The Company has




challenged the demand on the grounds that such liabilities stand addressed under the approved resolution plan pursuant to the
Insolvency and Bankruptcy Code, 2016.

Litigations involving our Subsidiary company

Company By - - - - -
Against - - - - -

Promoter By - - - - -
Against - - - - -

Group By - - - - -

Companies/ Against _ _ _ _ _

Entities

Directors other By 3 - - - Not ascertainable

thanpromoters | Agqinst 9 - - - Not ascertainable

Also note that one of the Directors disclosed under the Subsidiary is common with the Holding Company and, accordingly,
certain proceedings may overlap and should not be read as separate matters.

8. OTHER CONFIRMATIONS

Except as stated below, our Company has been in compliance with the equity listing agreement and the SEBI LODR
Regulations, during the three years immediately preceding the date of this Letter of Offer.

1 BSE Limited &| ViolationofReg.23(9)ofSEBI 2024-25 5,000 each The penalty levied by the
NSE (LODR) Regulations, 2015 exchanges was duly paidby
regarding  related  party the company.
disclosure
2 SEBI and NSE | Violationof Reg. 30(4)(i)(a) of 2024-25 Warning The Management has made
SEBI (LODR) Regulations, letter issued | all the feasible efforts to
2015 regarding Non-disclosure abide by applicable laws
of non-finalisation of the and to disclose all events as
forensic audit. maybe required under
various laws.

a. The Company hasredressed all the complaints received from the investors until the end of the quarter immediately
preceding the month of the date of filing this Letter of Offer.

b. The Company, its Promoters or Whole Time Directors have neither received any show cause notices from SEBI nor
its Adjudicating Officers for imposition of any penalty except mentioned above.

c. Thetradingin equity shares of the Company have not been suspended on account of any disciplinary measure during
last 3 (three) years immediately preceding the date of filing of this Letter of Offer.




SECTION III- RISK FACTORS

An investment in the equity shares involves a high degree of risk. You should carefully consider all information in this Letter
of Offer, including the risks and uncertainties described below and “Financial Information” on page 54 of this Letter of Offer,
before making an investment in the Equity Shares.

Additionally, the risks and uncertainties described below are not the only risks that we currently face. Additional risks and
uncertainties not presently known to us or that we currently believe to be immaterial may also adversely affect our business,
financial condition, results of operations, and cash flows. If any or some combination of the following risks, or other risks that
are not currently known or believed to be adverse, actually occur, our business, financial condition, and results of operations
could suffer, the trading price and the value of your investmentin, our Equity Shares could decline, and youmay lose all or
part of your investment. In making an investment decision with respect to this Issue, you must rely on your own examination
of our Company and the terms of this Issue, including the merits and risks involved.

However, there are certainrisk factors where the financial impact is not quantifiable and, therefore, cannot be disclosed in
such risk factors. You should consultyour tax, financial and legal advisors about the consequences to you of an investment in
this Issue.

The following factors have been considered for determining the materiality:

1. some events may not be material individually but may be found material collectively,

2. some events may have material impact qualitatively instead of quantitatively; and (3) some events may not be material
at present but may have material impact in future.

This Letter of Offer also contains forward-looking statements which involve risks and uncertainties. Our actual results could
differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Letter of Offer. For further details, please see the chapter titled
“Forward-Looking Statements” beginning on page 14.

Our financial year ends on March 31 of eachyear, so all references to a particular Fiscal are to the 12 months ended March

31 of that year. Unless otherwise stated or the context otherwise requires, the financial information used in this section is
derived from our Audited Financial Statements, which are included in “Financial Information” on page 54 of this Letter of

Offer.

The risk factors are classified as under for the sake of better clarity and increased understanding.

INTERNAL RISK FACTORS

BUSINESS RELATED RISKS

The hotel industry is cyclical and sensitive to changes in the economy and this could have a significant impact on our
operations and financial result.

The hotelbusiness is cyclical and sensitive to changesin the economy in general. The hotel sectormay be unfavorably affected
by such factors as changes in the global and domestic economies, changes in local market conditions, excess hotel supply or
reduced demand for hotel rooms and associated services, competition in the industry, changes in interest rates, the availability
of finance and other natural and social factors. Since demand for hotels is affected by economic growth in India as well as
globally,a global or domestic recession could lead to a downturn in the hotel industry. Such adverse developments in the hotel
industry in India or in the city where our hotels are located would have a negative impact on our profitability and financial
condition.

Any deterioration in the quality or reputation of our brands could have an adverse impact on our reputation, business,
financial condition and results of operations.

The public's awareness of the brand and its reputation play a factor in our capacity to attract in and retain customers. We can
find it challenging to attract prospective customers to our hotel if the brand is discovered to be inconsistent and oflow qu ality.
Furthermore, a lot of factors can have a negative effect on our hotels' reputation. The efficiency and standard of the services
provided at our hotel are essential to the success of our business. Any decline in the quality of services provided, whetheras a
result of uncontrollable circumstances or unfounded claims of flaws, generates negative feedback and evaluations from our
visitors on internet travel portals and may lead themto select the offerings of our rivals and will damage our business, financial
condition and results of operations could be adversely affected.




Our operations may be adversely affected if we are unable to attract and retain qualified employees.

We own hotel properties in Hyderabad that strive to provide our guests with high levels of service and personal attention. We,
therefore, must maintain a large, well-trained service staff to be successful, which entails attracting, training and retaining
employees qualified to provide the standard of service we have become known for. Due to our high standards of service and
extensivetraining, many of ourcompetitorsmay hire our staff members. Additionally, we face challengesin recruitingsuitably
qualified staff for our operations. Shortage ofskilled labour could adversely affect our ability to provide these services and
lead to reduced occupancy or potentially damage our reputation. If we cannot hire or retain qualified personnel, the business
expansion will be impaired.

Our performance is majorly dependent upon the services of our key managerial personnel. If our critical administrative
personnel are unable or unwilling to continue in their present position, we may not be able toreplace them easily or at all. The
loss of their services could impair our ability to implement our strategy, and our business, financial condition, results of
operations and prospects may be materially and adversely affected.

Additionally, whilst we believe we presently share good relations with employees, our relationship with employees could
deteriorate due to disputes related to,amongother things, wage or benefit levels. Whilst we have notrecently hadany conflicts
with our employee unions, and we believe that our labour relations are good, we cannot assure you that there will not be any
employee disputes in the future. A shortage of skilled labour or stoppage caused by disagreements with employees, strikes or
lock-outs could adversely affect our ability to provide these services and could lead to reduced occupancy or potentially
damage our reputation.

There are outstanding legal and regulatory proceedings involving our Company, certain Directors and a Director of
our Subsidiary. Any adverse decision in such proceedings may have a material adverse effect on our business, results
of operations and financial condition.

There are outstanding legal and regulatory proceedings involving our Company, certain Directors and a Director of our
Subsidiary, which are pending before various courts, tribunals and other adjudicatory authorities. The amounts claimed in
these proceedings have been disclosed to the extent ascertainable and quantifiable and may include amounts claimed jointly
and severally, wherever applicable. Any adverse outcome in one or more of such proceedings could adversely affect our
reputation, business operations, cash flows, financial condition and results of operations.

The details regarding material litigation involving the Company and other summary of outstanding litigation and pending
proceedings involving our Company, its Subsidiary and their Directors are provided below.

Litigations involving our Company

Company By - - - - -
Against 1 - - - 350.00

Promoter By - - - - -

Against - - - - -

Group Companies/ By - - - - -

Entities Against . . . . .
Directors other By 5 - - - Not ascertainable
than promoters Against 13 - - - Not ascertainable

Litigations involving our Subsidiary company

Company By - - - - -

Against - - - - -

Promoter By - - - - -

Against - - - - -

Group Companies/ By - - - - -

Entities Against . . . _ .
Directors other By 3 - - - Not ascertainable
than promoters Against 9 - - - Not ascertainable




Also note that one of the Directors disclosed under the Subsidiary is common with the Holding Company and, accordingly,
certain proceedings may overlap and should not be read as separate matters.

This s to inform that the ongoing materiality caseas defined as per Clause Ementioned in Part Bof Schedule 6 of SEBI (ICDR)
Regulations, 2018 is as below:

1.

WP No. 5687 | M/s. Viceroy | The Southern Power Electricity Commission issued a
0f 2025 Hotels Distribution Company | demandnotice pending dues which
Limited of Telangana State Ltd. | are of the previous
TGSPDCL & Others management and against the said noticea
WritofMandamushas  been filed with

a prayer of declaring the
action of the Respondents
more particularly 4% Respondent in
issuing the Impugned
Demand Notice bearing Lr No
SE/OP/CC/HYD/SAO/AAOHT/JAOH

T/DNo 7077/2025 dt31/01/2025
directing the Petitioner as
beingwithoutany jurisdiction
arbitrary illegal and

unconstitutional as well as in
violation of the provisions of
Insolvency and Bankruptcy Code 2016
and the law laid down by the Hon’ble
Apex Court and
consequentially set aside the
impugned notice bearing Lr No
SE/OP/CC/HYD/SAO/AAOHT/JAOH
T/D No 7077/2025 dt31/01/2025 and/or
pass.

350.00
Lakhs

The aforesaid litigation has been considered material in accordance with Clause E of Part B of Schedule VI of the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018.

The materiality thresholds prescribed under the said Regulations, based on the last audited consolidated financial statements of
the Company, are as follows:

(Rs. in Lakhs)

a.) | two percent of turnover, as per the last audited consolidated financial statements of the Company 299.45

b.) | two percent of net worth, as perthe last audited consolidated financial statements of the Company, except 533.59
in case the arithmetic value of the net worth is negative

c.) | five percent of the average of absolute value of profit or loss after tax, as per the last three audited 164.49
consolidated financial statements of the Company

As prescribed under Clause E of Part B of Schedule VI of the SEBI (ICDR) Regulations, 2018, the applicable materiality
threshold is the lower of the above amounts, i.e., ¥164.49 lakhs. Since the amount involved in the aforesaid litigation is
%350.00 lakhs, which exceeds the applicable materiality threshold, the litigation has been considered material and has
accordingly been disclosed.

Further, the demand pertains to alleged dues relating to the period prior to the completion of the corporate
insolvency resolution process and the acquisition of the Company by its current promoters. The Company has
challenged the demand on the grounds that such liabilities stand addressed under the approved resolution plan pursuant to
the Insolvency and Bankruptcy Code, 2016.

There can be no assurance that these proceedings or regulatory matters will be resolved in our favor. Any adverse outcome
could materially impactour business, financial condition, results of operations,and cash flows. Additionally, such proceedings
may require significant management attention and financial resources, and any unfavorable decision could increase our
expenses and liabilities.

Promoters do not intend to participate in the Rights Issue and the proposed issue is only for public shareholders. Non-
participation by public shareholders may lead to under-subscription and may affect the extent of funds raised through
the issue.




On October 6,2023, the NCLAT (Chennai Bench) approved a resolution plan for VHL under the Insolvency and Bankruptcy
Code (IBC), 2016. All existing shares held by the erstwhile promoters were cancelled. The Company’s then public
shareholders' shares were restructured and consolidated, resulting in them holding 6,31,579 shares, which constituted 1% of
the company's post CIRP total paid-up equity capital. Further, new shares were issued to Promoters and assenting Financial
Creditors on preferential basis pursuant to NCLAT approved Resolution Plan under Insolvency & Bankruptcy Code, 2016
such that 6,25,26,316 fully paid- up equity shares of Rs. 10/- were allotted on preferential basis. Pursuant to the issuance, the
new Promoters were holding 6,00,00,000 shares which was 95% of post CIRP total paid-up equity capital.

So, in order to meet the various time-based milestones under the minimum public shareholding requirements as per SEBI
guidelines, the Promoters of the Company made an offer for sale of upto 31,57,895 Equity Shares on July 26,2024 and the
same was oversubscribed and was allocated to the public. Post the offer for sale, the Shareholding of Promoter is currently
5,68,42,105 Equity Shares constituting 90% of the total paid-up equity share capital.

Further, during the financial year 2024-25, the Company issued 44,21,053 Equity Shares to public shareholders through a
Rights Issue. Pursuantto the said Rights Issue, the shareholding ofthe Promoter presently stands at 5,68,42,105 Equity Shares,
constituting 84.11% of the total paid-up equity share capital of the Company.

As per SEBI circular No. SEBI/HO/CFD/PoD2/P/CIR/2023/18 dated February 03,2023 a listed entity shall adopt any one of
the methods mentioned therein in orderto achieve compliance with the MPS requirements mandated under rules 19(2)(b) and
19A of the SCRR read with Regulation 38 ofthe LODR Regulations. To comply with the aforementioned requirements within
the stipulated timelines, the Company is proposing to undertake a Rights Issue to its public shareholders. The
Promoter/Promoter group shall voluntarily forgo their entitlement to equity shares arising from such issue. This measure is
intended to reduce the promoter’s shareholding in an attempt to meet minimum public shareholding requirements as stipulated
under the SEBI Listing Regulations as per the timelines prescribed.

Any adverse response or non-subscription by public shareholders may result in under-subscription and may impact the extent
of funds raised through the issue.

The hospitality industry is affected by consumer preferences and perceptions & Competition of guests. Changes in
these preferences and perceptions may affect the demand for our properties and adversely affect our operations.

The hospitality industry is highly competitive and is influenced by changing consumer preferences, market perception,
economic conditions and demographic trends. Our ability to attract and retain guests depends on several factors, including our
brand reputation, property location, quality of service, amenities, customer satisfaction and pricing. Our continued success
depends on our ability to adapt to evolving customer expectations and maintain high service standards.

We also compete with larger hotel operators that may have stronger brand recognition, wider geographic presence, larger
customer loyalty programmes and greater financial and marketing resources. If we are unable to respond effectively to
changing customer preferences, maintain service quality or compete successfully with existing and new competitors, the
demand for our properties may decline, which could materially and adversely affect our business, results of operations, cash
flows and financial condition.

We may continue to incur capital expenditure in development of hotels and if development of these hotels is not completed
within the estimated time or in accordance with the planned expenditure, it may adversely affect our business, financial
condition and results of operations.

Our Company has experienced negative cashflowin the past and may continue to do so in the future, which could have
a material adverse effect on our business, prospects, financial condition, cash flows and results of operations.

Our Company has experienced negative net cash flow in operating, investing and financing activities in the past, the details of
which are provided below:
Standalone:

(R in lacs)

Net Cash Flow from/ (used in) Operating Activities 4,747.86 1,509.89 1,128.14
Net cash generated from/ (used in) investing activities (20,708.47) (5,686.43) (1,081.84)
Net Cash Flow from/ (used in) Financing Activities 16,368.87 2,111.25 1,445.89
Net Cash Flow for the Year 408.26 (2,065.29) 1,492.18
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Consolidated:

(X in lacs)

Net Cash Flow from/ (used in) Operating Activities 5,789.68 3,231.12 1,030.86
Net cash generated from/ (used in) investing activities (20,955.40) (7,353.24) (1,080.28)
Net Cash Flow from/ (used in) Financing Activities 20,424.05 (8,289.37) 1,445.55
Net Cash Flow for the Year 5,258.33 (12,411.49) 1,396.12

We may incur negative cash flows in the future which could have a material adverse effect on our business, prospects, results
of operations and financial condition.

Our business requires us to obtain and renew certain registrations, licenses and permits from government and
regulatory authorities and the failure to obtain and renew them in a timely manner may adversely affect our business
operations.

Ourbusiness operations requireus to obtain andrenew from time to time, certainapprovals, licenses, registrations and permiits,
some of which may expire and for which we may have to make an application for obtaining the approval or its renewal. We
will be applying for certain approvals relating to our business. If we fail to maintain such registrations and licenses or comply
with applicable conditions, or a regulatory authority claims we have not complied, with these conditions, our certificate of
registration for carrying on a particular activity may be suspended and/or cancelled and we will not then be able to carry on
such activity. This could materially and adversely affect our business, financial condition, and results of operations. We ca nnot
assure you that we will be able to obtain approvals in respect of such applications or any application made by us in the future.

Operational risks are inherent in our business as it includes rendering services at high quality standards at our hotels.
A failure to manage such risks could have an adverse impact on our business, results of operations and financial
condition.

Certain operational risks are inherent in our businesses due to the nature of the industry in which we operate. Our hotelsare
subjectto various operating and business risks common to the hotel and hospitality industry, including the impact of security
issues on the quantity of travellers and destinations of business travel; and the financial situation of the aviation industry and
itsimpacton the hotels and hospitality industry. Changes in any ofthese conditions could adversely affect our occupancy rates
or roomrates or otherwise adversely affect our results of operations and financial condition. For example, the global Covid
19 pandemic led to a decline in foreign tourist arrivals since FY 2021 which has slightly picked up in FY 2022.

Further, we render hospitality services, including food and beverage, at our hotels. In rendering such services our personnel
are required to adhere to regulatory requirements and our internal standard operating procedures with regard to health, safety
and hygiene and in their interaction with our guests and other members of the public. Food and beverage services require
proper packaging and labelling and the careful and hygienic handling of food products, which if improperly packaged or
handled may have an adverse impacton the health of our guests. Similarly, cleaning and housekeeping services involve the
handling of chemicals such as cleaning solutions, which if handled improperly may have an adverse impact on the health of
ouremployees, guests and on the environment. Consequently, our business is associated with certain safety, privacy and public
health concerns. Failure to effectively implement our corporate, crisis response, training and management policies and
protocols and to adequately address and manage risks inherent in our business, or a failure to meet the requirements of our
guests, or a failure to develop effective risk mitigation measures, could have an adverse effect on ourreputation, guest loy alty
and consequently, our business, results of operations and financial condition.

It is further confirmed that there have been no instances in the past of materialisation of the risks referred above.

As the securities of our Company arelisted on Stock Exchange in India, our Company is subject to certain obligations
and reporting requirements under the SEBI Listing Regulations. Any non-compliances/delay in complying with such
obligations and reporting requirements may render us liable to prosecution and/or penalties.

The Equity Shares of our Company are listed on Stock Exchanges, therefore we are subject to various disclosure, corporate
governance and compliance requirements under the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI LODR Regulations™), as applicable, and other rules, regulations and circulars issued by SEBI and the Stock
Exchanges from time to time.

While our Company endeavors to comply with all applicable statutory and regulatory, requirements, any non-compliance or
delayed compliance may result in penalties, fines, warnings, show cause notices or other regulatory actions by SEBI and/or
the Stock Exchanges. In this regard, our Company was subjected to a monetary penalty under Regulation 23(9) of the SEBI
LODR Regulationson account of a delay of one day in filing the disclosure relating to related party transactions with BSE
Limited and National Stock Exchange of India Limited. The disclosure was filed on May 31,2024 as againstthe prescribed
due date of May 30, 2024. The penalty levied by the Stock Exchanges has been duly paid by our Company.
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Further, warning letters were issued by SEBI and the National Stock Exchange of India Limited in relation to non-disclosure
regarding non-finalization of the forensic audit. Such warning letters were placed before the Board of Directors and disclosed
to the Stock Exchanges, as directed. Our management has undertaken efforts to ensure compliance with applicable laws and
timely disclosure of material events and information. Any adverse regulatory action, non -compliance or regulatory scrutiny
may adversely affect our reputation, business operations, financial condition, results of operations and the trading price of the
Equity Shares.

We may continue to incur capital expenditure in development of hotels and if development of these hotels is not
completed within the estimated time or in accordance with the planned expenditure, it may adversely affect our
business, financial condition and results of operations.

Development of our hotels are subject to potential risks and uncertainties, including changes in economic conditions, delays
in completion, cost overruns, shortages in materials or labour, defects in design or construction, marketor site deterioration
after the acquisition, delays in obtaining or inability to obtain necessary permits and licenses, changes in location advanta ges
of our existing and proposed properties, the possibility of unanticipated future regulatory restrictions such as stricter
environmental regulations and the diversion of management resources.

Further, the development of our hotels is normally performed by independent third-party contractors. We do not have direct
control over the day-to-day activities of such contractors and rely on such contractors to perform these services in accordance
with the relevant contracts. If we fail to enter into such contracts or if the contractors fail to perform their obligations in a
manner consistent with their contracts or to the standards we require, our hotels may not be completed in accordance with the
standard, and the timeframe envisaged or may not be completed at all, which would cause time and cost overruns. If a
contractor engaged in construction of our hotel becomes insolvent, it may prove impossible to recover compensation for such
defective work or materials, and we may incur losses as a result of funding the repair ofthe defective work or paying damages
to persons who have suffered loss as a result of such defective work.

If any of these risks materialize, it may have a material adverse effect on our business, financial condition and results of
operations.

We may continue to incur capital expenditure in development of hotels and if development of these hotels is not
completed within the estimated time or in accordance with the planned expenditure, it may adversely affect our
business, financial condition and results of operations.

We may continue to incur significant capital expenditure for the development, renovation and maintenance of our hotels. Such
projects are subject to various risks, including delays in completion, cost overruns, shortages of labour or construction
materials, defects in design or construction, delays in obtaining statutory approvals and permits, changes in economic or
regulatory conditions and dependence on third-party contractors. Any delay or failure to complete these projects within the
estimated time or budget, or any failure of contractors to perform their obligations, may result in increased costs and adversely
affect our business, financial condition and results of operations.

In addition, the operation of our hotels involves significant fixed and operating costs, including maintenance, property taxes,
utilities, insurance, repairs, administrative expenses and costs associated with maintaining service standards. These costs may
not be reduced in a timely manner in response to a decline in occupancy levels or revenues and may increase due to inflation,
ageing of properties, changes in contractual terms or other external factors. Any inability to effectively manage our capital
expenditure and operating costs or any increase in such costs without a corresponding increase in revenues could materially
and adversely affect our business, cash flows, financial condition and results of operations.

Further, our wholly owned subsidiary is also engaged in the hospitality business and is subject to similar risks relating to
capital expenditure, project execution, renovation, maintenance and operating costs. Accordingly, any adverse developments
affecting the operations or financial performance of our wholly owned subsidiary may have an adverse impact on our
consolidated business, financial condition, cash flows and results of operations.

A portion of the Net Proceeds may be utilised for repayment or prepayment, in full or in part, of certain secured and
unsecured facilities availed by our Company and investment in our wholly owned Subsidiary namely, SLN Terminus
Hotels & Resorts Private Limited (“SLN”), for repayment or pre-payment, in full or in part, of all or certain
borrowings availed by SLN.

We propose to utilise a portion of the Net Proceeds towards repayment or pre-payment of certain borrowings availed by our
Company and towards investment in SLN for repayment or pre-payment of borrowings availed by SLN. The amount proposed
to be infused in SLN shall be utilised by SLN towards repayment or pre-payment of its existing borrowings.

Our Company will continue to remain interested in SLN to the extent of its shareholding. The form of infusion of the amount
allocated towards this object may be by way of equity, debt or any other instrument, or any combination thereof, or through
such other manner as may be determined by our Board, in compliance with applicable law and after considering commercial
and financial factors.
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The borrowings proposed to be repaid or prepaid by our Company and SLN have been identified based on commercial
considerations. Further, the loan facilities sanctioned to SLN were extended by the respective lenders in the ordinary course
of their lending business and, accordingly, we do not believe that any conflict of interest arises under the applicable SEBI
regulations.

Any adverse response or non-subscription by public shareholders may result in under-subscription and may impact the extent
of funds raised through the issue. For further details, see “Objects of the Issue” beginning on page 42.

There may be delays in completing certain of our statutory and regulatory filings. We cannot assure you that no
actions, regulatory or otherwise, will be initiated against our Company in the future in relation to such delays, which
could adversely affect our financial condition, results of operations and reputation.

The Company is required, under the provisions of the Companies Act, 2013, to obtain shareholders’ approval for the
appointment of statutory auditors within a period of three months from the date of recommendation of the Board.

In one instance, M/s. Deva & Co. were appointed as Statutory Auditors to fill a casual vacancy on December 11, 2023.
However, the shareholders’ approval for such appointment was obtained through a Special Resolution dated May 23,2024,
resulting in a delay of approximately two months and eleven days beyond the prescribed timeline under applicable law.

In order to regularise the said delay, the Company filed a suo-moto compounding application before the competent regulatory
authority. The matter was heard by the Regional Director (South East Region), Hyderabad, Ministry of Corporate Affairs,
who, upon consideration of the facts and circumstances, imposed a compounding fee. The Company has duly paid the said
compounding fee, and the matter has been accordingly disposed off.

The Company hastaken necessary correctiveand preventive measures to ensure compliance with applicable statutory timelines
in the future. However, there can be no assurance that similar delays or regulatory actions will not occur in the future, which
may result in penalties, reputational impact, or other adverse consequences on the Company’s business, financial condition,
and results of operations.

A portion of our hotel bookings originate from online travel agents and intermediaries. In the event such companies
continue to gain market share compared to our direct booking channels or our competitors are able to negotiate more
favourable terms with such online travel agents and intermediaries, our business and results of operations may be
adversely affected.

A portion of our hotel bookings originate from online travel agents and intermediaries, such as online aggregators, with whom
we have contractual arrangements and to whom we pay commissions. These third-parties, including online travel agents, offer
a wide breadth of services, often across multiple brands, have growing booking and review capabilities, and may create the
perception thatthey offer the lowest prices when compared to our direct booking channels. Some of these online travel agents
and intermediaries have strong marketing budgets and aim to create brand awareness and brand loyalty among consumers and
may seek to commoditize hotel brands through price and attribute comparison.

In the event these companies continue to gain market share, they may impact our profitability, undermine our direct booking
channels and online web presence and may be able to increase commission rates and negotiate other favorable contract terms.
Negativereviews and feedback on online travel portals may cause guests to choose the services of our competitors. Further,
our competitors may be able to negotiate better or more favourable terms with such online travel agents and intermediaries,
impacting our bookings from these channels, which in turn may adversely affect our business and results of operations.

Reduction or less than anticipated stay by guests or members at our properties may result in a loss of revenue
generation opportunities and adversely impact our revenues.

In the event of reduction or less than anticipated stay by our guests or members at our properties at any given time, may lead
to a large number of unused rooms and other facilities. This could also lead to a loss of revenue generation opportunities.

Operationof our hotelsentail certain costs that we may not be able to adjustina timely manner inresponse to reduction
in demand and revenues and rising expenses and which could materially adversely affect our business, financial
condition and results of operations.

The costs associated with owning hotels, including committed maintenance costs, property taxes, and maintaining minimum
levels of services, may be significant. We may not be able to reduce these costs in a timely manner in response to changes in
demand for services. Further, our properties could be subject to anincrease in operating and other expenses due to adverse
changes in terms of our hotel management contracts, increasing age of our property and increases in property and different tax
rates, utility costs, operating expenses, insurance costs, repairs and maintenance and administrative expenses, which could
adversely affect our business, financial condition and results of operations.




18.

19.

20.

21.

22.

Failure to keep pace with developments in technology could adversely affect our operations or competitive position.

The hotel industry demands use of sophisticated technology and systems for property management, brand assurance and
compliance, procurement, reservation systems, operation of our customer loyalty programs, distribution of hotel resources to
currentand future customers and guest amenities. These technologies may require refinements and upgrades. The development
and maintenance ofthese technologies may require significant investment by us. We cannot assure you thatas various systems
and technologies become outdated or new technology is required, we will be able to replace or introduce them as quickly as
required or in a cost-effective and timely manner. We also cannot assure you that we will achieve the benefits we may have
been anticipating from any new technology or system.

The shortage or non-availability of power & water facilities may adversely affect our services and have an adverse
impact on our business and financial condition.

Our hotel operations require a continuous and adequate supply of power and water to maintain guest services and day-to-day
operations. We primarily procure electricity from the Electricity Department, Government of Telangana, and meet our water
requirements through groundwater and other external sources. Any interruption, shortage or non-availability of power or water
due to infrastructure failures, regulatory restrictions, natural events or other unforeseen circumstances could disrupt our
operations, impair our ability to provide uninterrupted services and increase our operating costs. Further, arranging alternative
sources of power or water may involve significant capital expenditure and higher operating costs. Any such disruption or
increase in costs could materially and adversely affect our business, financial condition, cash flows and results of operations.

Disruptions in the operations of our properties, services and facilities could affect our business and results of
operations.

Our business involves providing services, amenities and facilities such as food items, consumables or other utilities and
services to our customers and guests. Maintaining an inventory of such particular requirements demands significant logistical
effort. Afailure in ouroperational and delivery systems, shortages or interruptionin the supply of essentials (caused by weather
or otherwise) and a resultant failure to maintain the frequency of deliveries to our properties or the quality of the deliverables
may impact the ability of our properties to service our customers, thus affecting our reputation and sales. Failure to provide
the deliverables could also be impacted by reasons beyond our control, such as a strike by freight and transport operators.
Furthermore, any unavailability or breakdown of equipment, such as refrigerators, air conditioners, laundry equipment
installed in our properties may hamper the timely delivery and sales of our rooms and other facilities which may have an
adverse effect on our business operations.

We may be unable to successfully grow our business in new markets in India, which may adversely affect our business
prospects, results of operations and financial condition.

We seek to diversify our geographical footprint, to reduce our exposure to local, seasonal and cyclical fluctuations and to
access a more diversified guest base across geographies. We intend to strengthen and expand our portfolio to newer
geographies across India which typically attract significant traffic from business and leisure travelers. However, we cannot
assure you that we will be able to grow our business in these markets. Inability to access infrastructure, certain logistical
challenges in these regions and our relative inexperience with certain newer markets, may prevent us from expanding our
presence in these regions.

Further, we may be unable to compete effectively with the services of our competitors who are already established in these
regions. Our expansion plans may also result in increased advertising and marketing expenditure and challenges caused by
distance, language and cultural differences. Also, demand for our services may not grow as anticipated in certain newer
markets. [f we are unable to grow our business in such markets effectively, our business prospects, results of operations and
financial condition may be adversely affected.

Our business derives a portion of its revenue from corporate customers, and the loss of such customers, the
deterioration of their financial condition or prospects, or a reduction in their demand for our services could adversely
affect our business, results of operations and financial condition.

Our hotel operations are dependent on our corporate customers, including large corporate key accounts such as information
technology companies, airlines, multi-national corporations, consultancy firms and banks, for a portion of revenues. Any
reduction in growth or a slow-down in the business of our customers in India, could result in a reduction of their requirement
for our services, and result in a significant decrease in the revenues we derive from these customers. The loss of one or more
of our significant customers or a reduction in the amount of business we obtain from them could have an adverse effect on our
business, and thus our results of operations, financial condition and cash flows. Further, corporate customers may be able to
negotiate better or more favourable terms or discounts compared to bookings made through direct channels or online travel
agents. We cannotassure you that we will be able to maintain historic levels of business from such significant customers in
the future.
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Changes in government regulations or their implementation could disrupt our operations and adversely affect our
business and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Unfavorable changes in or
interpretations of existing, or the promulgationof new laws, rules and regulations including foreigninvestment laws governing
ourbusiness, operations and groupstructure could result in us being deemedto be in contravention of such laws or may require
us to apply for additional approvals. We may incur increased costs and other burdens relating to compliance with such new
requirements, which may also require significant management time and other resources, and any failure to comply may
adversely affect our business, results of operations and prospects. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or
a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may
affect the viability of our current business or restrict our ability to grow our business in the future.

Our results of operations could be adversely affected by strikes, work stoppages or increased charges by job workers.

We are unable to assure you that we will not experience disruptions to our operations due to disputes or other problems with
our job worker, which may lead to strikes, increased charges. Such issues could have an adverse effect on our business, and
results of operations.

It is further confirmed that there have been no instances in the past of materialisation of the risks referred above.

Any failure or disruption or change of our information technology systems may adversely impact our business and
operations.

We use information technology systems to monitorall aspects of our business and rely significantly on such systems for the
efficient operations and the security of our information. Our information technology systems may not always operate without
interruption and may encounter temporary abnormality or become obsolete. Further, we cannot assure you that the level of
security we presently maintain is adequate or that our systems can withstand intrusions from or preventimproper usage by
third parties. We may notalways be successful in installing, running and migrating to new software or systems as required for
the development of our business. Even if we are successful in this regard, significant capital expenditure may be required, and
we may not be able to benefit from the investment immediately. All of these may have a material adverse impact on our
operations and profitability.

We may not be successful in implementing our business and growth strategies.

The success of our business depends substantially on our ability to implement our business and growth strategies effectively
There is no guarantee that we can implement these on time and within the estimated budget going forward, or that we will be
able to meet the expectations of our targeted customers. Changes in regulations applicable to us may also make it difficult to
implement our business strategies. Further, our growth strategies could place significant demand on our management teamand
other resources and would require us to continuously develop and improve our operational, financial and other controls, none
of which can be assured. Failure to implement our business and growth strategies would have a material adverse effect on our
business and results of operations.

We have in the past entered into related party transactions and may continue to do so in the future.

Our Company has entered into transactions with certain related parties, including our Holding Company, Ultimate Holding
Company, Wholly-owned Subsidiary Company, Promoter Director and other Directors. During Fiscal 2026, such transactions,
among others, included a loan received from and repaid to our Holding Company pursuant to the Resolution Plan approved
by the Hon'ble National Company Law Appellate Tribunal ("NCLAT"), payment of interest thereon, investments in equity and
preference shares of our Wholly-owned Subsidiary Company, loans extended to the subsidiary, provision of corporate
guarantees, receipt of corporate guarantee commission, sale and purchase of services, rental income, reimbursement of
processing fees, sale of services to our Ultimate Holding Company, and payment of sitting fees to our Directors.

We believe that all related party transactions entered into by our Company have been undertaken in the ordinary course of
business, where applicable, and on an arm's length basis and in compliance with the applicable provisions of the Companies
Act, 2013, the SEBI Listing Regulations and our related party transaction policy. However, there can be no assurance that we
could not have achieved more favourable terms had such transactions been entered into with unrelated parties. Further, it is
likely that we will continue to enter into related party transactions in the future.

There can be no assurance that such transactions, individually or in the aggregate, will not have an adverse effect on our
business, financial condition, results of operations or cash flows.
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Our ability to pay dividends in the future may be affected by any material adverse effect on our future earnings,
financial condition or cash flows.

Our ability to pay dividends in future will depend on the earnings, financial condition and capital requirements of our
Company. Our business is capital intensive and we may make additional capital expenditure towards acquisition of assets. We
may be unable to pay dividends in the near- or medium-term, and our future dividend policy will depend on our capital
requirements and financing arrangements in respect of our projects, financial condition and results of operations.

Our funding requirements and proposed deployment of the Net Proceeds are based onmanagement estimates and have
not been independently appraised and may be subject to change based on various factors, some of which are beyond
our control.

Our funding requirements and deployment of the Net Proceeds are based on internal management estimates based on current
market conditions and havenot been appraised by any bank or financial institution or other independent agency. Further, in
the absence of such independent appraisal, our funding requirements may be subject to change based on various factors which
are beyond our control. For details, see “Objects of the Issue” on page 42 of this Letter of Offer.

ISSUE SPECIFIC RISKS
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We will not distribute this Letter of Offer, Application Form and Rights Entitlement Letter to overseas Shareholders
who have not provided an address in India for service of documents.

In accordance with the SEBI ICDR Regulations and SEBI Rights Issue Circulars our Company will send, only through email,
this Letter of Offer, the Rights Entitlement Letter, Application Form and other issue material to the email addresses of all the
Eligible Equity Shareholders who have provided their Indian addresses to our Company or who are located in jurisdictions
where the offer and sale of the Rights Equity Shares permitted under laws of such jurisdictions and in each case who make a
request in this regard. The Issue Materials will not be distributed to addresses outside India on account of restrictions that
apply to circulationof suchmaterials in overseas jurisdictions. However, the Companies Act,2013 requires companies to serve
documents at any address which may be provided by the members as well as through e-mail. Presently, there is lack of clarity
under the Companies Act, 2013 and the rules made thereunder with respect to distribution of Issue Materials in overseas
jurisdictions where such distribution may be prohibited under the applicable laws of such jurisdictions. While we have
requested all the shareholders to provide an address in India for the purposes of distribution of Issue Materials, we cannot
assure you that the regulator or authorities would not adopt a different view with respect to compliance with the Companies
Act, 2013 and may subject us to fines or penalties.

Investors will not have the option of getting the Allotment of Rights Equity Shares in physical form and the Rights
Entitlement of Eligible Equity Shareholders holding Equity Shares in physical form (“Physical Shareholders”) may
lapse in case they fail to furnish the details of their demat account to the Registrar.

The concept of crediting Rights Entitlements into the demataccounts of the Eligible Equity Shareholders has been introduced
by the SEBI in 2020. Accordingly, the process for such Rights Entitlements has been recently devised by capital market
intermediaries. Eligible Equity Shareholders are encouraged to exercise caution, carefully follow the requirements as stated in
the SEBI circulars dated January 22,2020, May 6,2020 and January 19,2021, April 22,2021 and May 19,2022, as applicable
(“SEBI Rights Issue Circular”) and ensure completion of all necessary steps in relation to providing/updating their demat
account details in a timely manner.

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue Circular
SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020 the credit of Rights Entitlements and Allotment of Rights Equity
Shares shall be made in dematerialized form only. Prior to the Issue Opening Date, our Company shall credit the Rights
Entitlements to (i) the demat accounts of the Eligible Equity Shareholders holding the Equity Shares in dematerialized form;
and (i1) ademat suspense escrow account opened by our Company, for the Eligible Equity Shareholders which would comprise
of Rights Entitlements relating to (a) Equity Shares held in a demat suspense account pursuant to Regulation 39 of the SEBI
Listing Regulations; or (b) Equity Shares held in the account of IEPF authority; or (¢) the demat accounts of the Eligible Eq uity
Shareholder which are frozen or details of which are unavailable with our Company or with the Registrar on the Record Date;
or (d) credit of the Rights Entitlements returned/reversed/failed; or (e) the ownership of the Equity Shares currently under
dispute, including any court proceedings.

Accordingly, the Rights Entitlements of the Physical Shareholders shall be credited in a suspense escrow demat account opened
by our Company during the Issue Period. The Physical Shareholders are requested to furnish the details oftheir demat account
to the Registrar not later than 2 (two) Working Days prior to the Issue Closing Date to enable the credit of their Rights
Entitlements in their demat accounts at least 1 (one) day before the Issue Closing Date. The Rights Entitlements of the Physical
Shareholders who do not furnish the details of their demat account to the Registrar not later than 2 (two) Working Days prior
to the Issue Closing Date, shall lapse. Further, pursuant to a press release dated December 3,2018 issued by the SEBI, with
effect from April 1, 2019, a transfer of listed Equity Shares cannot be processed unless the Equity Shares are held in
dematerialized form (except in case of transmission or transposition of Equity Shares).
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Failure to exercise or sell the Rights Entitlements will cause the Rights Entitlements to lapse without compensation and
result in a dilution of shareholding.

The Rights Entitlements that are not exercised prior to the end of the Issue Closing Date will expire and become null and void,
and Eligible Equity Shareholders will not receive any consideration for them. The proportionate ownership and voting interest
in our Company of Eligible Equity Shareholders who fail (orare notable) to exercise their Rights Entitlements will be diluted.
Even ifyou elect to sell your unexercised Rights Entitlements, the consideration youreceive for them may not be sufficient to
fully compensate you for the dilution of your percentage ownership of the equity share capital of our Company that may be
caused as aresult of the Issue. Renouncees may not be able to apply in case of failure in completion of renunciation through
off-market transfer in such a mannerthatthe Rights Entitlements are credited to the demat account ofthe Renouncees prior to
the Issue Closing Date. Further, in case, the Rights Entitlements do not get creditedin time, in case of On Market Renunciation,
such Renouncee will not be able to apply in this Issue with respect to such Rights Entitlements.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares of an Indian
company are generally taxable in India. Accordingly, you may be subject to payment of long -term capital gains tax in India,
in additionto payment of STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on and
collected by a domestic stock exchange on which the Equity Shares are sold. Further, any gain realized on the sale of listed
equity shares held foraperiod of 12 months or less will be subject to short-term capital gains tax in India. Capital gains arising
fromthe sale of the Equity Shares may be partially or completely exempt fromtaxation in India in cases where such exemption
is provided under a treaty between India and the country of which the seller is a resident. Generally, Indian tax treaties do not
limit India’s ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as
well as in their own jurisdiction on gains made upon the sale of the Equity Shares.

Applicants to this Issue are not allowed to withdraw their Applications after the Issue Closing Date.

In terms of the SEBI ICDR Regulations, Applicants in this Issue are not allowed to withdraw their Applications after the Issue
Closing Date. The Allotment in this Issue and the credit of such Equity Shares to the Applicant’s demat account with its
depository participant shall be completed within such period as prescribed under the applicable laws. There is no assurance,
however, that material adverse changes in the international or national monetary, financial, political or economic conditions
or other events in the nature of force majeure, material adverse changes in our business, results of operation, cash flows or
financial condition, or other events affecting the Applicant’s decision to invest in the Equity Shares, would not arise between
the Issue Closing Date and the date of Allotment in this Issue. Occurrence of any such events after the Issue Closing Date
could also impact the market price of our Equity Shares. The Applicants shall not have the rightto withdraw their applications
in the event of any such occurrence. We cannotassure you that the market price of the Equity Shares will not decline below
the Issue Price. To the extent the market price for the Equity Shares declines below the Issue Price after the Issue Closing Date,
the shareholder will be required to purchase Equity Shares at a price that will be higher than the actual market price for the
Equity Shares at that time. Should that occur, the shareholder will suffer an immediate unrealized loss as a result. We may
complete the Allotment even if such events may limit the Applicants’ ability to sell our Equity Shares after this Issue or cause
the trading price of our Equity Shares to decline.

There is no guarantee that our Equity Shares will be listed in a timely manner or at all which may adversely affect the
trading price of our Equity Shares.

In accordance with Indian law and practice, final approval for listing and trading of the Equity Shares will not be granted by
the Stock Exchanges until after those Equity Shareshave been issued and allotted. Approval will requireall relevant documents
authorizingthe issuing of Equity Shares to be submitted. There could be a failure or delay in listing the Equity Shares on S tock
Exchanges. Any failure or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares. Further,
historical trading prices, therefore, may not be indicative of the prices at which the Equity Shares will trade in the future which
may adversely impact the ability of our shareholders to sell the Equity Shares or the price at which shareholders may be able
to sell their Equity Shares at that point of time.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may adversely affect the value of
our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of our Equity
Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for repatriation, if
required. Any adverse movement in currency exchange rates during the time that it takes to undertake such conversion may
reduce the net dividend to foreign investors. In addition, any adverse movement in currency exchange rates during a delay in
repatriating outside India the proceeds from a sale of Equity Shares, for example, because of a delay in regulatory approvals
that may be required for the sale of Equity Shares may reduce the proceeds received by equity shareholders. For example, the
exchangerate between the Rupee and the U.S. dollar has fluctuated substantially in recent years and may continue to fluctuate
substantially in the future, which may adversely affect the trading price of our Equity Shares and returns on our Equity Shares,
independent of our operating results.
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Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’right s may
differ from those that would apply to a company in another jurisdiction. Shareholders’rights including in relation to class
actions, under Indian law may not be as extensive as shareholders’rights under the laws of other countries or jurisdictions.
Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as shareholder of a
corporation in another jurisdiction.

In the event there is any delay in the completion of the Issue, there would be a corresponding delay in the completion
of the objects / schedule of implementation of this Issue which would in turn affect our revenues and results of
operations.

The funds that we receive would be utilized for the Objects of the Issue as has been stated in the section titled “Objects of the
Issue” beginning on page 42. The proposed schedule of implementation of the objects of the Issue is based on our
management’s estimates. If the schedule of implementation is delayed for any other reason whatsoever, including any delay
in the completion of the Issue, we may have to revise our business, development and working capital plans resulting in
unprecedented financial mismatch and this may adversely affect our revenues and results of operations.

The Issue Price of our Rights Equity Shares may not be indicative of the market price of our Equity Shares after the
Issue.

The Issue Price of Rights Equity Share may not be indicative of the market price for our Equity Shares afterthe Issue. The
market price of the Equity Shares could be subject to significant fluctuations after the Issue and may decline below the Issue
Price. There can be no assurance that the Investors will be able to sell their Equity Shares at or above the Issue Price. The
factors that could affect our share price are:

quarterly variations in the rate of growth of our financial indicators such as earnings per share;
changes in revenue or earnings estimates or publication of research reports by analysts;
speculation in the press or investment community; general market conditions; and,

Domestic and international economic, legal and regulatory factors unrelated to our performance.

In addition, the Indian equity share markets have from time-to-time experienced significant price and volume fluctuations that
have affected the market prices for the securities of Indian companies. As a result, investors may experience a decrease in the
value of the Equity Shares regardless of our operating performance or prospects.

EXTERNAL RISK FACTORS
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Conditions in the Indian securities market may affect the price or liquidity of the Equity Shares.

The Indian securities markets are smaller and more volatile than securities markets in more developed economies. The Indian
stock exchanges have, in the past, experienced substantial fluctuations in the prices of listed securities. Prices of listed
securities are subject to volatility linked among other factors to the uncertainty in the global markets and the rising inflationary
and interest rate pressures domestically. The governing bodies of the Indian stock exchanges have, from time to time, imposed
restrictions on trading in certain securities, limitations on price movements, and margin requirements. Future fluctuations or
trading restrictions could have a material adverse effect on the price of our Equity Shares.

Significant differences exist between Ind AS, Indian GAAP and other accounting principles, such as US GAAP and
International Financial Reporting Standards (“IFRS”), which investors may be more familiar with and consider
material to their assessment of our financial condition.

Our summary statements of assets and liabilities and summary statements of profit and loss (including other comprehensive
income), cash flows and changes in equity, as per the Financial Statements, have been prepared in accordance with the Indian
Accounting Standards notified under Section 133 of the Companies Act, 2013, read with the Ind AS Rules and Audited
financial statementin accordance with the SEBI ICDR Regulations, the SEBI Circular and this letter of offer Guidance Note.

We have notattempted to quantify the impact of US GAAP, IFRS orany othersystem ofaccounting principles on the financial
data included in this Letter of Offer, nor do we provide a reconciliation of our audited financial statements to those of US
GAAP, IFRS or any other accounting principles. US GAAP and IFRS differ in significant respects from Ind AS and Indian
GAAP. Accordingly, the degree to which the Financial Information included in this Letter of Offer will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Ind AS, Indian GAAP and the SEBI ICDR
Regulations. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in
this Letter of Offer should accordingly be limited.
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Political, economic or other factors that are beyond our control may adversely affect our business and results of
operations.

The Indian economy and its securities markets are influenced by economic developments and volatility in securities markets
in other countries. Investors’ reactions to developments in one country may have adverse effects on the market price of
securities of companies located in other countries, including India. Negative economic developments, such as rising fiscal or
trade deficits, or a default on national debt, in other emerging market countries may also affect investor confidence and cause
increased volatility in Indian securities markets and indirectly affect the Indian economy in general. Any of these factors could
depress economic activity and restrict our access to capital, which could have an adverse effect on our business, financial
condition and results of operations and reduce the price of our Equity Shares. Any financial disruption could have an adverse
effect on our business, future financial performance, shareholders’ equity and the price of our Equity Shares.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and market
price of our Equity Shares are and will be dependentto a large extent on the health of the economy in which we operate. There
have been periods of slowdown in the economic growth of India. Demand for our products or services may be adversely
affected by an economic downturn in domestic, regional and global economies.

Economic growth is affected by various factors including domestic consumption and savings, balance of trade movements,
namely export demand and movements in key imports, global economic uncertainty and liquidity crisis, volatility in exchange
currency rates, and annual rainfall which affects agricultural production.

Consequently, any future slowdown in the Indian economy could harm our business, results of operations and financial
condition. Also, a change in the government or a change in the economic and deregulation policies could adversely affect
economic conditions prevalent in the areas in which we operate in general and our business in particular and high rates of
inflation in India could increase our costs without proportionately increasing our revenues, and as such decrease our operating
margins.

Financial instability in both Indian and international financial markets could adversely affect our results of operations
and financial condition.

The Indian financial market and the Indian economy are influenced by economic and market conditions in other countries,
particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States and elsewhere in the
world in recent years has affected the Indian economy. Although economic conditions are differentin each country, investors’
reactions to developments in one country can have an adverse effect on the securities of companies in other countries. A loss
ininvestor confidence in the financial systems of other emerging markets may causeincreased volatility in the Indianeconomy
in general. Any global financial instability, including further deterioration of credit conditions in the U.S. market, could also
have anegative impact on the Indian economy. Financial disruptions may occur again and could harm our results of operations
and financial condition.

The Indian economy is also influenced by economic and market conditions in other countries. This includes, butis not limited
to, the conditions in the United States, Europe and certain economies in Asia. Financial turmoil in Asia and elsewhere in the
world in recent years has affected the Indian economy. Any worldwide financial instability may cause increased volatility in
the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and financial sector and its
business.

Althougheconomicconditions vary across markets, lossofinvestor confidence in one emerging economy may causeincreased
volatility across other economies, including India. Financial instability in other parts of the world could have a global infuence
and thereby impact the Indian economy. Financial disruptions in the future could adversely affect our business, prospects,
financial condition and results of operations. The global credit and equity markets have experienced substantial dislocations,
liquidity disruptions and market corrections.

There are concerns that tightening of monetary policy in emerging markets and some developed markets will lead to a
moderation in global growth. In response to such developments, legislators and financial regulators in the United States and
other jurisdictions, including India, have implemented a number of policy measures designed to add stability to the financial
markets. However, the overall long- term impact of these and other legislative and regulatory efforts on the global financial
markets is uncertain, and they may not have had the intended stabilizing effects. Any significant financial disruption in the
future could have an adverse effect on our cost of funding, loan portfolio, business, future financial performance and the
trading price of the Equity Shares.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition.
Inflationrates in India have been volatile in recent years, and such volatility may continue in the future. India has experienced

high inflation in the recent past. Increased inflation can contribute to an increase in interestrates and increased coststo our
business, including increased costs of salaries, and other expenses relevant to our business.
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High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase
in inflation in India can increase our expenses, which we may not be able to pass on to our customers, whether entirely or in
part, and the same may adversely affect our business and financial condition. In particular, we mightnotbe able to reduce our
costs or increase our rates to pass the increase in costs on to our customers. In such case, our business, results of operations,
cash flows and financial condition may be adversely affected.

Further, the GOI has previously initiated economic measures to combat high inflationrates, and it is unclear whether these
measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future.

Foreigninvestorsare subjectto foreigninvestment restrictions under Indianlaw thatlimits our ability to attract foreign
investors, which may adversely impact the market price of the Equity Shares.

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those
specified under FEMA. Such regulatory restrictions limit our financing sources and hence could constrain our ability to obtain
financing on competitive terms and refinance existing indebtedness. In addition, we cannot assure you that the required
approvals will be granted to us without onerous conditions, or at all. Limitations on foreign debt may adversely affect our
business growth, results of operations and financial condition.

Further, under the foreign exchange regulations currently in force in India, transfers of shares between non - residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such
pricing guidelines or reporting requirements or fall under any of the exceptionsreferred to above, then the prior approval o f
the RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India
into foreign currency and repatriate that foreign currency from India will require a no objection/ tax clearance certificate from
the income tax authority. There can be no assurance that any approval required from the RBI or any other government agency
can be obtained on any particular terms or at all.

Any downgrading of India’s debt rating by an independent agency may harm our ability to raise financing.

Any adverse revisions to India’s credit ratings international debt by international rating agencies may adversely affect our
ability to raise additional overseas financing and the interest rates and other commercial terms at which such additional
financing is available. This could have an adverse effect on our ability to fund our growth on favorable terms or at all, and
consequently adversely affect our business and financial performance and the price of our Equity Shares.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may adversely
affect our business, prospects and results of operations

The regulatory environment in which we operate is evolving and is subjectto change. The Gol may implement new laws or
other regulations that could affect the insurance industry, which could lead to new compliance requirements, including
requiring us to obtain approvals and licenses from the Gol and other regulatory bodies, or impose onerous requirements. New
compliance requirements could increase our costs or otherwise adversely affect our business, financial condition and results
of operations. Further, the mannerin which new requirements will be enforced or interpreted can lead to uncertainty in our
operations and could adversely affect our operations. Accordingly, any adverse regulatory change in this regard could lead to
fluctuation of price points of various input costs and thereby increase our operational cost.

Changes in other laws may impose additional requirements, resulting in additional expenditure and time costs. For instance,
the Government of India has enacted four labour codes, namely (i) the Code on Wages, 2019, (ii) the Industrial Relations
Code, 2020, (iii) the Code on Social Security, 2020, and (iv) the Occupational Safety, Health and Working Conditions Code,
2020, which are yet to be fully brought into effect as on the date of this Letter of Offer, pending notification of the final rules
and effective dates. These codes are intended to replace the existing legal framework governing rights of workers and labour
relations.

While the rules for implementation under these codes have been notified in part and are in the process of being
finalized/implemented, the full impact on our business and operations cannot yet be determined and may increase compliance
requirements and costs or otherwise affect our ability to grow our business in the future.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation
orpolicy,including by reason of an absence, or a limited body, of administrative or judicial precedent, may be time -consuming
as well as costly to resolve and may impact the viability of our current businesses or restrict our ability to grow our businesses
in the future.
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The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions,
pandemic disease and man-made disasters, including acts of terrorism and military actions, could adversely affect our results
of operations, cash flows or financial condition. In addition, any deterioration in international relations, especially between
India and its neighboring countries, may result in investor concerns regarding regional stability which could adversely affect
the price of the Equity Shares. In addition, India has witnessed local civil disturbances in recent years and it is possible that
future civilunrest as well as other adverse social, economic orpolitical events in India could have an adverse effecton our
business.

Such incidents could also create a greater perception thatinvestment in Indian companies involves a higher degree ofrisk and
could have an adverse effect on our business and the market price of the Equity Shares.

We are subject to regulatory, economic, social and political uncertainties and other factors beyond our control.

We are incorporated in India and we conduct our corporate affairs and our business in India. Consequently, our business,
operations, financial performance will be affected by interest rates, government policies, taxation, social and ethnic instability
and other political and economic developments affecting India.

Factors that may adversely affect the Indian economy, and hence our results of operations may include:

e Any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or repatriate
currency or export assets;

e Any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in India and
scarcity of financing for our expansions;
Prevailing income conditions among Indian customers and Indian corporations;
Epidemic or any other public health in India or in countries in the region or globally, including in India’s various
neighboring countries;

e Hostile or war like situations with the neighboring countries;

e Macroeconomic factors and central bank regulation, including in relation to interest rates movements which may in turn
adversely impact our access to capital and increase our borrowing costs;

e Decline in India’s foreign exchange reserves which may affect liquidity in the Indian economy;
Downgrading of India’s sovereign debt rating by rating agencies; and
Difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms and/or a
timely basis.

e Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy or certain
regions in India, could adversely affect our business, results of operations and financial condition and the price of the
Equity Shares.




SECTION 1V - INTRODUCTION
THE ISSUE

The following is a summary of the Issue. This summary should be read in conjunction with, and is qualified in its entirety
by, more detailed information in the chapter titled “Terms of the Issue” beginning on page 64 of this Letter of Offer:

The Equity Shares in the present Issue are being offered pursuant a resolution passed by our Board at its meeting held on
June 29,2026 in accordance with the provisions of the Companies Act.

Upto 92,03,008 Rights Equity Shares

6 (Six) Rights Equity Share for every 7 (Seven) Equity Shares held on
the Record Date.

August 20,2026

%10.00/- each

% 115.00 per Rights Equity Share (including a premium of % 105.00 per
Rights Equity Share).

Upto X10,583.46 Lakhs

The Equity Shares issued pursuant to this Issueshall rank pari-passu in
all respects with the Equity Shares of our Company.

6,75,78,948 Equity Shares of face value of 10 each issued, subscribed

and paid-up. For details, please see “Capital Structure” on page 39 of
this Letter of Offer.

7,67,81,956 Equity Shares

ISIN: INE048C01025, NSE: VHLTD

ISIN: INE048C01025, BSE Scrip Code: 523796

INE048C20025

For details, please see “Terms of the issue” on Page 64 of this Letter
of Offer.

For details, please see “Objects of the Issue” on page 42 of this Letter of
Offer.

Please refer to the chapter titled “7Terms of the Issue” on page 64 of this Letter of Offer.

TERMS OF PAYMENT

On Application (i.e., along with the Application 105.00/- 115.00/-
Form)




GENERAL INFORMATION

Our Company was originally incorporated as “Krishna Cold Drinks Private Limited” at Andhra Pradesh, Hyderabad as a
Private Limited Company under the provision of Companies Act, 1956 vide Certificate of Incorporation dated February 25,
1965 issued by the Registrar of Companies, Andhra Pradesh, Hyderabad. Subsequently Company changed its name to “Shri
Krishna Bottlers Private Limited " vide fresh certificate of incorporation consequent upon change of name dated November
23, 1966 issued by the Registrar of Companies, Andhra Pradesh, Hyderabad. Further, the Company changed its name to
“Palace Heights Hotels Private Limited” vide fresh certificate of incorporation consequent upon change of name dated
September, 25, 1990 issued by the Registrar of Companies, Andhra Pradesh, Hyderabad and later Company was converted
into a Public Limited Company and the name of the Company was changedto “Palace Heights Hotels Limited” by a special
resolution passed on September, 27, 1990. A fresh Certificate of Incorporation consequent upon conversion was issued on
September, 28, 1990 by the Registrar of Companies, Andhra Pradesh, Hyderabad. Subsequently, the name of our Company
was further changed to “Viceroy Hotels Limited ” vide fresh certificate of incorporation consequent upon change of name
dated September, 21, 2001 issued by the Registrar of Companies, Hyderabad.

Registered Office, CIN and registration number of our Company

The details of the changes undertaken in the Registered Office of our Company have been provided below:

Viceroy Hotels Limited

3rd Floor, Aparna Crest, 8-2- 120/112/88 and 89, Road No.2, Banjara
Hills, Hyderabad - 500034

040 - 40204383

secretarial@viceroyhotels.in

www.viceroyhotels.in
L55101TG1965PLC001048
VHLTD

523796

INE048C01025

Address of the Registrar of Companies

Our Company is registered with the RoC, Hyderabad, which is situated at the following address:
Registrar Of Companies

2 Floor, Corporate Bhawan, GSI Post,

Nagole, Bandlaguda, Hyderabad — 500068, Telangana.

Tel No: 040-29805427

Website: roc.hyderabad@meca.dot.gov.in

Company Secretary and Compliance Officer:

Mr. C. Siva Kumar Reddy

3t Floor, Aparna Crest, 8-2-120/112/88 & 89, Road No.2, Banjara Hills,
Hyderabad, Khairatabad, Telangana, India, 500034

Email: secretarial@viceroyhotels.in

Website: www.viceroyhotels.in

Tel: +91 040 40204383

Investors may contact the Registrar to the Issue or our Company Secretary and Compliance Officer forany pre-Issue or post-
Issue related matters. All grievances relating to the ASBA process may be addressed to the Registrar to the Issue, with a copy
to the SCSB giving full details such as name, address of the Applicant, contact number(s), e-mail address of the sole/ first
holder, folio number or demat account, number of Rights Equity Shares applied for, amount blocked, ASBA Account number
and the Designated Branch of the SCSB where the Application Forms, or the plain paperapplication, as the case may be, was
submitted by the Investors along with a photocopy of the acknowledgement slip. For details on the ASBA process, see “Terms
of the Issue” beginning on page 64.

Chief Financial Officer:

Mr. Reddy Puli Venkata Krishna

3t Floor, Aparna Crest, 8-2-120/112/88 & 89, Road No.2, Banjara Hills,

Hyderabad, Khairatabad, Telangana, India, 500034

Email: secretarial@viceroyhotels.in

Website: www.viceroyhotels.in

Tel: +91 040 40204383
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Details of Key Intermediaries pertaining to this Issue of our Company:

Registrar To the Issue:

KFIN Technologies Limited

Address: 301, The Centrium, 3™ Floor, 57, Lal Bahadur Shastri Road, Nav Pada,
Kurla (West), Kurla, Mumbai, Maharashtra, India, 400070.

Telephone: +91-4067162222/18003094001

Website: www.kfintech.com

Email: vicerovhotels.rights@kfintech.com

Investor Grievance Email: einward.ris@kfintech.com

Contact Person: M. Murali Krishna

SEBI Registration Number: INR000000221

Banker to the Issue & Refund Bank:

Kotak Mahindra Bank Limited

Address: Intellion Square, 501, 5th Floor, A Wing,
Infinity IT Park, Gen. A.K. Vaidya Marg,

Malad — East, Mumbai 400097

Contact: 022-66056603

Email Address: cmsipo@kotak.com

Contact Person: Sumit Panchal

Statutory and Peer Review Auditor of the Issuer:

M/s. MSKC & Associates LLP

1101/B Manjeera, Trinity Corporate, INTU HiTech City Road, Kukatpally, Hyderabad 500072, India.
Contact Person: Mr. Tarun Kumar Jain

Firm Registration Number: 001595S/S000168

Telephone Number: +91 4048524966

E-mail: tarunjain@mska.in

Peer review No.: 015832

Designated Intermediaries:
Self-Certified Syndicate Banks

The list of banks that have beennotified by SEBI to act as the SCSBs for the ASBA processis provided on the website of
SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from time to time.
For a list of branches of the SCSBs named by the respective SCSBs to receive the ASBA Forms from the Designated
Intermediaries, please refer to the above-mentioned link.

Credit Rating

As this is a Right of Equity Shares, there is no creditrating required for the Issue. The Company has availed creditratings for
banks facilities and the following ratings have been assigned as on April 14, 2026

S Amount = .
Facilities (% crore) Rating Action
Long Term Bank 227.83 CARE BBB; Stable Assigned
Facilities
Short Term Bank 2.50 CARE A3+ Assigned
Facilities

Debenture Trustees

As this is a Right Issue of Equity Shares, appointment of Debenture Trustee is not required.
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Monitoring Agency

Our Company has appointed CARE Rating Private Limited as a monitoring agency to monitor the utilization of the Gross
Proceeds in terms of Regulation 82 of the SEBI ICDR Regulations. The details of the Monitoring Agency are as follows:

CARE Ratings Limited

Address: 4" Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai 400 022.
Telephone number: 02267543456

E-mail ID: care(@careedge.in

Website: www.careatings.com

Contact person: Mr. Saikat Roy

SEBI registration number: IN/CRA/004/1999

CIN: L67190MH1993PLC071691

Appraising Agency

None of the purposes for which the Net Proceeds are proposed to be utilized have been appraised by any bank or financial
institution.

Underwriting Agreement
This Issue is not underwritten and our Company has not entered into any underwriting arrangement.
Inter-se Allocation of Responsibilities

Since the Company is not required to appoint any Merchant Banker as Lead Manager for this Issue, a statement of inter se
allocation of responsibilities amongst Lead Managers is not required.

Expert Opinion
Our Company has not obtained any expert opinion.
Minimum Subscription

The issue proceeds will be utilized for repayment or pre-payment of certain secured and unsecured loans availed by the
Company and its wholly owned subsidiary, SLN Terminus Hotels & Resorts Private Limited, along with funding general
corporate purposes. Further, the Promoters will forgo their entire entitlement to ensure compliance with minimum public
shareholding requirements.

Pursuant to the approval ofthe Resolution Plan by the Hon’ble NCLAT, Chennai Bench, under the Insolvency and Bankruptcy
Code, 2016 (“IBC”), the new Promoters acquired 95% of'the total paid-up equity share capital of the Company. Subsequently,
pursuantto an Offer for Sale, the Promoters’shareholding in the Company was reduced from 95% to 90%, while the public
shareholding increased to 10.00% of the total paid-up equity share capital of the Company. Further, during the financial year
2024-25, the Company issued 44,21,053 Equity Shares to public shareholders through a Rights Issue. Pursuant to the said
Rights Issue, the Promoters’shareholding presently stands at 5,68,42,105 Equity Shares, constituting 84.11% ofthe total paid-
up equity share capital of the Company.

As per SEBI circular No. SEBI/HO/CFD/PoD2/P/CIR/2023/18 dated February 03,2023 a listed entity shall adopt any one
method in orderto achieve compliance with the MPS requirements mandated under rules 19(2)(b) and 19A of the SCRR read
with regulation 38 of the LODR Regulations. In this regard the company is making a rights issue to Public shareholders and
the Promoter/Promoter group shall forgo their entitlement to equity shares that may arise from such issue to in a bid to further
reduce its shareholding in the process of proceedings towards meeting the minimum public shareholding requirements in the
timelines as stipulated under the SEBI Listing Regulations.

However, our promoter has indicated that they will not subscribe to their portion of right entitlement and shall forgo their
rights entitlements. Accordingly, in terms of Regulation 86(1) of the SEBI ICDR Regulations, the requirements of minimum
subscription are applicable to the issue.

In accordance with Regulation 86 of SEBI (ICDR) Regulations, if our Company does not receive the minimum subscription
of at least 90% of the Issue of the Equity Shares being offered under this Issue, on an aggregate basis, our Company shall
refund the entire subscription amountreceived within 4 (four) days from the Issue Closing Date. If there is delay in making
refunds beyond such period as prescribed by applicable laws, our Company will pay interest for the delayed period at rates
prescribed under applicable laws. The above is subject to the terms mentioned under “Terms of the Issue” on page 64 of this
Letter of Offer.
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Filing of the Letter of Offer:

The Letter of Offer is being filed with the Stock Exchanges as per the provisions ofthe SEBI ICDR Regulations. Further, Our
Company will file Letter of offer with the Stock Exchanges, do an online filing with SEBI through the SEBI Intermediary
Portal at www.sipotal.sebi.gov.in, in accordance with SEBI ICDR Master Circular.

ISSUE SCHEDULE:

The subscription will open upon the commencement of the banking hours and will close upon the close of banking hours on
the dates mentioned below:

Thursday, September 03, 2026
Monday, September 07, 2026

Friday, September 11,2026

*Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer is completed in such a
manner that the Rights Entitlements are creditedto the demat account of the Renouncees on or prior to the Issue Closing Date.

**Qur Board or a duly authorized committee thereof will have the right to extend the Issue Period as it may determine from
time to time but not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Opening Date). Further, no
withdrawal of Application shall be permitted by any Applicant after the Issue Closing Date.

Please note that if Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date, have not provided
the details oftheir demataccounts to our Company or to the Registrar, they are required to provide their demat account details
to our Company or the Registrar not later than two Working Days prior to the Issue Closing Date, i.e., September 08,2026 to
enable the creditof the Rights Entitlements by way of transfer from the demat suspense escrow account to their respective
demat accounts, at least one day before the Issue Closing Date, i.e., September 10, 2026.

Investors are advised to ensure that the Application Forms are submitted on or before the Issue Closing Date. Our Company
or the Registrar will not be liable for any loss on account of non-submission of Application Forms on or before the Issue
Closing Date. For details on submitting Application Forms, see “Terms of the Issue - Process of making an Application in the
Issue” beginning on page 67 of this Letter of Offer.

The details of the Rights Entitlements with respectto each Eligible Equity Shareholders can be accessed by such respective
Eligible Equity Shareholders on the website of the Registrar at www.k fintech.com after keyingin their respective details along
with other security control measures implemented thereat. For further details, see "Terms of the Issue - Credit of Rights
Entitlements in demat accounts of Eligible Equity Shareholders" beginning on page 73 of this Letter of Offer.

Please note thatifno Application is madeby the Eligible Equity Shareholders of Rights Entitlements on or before Issue Closing
Date, such Rights Entitlements shall get lapsed and shall be extinguished after the Issue Closing Date. No Equity Shares for
such lapsed Rights Entitlements will be credited, even if such Rights Entitlements were purchased from market and purchaser
will lose the premium paid to acquire the Rights Entitlements. Persons who are credited the Rights Entitlements are required
tomake an application to apply for Equity Shares offered under Rights Issue for subscribing to the Equity Shares offeredunder
Issue.
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CAPITAL STRUCTURE

The equity share capital of our Company as atthe date of this Letter of Offer, and the details ofthe Equity Shares proposed to
be issued in the Issue, and the issued, subscribed and paid-up share capital after the Issue, are set forth below.

(Rs. in Lakh, except the shares data)

A Authorized Share Capital

9,00,00,000 Equity Shares of 10 Each 9,000.00 NA

B Issued, Subscribed and Paid-Up Capital Before the Issue

6,75,78,948 Equity Shares of 10 Each 6,757.89 NA
C Present Issue in Terms of this Letter of Offer (1)
Upto 92,03,008 Rights Equity Shares, at a Premium of X 105.00 920.30 10,583.46
Per Rights Equity Share, i.e., at a Price of ¥ 115.00 Per Rights
Equity Share ®

D Issued, Subscribed and Paid-Up Share Capital After the Issue
34

Up To 7,67,81,956 Equity Shares 7,678.20
E | Securities Premium Account
Before The Issue 21,647.08
After the Issue 31,31024 O

(1) & (2) The present Issue has been authorized vide a resolution passed at the meeting of the Board of Directors dated

August 14, 2026.

(2) On Application, Investors will have to pay Z115.00 per Rights Equity Share which constitutes 100% of the Issue Price.

(3) Assuming full subscription for an Allotment of the Rights Equity Shares.
(4) Subject to finalisation of Basis of Allotment.

Notes to the Capital Structure:

1. Our Company does not have any employee stock option scheme or employee stock purchase scheme.

2. Our Company does not have any outstanding warrants, options, convertible loans, debentures or any other securities
convertible at a later date into Equity Shares, as on the date of this Letter of Offer, which would entitle the holders to
acquire further Equity Shares.

Shareholding of Promoter and Promoter Group:

The statement showing holding of the Equity Shares of the persons belonging to the category of the “Promoter and Promoter
Group” including details of lock in, pledge and encumbrances, if any” as on June 30,2026, can be accessed on the website of
the Stock Exchanges at

BSE:https://www.bseindia.com/stock -share-price/viceroy-hotels-ltd/vhitd/523796/qtrid/130.00/shareholding-pattern/jun-
2026

NSE: https://www.nseindia.com/companies-listing/corporate-filings-shareholding-
pattern?symbol=VHLTD&tabIndex=equity#

None of the Equity Shares held by our Promoter and Promoter Group are pledged with any bank or institution, locked-in or
otherwise encumbered.

No Equity Shares have been acquired by the Promoter or members of the Promoter Group in the year immediately preceding
the date of filing of this Letter of Offer.

Intention and extent of participation in the Issue by the Promoter and Promoter Group

On October 6,2023, the NCLAT (Chennai Bench) approved a resolution plan for VHL under the Insolvency and Bankruptcy
Code (IBC), 2016. All existing shares held by the erstwhile promoters were cancelled. The Company’s then Public
shareholders' shares were restructured and consolidated, resulting in them holding 6,31,579 shares, which constituted 1% of
the company's post CIRP total paid-up equity capital. Further, new shares were issued to Promoters and assenting Financial
Creditors on preferential basis pursuant to NCLAT approved Resolution Plan under Insolvency & Bankruptcy Code, 2016
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such that 6,25,26,316 fully paid- up equity shares of Rs. 10/- were allotted on preferential basis. Pursuant to the issuance, the
new Promoters were holding 6,00,00,000 shares which was 95% of post CIRPtotal paid-up equity capital. So, in order to meet
the various time-based milestones under the minimum public shareholding requirements as per SEBI guidelines, the Promoters
of the Company made an offer for sale of upto 31,57,895 Equity Shares on July 26,2024 and the same was oversubscribed
and was allocated to the public. Post the offer for sale, the Shareholding of Promoter stood at 5,68,42,105 Equity Shares
constituting 90% of the total paid-up equity share capital of the Company.

Further, during the financial year 2024-25, the Company issued 44,21,053 Equity Shares to public shareholders through a
Rights Issue. Pursuantto the said Rights Issue, the shareholding of the Promoter presently stands at 5,68,42,105 Equity Shares,
constituting 84.11% of the total paid-up equity share capital of the Company.

As per SEBI circular No. SEBI/HO/CFD/PoD2/P/CIR/2023/18 dated February 03,2023 a listed entity shall adopt any one of
the methods mentioned therein in order to achieve compliance with the MPS requirements mandated under rules 19(2)(b) and
19A of the SCRR read with Regulation 38 ofthe LODR Regulations. To comply with the aforementioned requirements within
the stipulated timelines, the Company is proposing to undertake a Rights Issue to its public shareholders. The
Promoter/Promoter group shall voluntarily forgo their entitlement to equity shares arising from such issue. This measure is
intended to reduce the promoter’s shareholding in an attempt to meet minimum public shareholding requirements as stipulated
under the SEBI Listing Regulations as per the timelines prescribed.

The Promoters of our Company have, vide theirletters dated June 29,2026 ("Subscription Letters") indicated that they will
not subscribe to their portion of right entitlement and shall forgo their entitlement to equity shares that may arise from such
issue.

As such, other than meeting the requirements indicated in the chapter titled “Objects of the Issue” at page 42 of this Letter of
Offer, there is no other intention / purpose for the Issue, including any intention to delist our Equity Shares.

The Company shall reduce its shareholding in a timely manner to meet the minimum public shareholding requirements in the
prescribed timelines as stipulated under the SEBI Listing Regulations.

In case the Rights Issue remains unsubscribed and / or minimum subscription is not achieved; the Board of Directors may
dispose of such unsubscribed portion in the best interest of the Company and the Equity Shareholders and in compliance with

the applicable laws.

All the Equity Shares of our Company are fully paid-upas on the date of this Letter of Offer. Further, the Equity Shares offered
in the Rights Issue shall be made fully paid at the time of their allotment.

Our Company hasnotissued Equity Shares for consideration other than cash during the period of one year preceding the date
of this Letter of Offer.

At any giventime, there shall be only one denomination of the Equity Shares of our Company, excluding any equity shares
with superior rights, if any, issued by our Company.

The ex-rights price per Equity Share arrived in accordance with Regulation 10(4)(b) of the SEBI Takeover Regulations is Rs.
131.15.

Our Company shall ensure that any transaction in the Equity Shares by the Promoters and the Promoter Group during the
period between the date of filing the Draft Letter of Offer and the date of closure of the Issue shall be reported to the Stock

Exchanges within 24 hours of such transaction.

The details of the shareholders holding more than 1% of the share capital of the Company as on June 30,2026 are as under:

1 LOKO Hospitality Private Limited 5,68,42,105 84.11

Shareholding Pattern of our Company

Shareholding Pattern of the Equity Shares of our Company as per the last filing with the Stock Exchanges, i.e., as on June 30,
2026 can be accessed on the website of the BSE at https:/www.bseindia.com/stock-share-price/viceroy-hotels-
1td/vhltd/523796/qtrid/130.00/shareholding-pattern/jun-2026 and NSE at  https://www.nseindia.com/companies-
listing/corporate-filings-sharcholding-pattern?symbol=VHLTDé&tabIndex=equity#

The statement showing the holding of Equity Shares of persons belonging to the category “Promoter and Promoter Group” as
on June 30, 2026 can be accessed on the website of the BSE at
https://www.bseindia.com/corporates/shppromoterngroup?scripcd=523796 &qtrid=130.00&QtrName=Jun-26 and NSE at
https://www.nseindia.com/companies-listing/corporate-filings-shareholding-pattern?symbol=VHLTD&tabIndex=equity#
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https://www.nseindia.com/companies-listing/corporate-filings-shareholding-pattern?symbol=VHLTD&tabIndex=equity

11.

The Statement of showing the details of shares pledged, encumbrance by promoter and promoter group as on June 30,2026
can be accessed on the website of the BSE at https:/www.bseindia.com/stock-share-price/viceroy-hotels-
1td/vhltd/523796/qtrid/130.00/sharcholding-pattern/jun-2026 ~and NSE at  https://www.nseindia.com/companies-
listing/corporate-filings-shareholding-pattern?symbol=VHLTD&tabIndex=equity#

Details of options and convertible securities outstanding as on the date of this Letter of Offer

There are no outstanding options or convertible securities, including any outstanding warrants orrights to convert debentures,
loans or other instruments convertible into our Equity Shares as on the date of this Letter of Offer.



https://www.bseindia.com/stock-share-price/viceroy-hotels-ltd/vhltd/523796/qtrid/130.00/shareholding-pattern/jun-2026
https://www.bseindia.com/stock-share-price/viceroy-hotels-ltd/vhltd/523796/qtrid/130.00/shareholding-pattern/jun-2026
https://www.nseindia.com/companies-listing/corporate-filings-shareholding-pattern?symbol=VHLTD&tabIndex=equity
https://www.nseindia.com/companies-listing/corporate-filings-shareholding-pattern?symbol=VHLTD&tabIndex=equity

OBJECTS OF THE ISSUE
Our Company proposes to utilize the issue proceeds from the Issue towards funding the following objects.

1. Part repayment/ Pre-payment of certain secured/unsecured loans availed from lenders;

2. Investment in our Wholly Owned Subsidiary, viz. SLN Terminus Hotels & Resorts Private Limited (SLN) for
repaymentor pre-payment, in full or in part, of all or certain borrowings availed by our Wholly Owned Subsidiary;

3. General corporate purposes; and

4. To meet the expenses of the Issue.

Collectively, referred herein as the “objects”
The main objects clause of our Memorandum of Association and the objects incidental and ancillary to the main objects

enables us to undertake the activities for which funds are being raised in the Issue. The existing activities of our Company are
within the objects clause of our Memorandum of Association.

The details of the proceeds of the Issue are summarized below:
(Rs. In Lakhs)

1) Gross Proceeds 10,583.46
2) (Less) Issue related expenses 55.00
3) Net Proceeds 10,528.46

We intend to utilize the Net Proceeds from the Issue, in the manner set below:

(Rs. In lakhs)

1. | Part repayment/ Pre-payment of certain secured/unsecured loans 4,135.13 39.07% 39.28%
availed from lenders;

2. | Investment in our Wholly Owned Subsidiary, viz. SLN Terminus 3,889.87 36.75% 36.95%

Hotels & Resorts Private Limited (SLN) for repayment or pre-
payment, in full or in part, of all or certain borrowings availed by
our Wholly Owned Subsidiary;

3. | To meet General corporate purposes; 2,503.46 23.65% 23.78%

Total 10,528.46 - 100.00%

Schedule of implementation/ Utilization of Issue Proceeds

Our Company proposes to deploy the Net Proceeds in the aforesaid objects as follows:

(Rs. In lakhs)

1. Part repayment/ Pre-payment of certain secured/unsecured 4,135.13 4,135.13
loans availed from lenders;
2. Investment in our Wholly Owned Subsidiary, viz. SLN 3,889.87 3,889.87

Terminus Hotels & Resorts Private Limited (SLN) for
repayment or pre-payment, in full or in part, of all or certain
borrowings availed by our Wholly Owned Subsidiary;

3. To meet General corporate purposes; 2,503.46 2,503.46

Total 10,528.46 10,528.46

To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Objects, as per the estimated
schedule of deployment specified above, Our Company shall deploy the Net Proceeds in the subsequent Financial Years
towards the Objects.




Our Company proposes to meet the entire requirement of funds for the objects of the Issue from the Net Proceeds.
Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through
verifiable means towards at least 75% of the stated means of finance for the aforesaid object, excluding the amount to
be raised from the Issue.

The fund requirement and deployment are based on internal management estimates and our Company*s current
business plan and is subject to change in light of changes in external circumstances or costs, other financial conditions,
business or strategy. These estimates have not been appraised by any bank or financial institution.

Any amount, deployed by our Company out of internal accruals towards the aforementioned objects till the date of receipt of
Issue Proceeds shall be recouped by our Company from the Issue Proceeds of the Issue. In case of delays in raising funds from
the Issue, our company may deploy certain amounts towards any of the above-mentioned Objects through a combination of
Internal Accruals or Loans (Bridge Financing) and in such case the Funds raised shall be utilized towards repayment of such
Loans or recouping of Internal Accruals. However, we confirm that no bridge financing has been availed as on date, which is
subject to being repaid from the Issue Proceeds.

As we operate in competitive environment, we may have to revise our expenditure and fund requirements as a result of
variations in cost estimates, exchange rate fluctuations and external factors which may not be within the control of our
management. This may entail rescheduling and revising the planned expenditures and fund requirements and increasing or
decreasing expenditures for a particular purpose at the discretion of our management, within the objects. For further details on
the risks involved in our business plans and executing our business strategies, please see the section titled “Risk Factors”
beginning on page 19 of this Letter of Offer.

The details of the objects of the Issue are set out below:

This is to inform you that the total outstanding loans availed by the Company amounts to ¥21,964.89 Lakhs. Out of the total
outstanding loan amount, the Company proposes to utilise I4,135.13 Lakhs from the Net Proceeds towards full or partial re-
payment or pre-payment of the secured/unsecured loans availed by our Company. The selection and extent of loans proposed
to berepaid from our Company’s loans mentioned below will be based on various commercial considerations including, among
others, the costs, expenses and charges relating to the facility including interest rate of the relevantloan, the amount of the
loan outstanding, the remaining tenure of the loan, presence of onerous terms and conditions under the facility, levy of any
prepayment penalties and the quantum thereof, provisions of any law, rules, regulations governing such borrowings, terms of
pre-payment to lenders, if any and mix of credit facilities provided by lenders.

Given the nature of these borrowings and the terms of repayment, the aggregate outstanding amounts under these loans may
vary from time to time and our Company may, in accordance with the relevant repayment schedule, repay or refinance some
of'its existing borrowings prior to allotment. However, the aggregate amount to be utilized from the Net Proceeds towards
pre-paymentor repayment of loans in part or full, would not exceedX 4,135.13 Lakhs. The pre-payment or repayment will
help reduce our outstanding indebtedness and debt servicing costs, assist us in maintaininga favourable debt to equity ratio
and enable utilization of our internal accruals for further investment in business growth and expansion. In addition, we believe
that the leverage capacity of our Company will improve our ability to raise further resources at more favourable terms in the
future to fund potential business development opportunities and plans to grow and expand our business in the future.

Further, the Company has obtained confirmation from Kotak Mahindra Bank Limited that a prepayment charge of 1% shall
be applicable on the prepayment of the outstanding loan proposed to be made from the proceeds of the Rights Issue.

Breakup of Identified Loans proposed to be repaid:

List of loans availed from Banks, and which are proposed to be repaid, partly or fully are tabulated below*:
(Tin Lakhs exceptpercentage)




—

Kotak 15.05.2025 4,394.45 3,983.50 Repo +| Term Loan | For payment of [15-12-2033 3,983.50
Mahindra 2.95% USL to Loko
Bank Limited Hospitality Pvt
Itd which in turn
utilise of
repayment of
KMBL TL
(7485TL0100000
016) in the name
of Loko
Hospitality Pvt.
Ltd.
2. Kotak 10.09.2024 620.00 579.25 Repo +| Term Loan | Towards capex [01-06-2035 151.63
Mahindra 2.75% Ww.L.t. renovation
Bank Limited of the hotel and
additional room
construction

Total 5,014.45 4,562.75 4,135.13

*A4s certified by M/s Murthy &Kanth, Chartered Accountants vide their certificate dated June 29, 2026. Further to inform that
the loan availed by company have been utilized for the purpose it was availed.

Our Company proposes to utilise and invest from the Net Proceeds X 3,889.87 Lakhs in SLN, to enable it to repay/prepay in
full or part, certain borrowings availed by it. The form of infusion of such amount allocated for this object will be, by way of
an equity, debt or any other instrument or any combination thereof or through any other manner, which shall be decided by the
Board in compliance with applicable law after considering certain commercial and financial factors. As at June 29,2026, the
total outstanding borrowings (including fund based and non-fund based borrowings) of SLN amounted to ¥3,889.87 Lakhs
from Bank.

SLN has entered into various financial arrangements from time to time, with banks and other entities. However, the aggregate
amount to be utilised from the Net Proceeds towards part or full, repayment and/or prepayment of all or certain of borrowings
(including refinanced or additional facilities availed, if any) in SLN and the interest accrued thereon would not exceed I
3,889.87 Lakhs.

Given the nature of these borrowings and the terms of prepayment, the aggregate outstanding loan amounts may vary from
time to time. In the event that there is any prepayment penalties required to be paid under the terms of the relevant financing
agreements, such prepayment penalties shall be paid by SLN out of'its internal accruals. We will take such provisions also into
consideration while deciding repayment and/ or pre-payment of loans from the Net Proceeds.

The selection of borrowings proposed to be prepaid or repaid amongst the borrowing arrangements availed shall be based on
various factors, including (i) cost of the borrowing, including applicable interest rates; (ii) any conditions attached to the
borrowings restricting our ability to prepay/ repay the borrowings and time takento fulfil, or obtain waivers/ consents for
fulfilment of such conditions; (iii) terms and conditions of such consents and waivers; (iv) provisions of any laws, rules and
regulations govemning such borrowings; and (v) other commercial considerations including, among others, the amount of the
loan outstanding and the remaining tenor of the loan.

Further in respect of the loan availed from Kotak Mahindra Bank Limited, no prepayment charges shall be applicable on the
proposed prepayment from the proceeds of the Rights Issue and for loan availed from Aditya Birla Capital Limited, a
prepayment charge of 4%, as mutually agreed between the lender and the borrower, shall be applicable on the proposed
prepayment from the proceeds of the Rights Issue.

The following table provides the details of outstanding borrowings availed of by SLN, which are proposed to be repaid or
prepaid, in full or in part, from the Net Proceeds:

(Tin Lakhs except percentage)

1| Kotak 31.12.2025 3,000.00 2,915.04 Repo +| Term Loan | Towards 15-01-2036 2,915.04
Mahindra 3.5% repayment of
Bank Limited loan of




unsecured
loan of
promoters
and Viceroy
Hotels
Limited

2) Aditya Birla| 30.12.2025| 1,000.00 974.83 ABCL Term Loan | Towards 07-01-2036 974.83
Capital Long term repayment/
Limited reference extending
(ABCL) rate - loans and
10.70% advances to
group
companies,
transaction
related
expenses

Total 4,000.00 3,889.87 3,889.87

*As certified by M/s. Dhanunjaya & Haranath, Chartered Accountants vide their certificate dated June 29, 2026. Further to
inform that the loan availed by company have been utilized for the purpose it was availed.

Our Company intends to deploy the balance Net Proceeds, aggregating to 2,503.46 Lakhs towards general corporate purposes
as approved by our management from time to time, subject to such utilization not exceeding 25% of the Gross proceeds in
compliance with the SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilize the Net Proceeds may include, but are not limited
to, driving business growth, including funding growth opportunities, strategic initiatives and joint ventures, capital
expenditure, renovation, refurbishment and upgradation of hotel properties, acquisition of assets, immovable properties and
intangible assets, leasehold improvements, prepayment or repayment of borrowings (including interest and any applicable
prepayment charges), meeting business exigencies, brand building and marketing expenses, and such other purposes as may
be permitted underapplicable law, subject to compliance with applicable regulatory requirements and the receipt of necessary
approvals and consents, wherever required.

The quantum ofutilisation of funds towards each ofthe above purposes will be determined by our Board, based on the amount
actually available under this head and the business requirements of our Company, from time to time, subject to compliance
with applicable law.

In addition to the above, our Company may utilize the Net Proceeds towards other purposes considered expedient and as
approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act. Our Company’s
management shall have flexibility in utilizing surplus amounts, if any. Our management will have the discretion to revise our
business plan from time to time and consequently our funding requirement and deployment of funds may change. This may
also include rescheduling the proposed utilization of Net Proceeds. Our management, in accordance with the policies of our
Board, will have flexibility in utilizing the proceeds earmarked for general corporate purposes. Inthe event that we are unable
to utilize the entire amount that we have currently estimated for use out of Net Proceeds during a Fiscal year, we will utilize
such unutilized amount in the subsequent Fiscals.

The expenses for this Issue include issue management fees, monitoring agency fees, registrar fees, legal advisor fees, printing
and distribution expenses, advertisement expenses, consultant fees, depository charges and listing fees to the Stock Exchange,
among others. The total expenses for this Issue are estimated not to exceed Rs.55.00 Lakhs.

Issue management fees, Payment to other intermediaries such as 21.00 38.18% 0.20%
Registrar, Advisor to the Issue, Consultants, Monitoring Agency

etc.

Printing & Stationery, Distribution, Postage, etc. 7.00 12.73% 0.07%
Advertisement & Marketing Expenses 5.00 9.09% 0.05%
Regulatory & other expenses 22.00 40.00% 0.21%
Total 55.00 100.00% 0.52%




Details of funds already deployed till date and sources of funds deployed

The funds deployed up to August 14, 2026 pursuant to the object of this Issue as certified by Chartered Accountant, viz. M/s.
Murthy & Kanth, pursuant to their certificate dated August 14,2026 is given below:

Issue Related Expenses 13.35
Object Related Expenses 63.26
Total 76.61
[ Sourcesoffunas | Amount(Rs.InLakhs) |
Internal Accruals 76.61
Bank Finance -
Total 76.61

We have not entered into any bridge finance arrangements that will be repaid from the Net Issue Proceeds.

None ofthe Objects have been appraised by any bankor financial institution or any other independent third party organization.

Our Company, in accordance with the policies formulated by our Board from time to time, will have flexibility to deploy the
Net Proceeds. Pending utilization ofthe Issue Proceeds for the Objects ofthe Issue described above, our Company shall deposit
the funds only in Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India Act, 1934. In
accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending utilisation of the proceeds of
the Issue as described above, it shall not use the funds from the Issue Proceeds for any investmentin equity and/or real estate
products and/or equity linked and/or real estate linked products.

Our Company has appointed CARE Ratings Limited as the Monitoring Agency to monitor utilization of proceed from the
Issue, prior to filing the Letter of Offer, including the proceeds proposed to be utilised towards general corporate purposes in
accordance with Regulation 82 of the SEBI ICDR Regulations. Our Company undertakes to place the Net Proceeds in a
separate bank account which shall be monitored by the Monitoring Agency for utilization of the Net Proc eeds. Our Company
undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any delay. Our
Company will disclose and continue to disclose the utilization of the Net Proceeds, including interim use, under a sep arate
head in its balance sheet for such fiscal periods as required under the SEBI ICDR Regulations, the SEBI LODR Regulations
and any other applicable laws or regulations, specifying the purposes for which the Net Proceeds have been utilized. Our
Company will also, in its balance sheet for the applicable fiscal periods, provide details, if any, in relation to all such Net
Proceeds that have not been utilized, if any, of such currently unutilized Net Proceeds.

Pursuant to Regulation 32(3) of the SEBI LODR Regulations, our Company shall, on a quarterly basis, disclose to the Audit
Committee the uses and applications of the Net Proceeds, which shall discuss, monitor andapprovethe use of the Net Proceeds
along with our Board. On an annual basis, our Company shall prepare a statement of funds utilized for purposes other than
those stated in this Letter of Offer and place it before the Audit Committee and make other disclosures as may be required
until such time as the Net Proceeds remain unutilized. Such disclosure shall be made only until such time that all the Net
Proceeds have been utilized in full. The statement prepared on an annual basis for utilization of the Net Proceeds shall be
certified by the Auditors.

Furthermore, in accordance with Regulation 32(1) of the SEBI LODR Regulations, our Company shall furnish to the Stock
Exchange ona quarterly basis, a statement indicating (i) deviations, if any, in the actual utilization of the proceeds of th e Issue
from the Objects; and (ii) details of category wise variations in the actual utilization of the proceeds of the Issue from the
Objects.

This information will also be published on our website and explanation for such variation (if any) will be included in our
Directors’ report, after placing it before the Audit Committee.

No additional provisions of any acts, regulations, rules and other laws are or will be applicable to our Company for the
proposed Objects of the Issue.




No part of the proceeds of the Issue will be paid by us to the Promoter and Promoter Group, the Directors, associates or Key
Management Personnel, except as stated above and in the normal course of business and in compliance with applicable.

Our Promoters, our Promoters Group and our Directors do not have any interest in the Objects of the Issue. There are no

material existing or anticipated transactions in relation to utilization of Net Proceeds with our Promoter, our Promoter Group
and our Directors.




STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE VICEROY HOTELS LIMITED (“THE
COMPANY”) AND THE SHAREHOLDERS OF THE COMPANY UNDER APPLICABLE DIRECT AND
INDIRECT TAX LAWS IN INDIA

To,

The Board of Directors

Viceroy Hotels Limited

3t Floor, Aparna Crest, 8-2-120/112/88 & 89, Road No.2, Banjara Hills,
Hyderabad, Khairatabad, Telangana, India, 500034

Dear Sir/Madam,

Subject: Statement of Possible Tax Benefits available to the company andits shareholders under the Direct and Indirect
Tax Laws

We refer to the rights issue offering of equity shares (“the offer”) of Viceroy Hotels Limited (the “Company”).

We hereby confirm that the enclosed statement states the possible special direct tax benefits available to the Company and
shareholders of the Company under the Income Tax Act, 2025 ("Act") as amended from time to time, presently in force in
India. Several of these benefits are dependent on the Company and shareholders fulfilling the conditions prescribed under the
relevant provisions ofthe Act. Hence, the ability of the Company and shareholders to derive the tax benefits is dependent upon
fulfilling such conditions, which based on the business imperatives, the Company may or may not choose to fulfill.

This statement is only intended to provide general information to the investors and hence is neither designed nor intended to
be a substitute for professional tax advice. In view of the individual nature of the tax consequences, the changing tax laws,
each investor is advised to consult his or her own tax consultant with respectto the specific tax implications arising out of
their participation in the rights issue of equity shares of the Company particularly in view of the fact that certain recently
enacted legislation may not have a direct legal precedent or may have a different interpretation on the benefits, which an
investor canavail. Neither are we suggesting nor are we advising the investor to invest money based on this statement.

The contents of the enclosed statement are based on the information, explanations and representations obtained from the
Company and on the basis of their understanding of the business activities and operations of the Company. We do not express
any opinion or provide any assurance as to whether:

i the Company and shareholders will continue to obtain these benefits in future; or
ii the conditions prescribed for availing the benefits have been/would be met with

This statement is intended solely for information and for inclusion in the Draft/ Letter of Offer in relation to the Issue of equity
shares of the Company and is not to be used, circulated or referred to for any other purpose without our prior written consent.
Our views are based on the existing provisions of law referred to earlier and its interpretation, which are subject to change
from time to time.

We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees relating to
this assignment, as finally judicially determined to have resulted primarily from bad faith or intentional misconduct. We will
not be liable to any other person in respect of this Statement.

For M/s Murthy &Kanth,
Chartered Accountants

Firm Registration No.: 02195 S
Sd/-

CA K Pradyumna Teja

M. No. 230550

Date: June 29,2026

Place: Hyderabad

UDIN: 26230550KNLZPG4834




Annexure

ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA

I. Special Tax Benefits available to the Company under the Act:

There are no special tax benefits available to the Company.

II. Special Tax Benefits available to the Shareholders under the Act:

There are no special tax benefits available for the shareholders of the Company under the provisions of the Act.

For M/s Murthy &Kanth,
Chartered Accountants

Firm Registration No.: 02195 S
Sd/-

CAK Pradyumna Teja

M. No. 230550

Date: June 29,2026

Place: Hyderabad

UDIN: 26230550KNLZPG4834




OUR MANAGEMENT
BOARD OF DIRECTORS

The composition of our Board is governed by the provisions of the Companies Act, therules prescribed thereunder, the SEBI
ListingRegulations, the normsofthe Code of Corporate Governance as applicable to listed companiesin India and the Articles
of Association. As on date of filing of this Letter of Offer, we have 6 (Six) Directors, out of which 1 (One) is an Executive
Director, 3 (Three) are Non-Executive Directors and 2 (Two) are Independent Directors.

Our Company is in compliance with the corporate governance norms prescribed under the SEBI Listing Regulations and the
Companies Act, 2013, inrelation to the composition of our Board and constitution of committees thereof.

Set forth below are details regarding our Board as on the date of filing of this Letter of Offer:

1. Name: Mr. Ravinder Reddy 00040368 |Managing Director | 1. Sembmarine Kakinada Limited
Kondareddy & CEO 2. Anirudh Constructions Private
Limited
Date of Birth: June 22, 1964 3. International Infrastructure
Development Private Limited
Age: 62 years 4. Loko Hospitality Private Limited
5. Anirudh Estates Limited
Qualification: BE (Electronics) 6. Anirudh Industrial and Residential
Graduate Park Private Limited
7. Anirudh Agro Farms Limited
Address: 519F, Ward-8 Circle 7, 8. SLN Terminus Hotels & Resorts
Road No 28 Jubilee Hills, Shaikpet, Private Limited
Hyderabad, Telangana — 500033. . Sembmarine Claims LLP
10. SKL Claims LLP
Occupation: Business
Nationality: Indian
Term: Five years
Date of Original Appointment:
12/10/2023
Date of Appointment at Current
Designation: 12/10/2023
Date of expiration of the current
term: 11/10/2028
2. Name: Mr. Prabhaker Reddy 01749615 Non- 1. Global Reddy Endowment Forum
Solipuram Executive 2. MTJ] Hotels and Resorts Private
and Non- Limited
Date of Birth: February 10, 1962 Independent 3. Terminus Hospitality India Private
Director Limited
Age: 64 years 4. Terminus KG Ventures Private
Limited
Qualification: Masters in computer 5. GV Research Park Private Limited
science 6. GK Marcomm India Private Limited
7. Engenius Consulting (India) Private
Address: C/O Solipuram Laxmi Limited
Narasimha Reddy, Villa No 50, 8. SLN Terminus Hotels & Resorts
Ektha Prime highland park, Private Limited
Continental ~ Hospital Road, 9. Terminus Infrastructures Private
Puppalaguda, K.v Ranagreddy, Limited
Telangana, 500089 10. Terminus Ventures Private Limited
11. Loko Hospitality Private Limited
Occupation: Business 12. Fortune Heights India Private
Limited
Nationality: Indian 13. Chambre Living GV Private Limited
14. Select Living Private Limited
Term: Retire by Rotation 15. Gv5 Bio Labs Private Limited
16. Gv18 Initiatives Private Limited




Date of Original Appointment: 17. Gv9 Initiatives Private Limited
12/10/2023 18. Terminus Habitat LLP
19. Emerzhent Property Management
Date of Appointment at Current Services LLP
Designation: 12/10/2023 20. Terminus Projects LLP
21. NJC Avenues LLP
Date of expiration of the current 22. Terminus Gollur Projects LLP
term: Liable to Retire by Rotation 23. MTJ Tirupati Ventures LLP
24. Terminus Nanakramguda Ventures
LLP
25. Neeyoki Ventures LLP
26. Centaurus Spav Ventures LLP
27. Sampannika Properties LLP
28. MTIJ Hospitality LLP
29. TPH Hotels LLP
30. Upscale Hotels LLP
31. Velara Ventures LLP
32. Terminus SSI Ventures LLP
33. Shricity Hotels LLP
34. TV Logistics Parks LLP
Name: Mr. Anirudh Reddy 08638985 Non- 1. Sembmarine Kakinada Limited
Kondareddy Executive 2. Securum Infra Assets Private
and Non- Limited
Date of Birth: September 17, 1994 Independent 3. Anirudh Industrial and Residential
Director Park Private Limited
Age: 31 years 4. AniLegal Services Private Limited
5. Loko Hospitality Private Limited
Qualification: BALLB (Hons.) 6. Anirudh Agro Farms Limited
7. Anirudh Estates Limited
Address: Plot no 519/F, ward-8, 8. Sembmarine Kakinada Limited
circle-7 road no 28, MCR institute 9. SLN Terminus Hotels & Resorts
Jubilee hills Shaikpet, Hyderabad, Private Limited.
Telangana — 500033 10. Avandra Constructions Private
Limited
Occupation: Business 11. Bright Ad Legal LLP
12. Sembmarine Claims LLP
Nationality: Indian 13. SKL Claims LLP
14. Antheletics LLP
Term: Retire by Rotation
Date of Original Appointment:
12/10/2023
Date of Appointment at Current
Designation: 23/05/2024
Date of expiration of the current
term: Liable to Retire by Rotation
Name: Mrs. Kondareddy Sukanya [ 00040453 Non- 1. Anirudh Agro Farms Limited
Executive 2. Anirudh Constructions Private
Date of Birth: March 03, 1971 and Non- Limited
Independent 3. International Infrastructure
Age: 55 years Director Development Private Limited
4. Anirudh Estates Limited

Qualification: Commerce Graduate
(B.com)

Address: 519F, Ward-8 Circle 7,
Road No 28 Jubilee Hills, Shaikpet,
Hyderabad, Telangana — 500033.
Occupation: Business

Nationality: Indian

Term: Retire by Rotation




Date of Original Appointment:
14/11/2025

Date of Appointment at Current
Designation: 27/12/2025

Date of expiration of the current
term: Liable to Retire by Rotation

Name: Mr. Gorinka Jaganmohan
Rao

Date of Birth: May 16, 1954

Age: 72 years

Qualification: MA in Economics
Address: C/O Tataiah Gorinka, Flat
No 3065, Prestige Ivy League,
Kondapur, K. Rangareddy,
Telangana — 500084

Occupation: Business
Nationality: Indian

Term: Retire by Rotation

Date of Original Appointment:
12/10/2023

Date of Appointment at Current
Designation: 23/05/2024

Date of expiration of the current
term: Five years

06743140

Non-
Executive
Independent
Director

1. Sanmaan Finserve Limited
2. SG Finserve Limited

Name: Ms. Vaishnavi Nalabala
Date of Birth: January 18, 1996
Age: 30 years

Qualification: MBA and PGDM
with specialisation in Finance and
Marketing

Address:  New  Bel Road
Sanjaynagar, R.M.V. Extension II
Stage, Bangalore North, Bangalore,
Karnataka, India,560094
Occupation: Business

Nationality: Indian

Term: Five years from December
01,2025

Date of Original Appointment:
December 01,2025

Date of Appointment at Current
Designation: 27/12/2025

09598868

Non-
Executive
Independent
Director

. Hoddl Digital Platform Private

Limited

. SLN Terminus Hotels & Resorts

Private Limited

. Tru Alpha Financing and Advisory

Services Private Limited

. Nettlinx Limited




Date of expiration of the current
term: Five years

Confirmations

1.

Neither Company nor our Directors are declared as fugitive economic offenders as defined in Regulation 2(1)(p) of the
SEBI ICDR Regulations and have notbeen declared as a ‘fugitive economic offender’ under Section 12 ofthe Fugitive
Economic Offenders Act, 2018.

None of the Directors of our Company have held or currently hold directorship in any listed company whose shares
have been or were suspended from being traded on any of the stock exchanges in the five years preceding the date of
filing of the Draft Letter of Offer, during the term of his/ her directorship in such company.

None of the Directors of our Company are or were associated in the capacity of a director with any listed company
which has been delisted from any stock exchange(s) at any time in the past.

None of our Directors have been debarred from accessing capital markets by the Securities and Exchange Board of
India. Additionally, none of our Directors are or were, associated with any other Company which is debarred from
accessing the capital market by the Securities and Exchange Board of India.

None of our Directors have been identified as a willful defaulter or fraudulent borrower, as defined in the SEBI
Regulations and there are no violations of securities laws committed by them in the past and no prosecution or other
proceedings for any such alleged violation are pending against them.




SECTION V- FINANCIAL INFORMATION

The Audited Standalone and Consolidated Financial Statements of the Company for the financial years ended March 31, 2026
and March 31,2025, along with the latest limited review financial results for the quarter ended June 30, 2026, together with
the comparative financial results for the quarter ended June 30, 2025, are available on the Company’s website at
https://www.viceroyhotels.in/investor-relation.html.

The following table presents a summary of the Company’s consolidated financial performance for the financial years ended
March 31,2026 and March 31,2025, and for the quarters ended June 30, 2026 and June 30, 2025, as derived from the Audited

Financial Statements and the Limited Review Financial Results:

(Amount in ¥ lakhs, except share data)

Total Income from Operations 4,519.44 2,645.31 14,972.58 14,082.61
Ig;z:;zfggg%ﬁzzfefore Tax and 137,68 3801 209165 1,986.70
Ei‘ﬁ;ﬁ lg;l‘;slsl)t ?rfser Tax and 144.86 (302.30) 1,831.62 7,799.27
Equity Share Capital 6,757.89 6,757.89 6,757.89 6,757.89
Reserves & Surplus 20,066.51 17,372.78 19,921.66 17,675.08
Net worth 26,824.40 24,130.67 26,679.55 24,432.97
No of Shares (Equity) 675.79 675.79 675.79 675.79
Basic Earnings per Share (in Rs.) 0.21 (0.45) 2.72 12.21
Diluted Earnings per Share (in Rs) 0.21 (0.45) 2.72 12.21
Return on Networth (%) 0.54% (1.25%) 6.87% 31.92%
Net Asset Value per share (in Rs) 39.69 35.71 3948 36.15



https://www.viceroyhotels.in/investor-relation.html

RATIONALE FOR THE ISSUE PRICE

The Issue Price 0f X115.00 per Rights Equity Share, comprising a premium of 105.00 per Rights Equity Share over the face
value, has been determined by the Rights Issue Committee constituted by the Board of Directors of the Company and is
justified in terms of the quantitative and qualitative factors set out below. The Issue Price has been determined priorto the
determination of the Record Date, and constitutes 11.5 times the face value of X10 per Equity Share. Assuming full
subscription to the Issue, the aggregate proceeds are expected to be up to X 10,583.46 Lakhs, of which 100% shall be payable
on Application.

Qualitative Factors

Viceroy Hotels Limited (“VHL” or the “Company”) has an established presence in the premium hospitality segment in
Hyderabad, Telangana, where it operates three premium hotels under the internationally recognized Marriott brand,
comprising 463 rooms, 75 executive apartments, a 20,000 sq. ft. convention Centre, and eight F&B outlets. Hyderabad's
standing as a major commercial, technology, pharmaceutical and business hub provides the Company access to a diversified
base of corporate, business, leisure and MICE-related demand. The Company's affiliation with Marriott further strengthens
its market positioning through global brand recognition, an established distribution network, consistent operating standards
and an established customer loyalty base.

The Company's value is not fully captured by its historical financial performance or conventional valuation metrics alone.
The Company's established hotel properties, primelocations, operating track record, brand affiliation and accumulated market
presence in its region of operation constitute significant strategic and intangible strengths that underpin its long-term
enterprise value and provide a platform for sustainable growth in the hospitality sector. These attributes distinguish the
Company from newly developed hospitality assets, which typically require considerable time and capital investment to
achieve comparable operating history, brand recognition and market positioning.

Quantitative Factors
The pricing of the Issue has further been considered with reference to the following financial parameters, derived from the
Company's audited consolidated financial statements as on March 31, 2026:

e Farnings Per Share (“EPS”): The basic and diluted EPS of the Company was %2.72 for the financial year ended
March 31,2026.

e Price-to-Earnings (“P/E”) Ratio: Based on the EPS of 32.72 for the financial year ended March 31,2026, the P/E
ratio at the Issue Price is approximately 42.28.

e Net Asset Value (“NAV”’) per Equity Share: The NAV per Equity Share was ¥39.48as on March 31, 2026.
e Returnon Net Worth (“RoNW”): The RoNW ofthe Company was 6.8 7% for the financial year ended March 31,2026.

The Board and managementbelieve that these parameters, considered together with the Company's premium hospitality asset
base, established operating platform and brand affiliation, provide a reasonable basis for the Issue Price.

Historical Reference

As an additional reference point for existing shareholders, the Company undertook a rights issue in 2024 at an issue price of
%112 per Equity Share. This historical price is noted solely as a transaction benchmark and has not, by itself, been treated as
determinative of the current Issue Price. In arriving at the Issue Price, the Board and management have had regard to the
Company's financial performance and capital structure subsequent to the 2024 rights issue, prevailing market conditions, the
outlook for the hospitality industry, and the Company's current business and operating position.

Industry Outlook

The hospitality sector continues to benefit from structural growth drivers, including rising domestic and international travel,
growth in business and MICE-related travel, increasing disposable incomes, the expansion of organised hospitality, and
Hyderabad's continued importance as a business and technology hub. The Company, through its established premium hotel
portfolio and its affiliation with the Marriott brand, is positioned to participate in these long-term growth opportunities.

Basis of Determination

Having regard to the qualitative and quantitative factors set out above — including the Company's established hospitality
assets, brand affiliation, operating track record, financial performance, and industry outlook — the Board and management
are of the view that the Issue Price of 115 per Equity Share is justified in terms of Regulation 10 of the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as applicable to rights issues.




The Issue Price should not be considered to be indicative of the market price of the Equity Shares after listing.

The ex-rights price of the Equity Shares, computed in accordance with Regulation 10(4)(b) of the SEBI (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, is 131.15 per Equity Share.




SECTION VI: GOVERNMENT APPROVALS OR LICENSING ARRANGEMENTS

The Company does notrequire any government or other regulatory approvals pertainingto the Objects of the Issue referred to
on page 42 as on the date of filing of this Letter of Offer.




SECTION VII: OTHER REGULATORY AND STATUTORY DISCLOSURES
AUTHORITY FOR THE ISSUE

This Issue has been authorized by the resolution passed by our Board at its meeting held on June 29,2026 pursuant to Section
62 (1) (a)ofthe Companies Act, 2013 andother applicable provisions and also approved the Draft Letter of Offer atits meeting
held on June 29, 2026. The Rights Issue Committee has approved the Record Date forthe Issue at its meeting held on August
14,2026.

Our Board, in its meeting held on August 14, 2026 has resolved to issue 92,03,008 Equity Shares to the Eligible Equity
Shareholders, at Rs.115.00 including a premium of Rs. 105.00 per Equity Share aggregatingupto Rs. 10,583.46 Lakhs. The
Issue Price of Rs. 115.00 per share has been arrived by our Company prior to determination of the Record Date.

Our Company hasreceived in-principalapproval from BSE and NSE, in accordance with Regulation28(1) of the SEBI LODR
Regulations for listing of the Equity Shares to be allotted in this Issue pursuant to their letters dated August 11, 2026
respectively. Our Company will also make application to BSE and NSE to obtain its trading approval for the Rights
Entitlements as required under the SEBI Rights Issue Circulars.

Our Company has been allotted the ISIN INE048C20025 for the Rights Entitlements to be credited to the respective demat
accounts of the Equity Shareholders of our Company. For details, see " Terms of the issue" beginning on page 64 ofthis Letter
of Offer.

PROHIBITION BY SEBI OR OTHER GOVERNMENTAL AUTHORITIES

Our Company, our Promoters, the members of our Promoter Group and our Directors have notbeen prohibited from accessing
or operating in the capital markets or restrained or debarred from buying or selling or dealing in securities under any orderor
directionpassed by SEBI or any securities marketregulator in any jurisdiction or any authority/court as on date of this Letter of
Offer.

Further, our Promoters and our Directorsare not promotersor directors of any other company which is debarred fromaccessing
oroperatingin the capital markets or restrained frombuying, selling or dealing in securities under any order or direction passed
by SEBI. None of our Directors or Promoter is associated with the securities market in any manner. Further, there is no
outstanding action initiated againstany of our Directors or Promoters by SEBI in the five years preceding the date of filing of
this Letter of Offer.

Neither our Promoter nor our Directors have been declared as fugitive economic offender under Section 12 of Fugitive
Economic Offenders Act, 2018 (17 of 2018).

PROHIBITION BY RBI

Neither our Company, nor our Promoters, and Directors have been categorized or identified as willful defaulters or fraudulent
borrower by any bank or financial institution or consortium thereof, in accordance with the guidelines on willful defaulters
issued by the Reserve Bank of India. There are no violations of securities laws committed by them in the past or are currently
pending against any of them.

ELIGIBILITY FOR THE ISSUE

Our Company is a listed company and has been incorporated under the Companies Act, 1956. Our Equity Shares are presently
listed on the BSE and NSE. Our Company is eligible to offer Rights Equity Shares pursuant to this Issue in terms of Chapter
IIT and other applicable provisions of the SEBI ICDR Regulations. Further, our Company is undertaking this Issue in
compliance with Part B of Schedule VI of the SEBI ICDR Regulations.

COMPLIANCE WITH REGULATIONS 61 AND 62 OF THE SEBI ICDR REGULATIONS

Our Company is in compliance with the conditions specified in Regulations 61 and 62 of the SEBI ICDR Regulations, to the
extent applicable. Further, in relation to compliance with Regulation 62(1)(a) of the SEBI ICDR Regulations, our Company
has made application to the Stock Exchanges and has received its in-principle approval for listing of the Equity Shares to be
issued pursuant to this Issue. BSE is the Designated Stock Exchange for the Issue.




DISCLAIMER FROM OUR COMPANY, OUR DIRECTOR(S)

Our Company accepts no responsibility for statements made otherwise than in this Letter of Offer or in any advertisement or
other material issued by our Company or by any other persons at the instance of our Company and anyone placing reliance on
any other source of information would be doing so at their own risk.

Investors who invest in the Issue will be deemed to have represented to our Company and its officers, agents, affiliates and
representatives that they are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire Equity
Shares, and are relying on independent advice / evaluation as to their ability and quantum of investment in the Issue.

CAUTION

Our Company shall make all relevant information available to the Eligible Equity Shareholdersin accordance with SEBIICDR
Regulations and no selective or additional information would be available for a section of the Eligible Equity Shareholdersin
any manner whatsoever including at presentations, in research or sales reports etc. after filing of this Letter of Offer.

No dealer, salesperson or other personis authorized to give any information or to represent anything not contained in this
Letter of Offer. You must not rely on any unauthorized information or representations. This Letter of Offer is an offer to sell
only the Equity Shares and rights to purchase the Equity Shares offered hereby, but only under circumstances and in
jurisdictions where it is lawful to do so. The information contained in this Letter of Offer is current only as of its date.

DISCLAIMER WITH RESPECT TO JURISDICTION

This Letter of Offer has been prepared under the provisions of Indian laws and the applicable rules and regulations thereunder.
Any disputes arising out of the Issue will be subject to the jurisdiction of the appropriate court(s) in Hyderabad, Telangana,
India only.

DESIGNATED STOCK EXCHANGE
The Designated Stock Exchange for the purpose of the Issue is BSE Limited (“BSE”).
LISTING

Our Company will apply to BSE & NSE for final approval for the listing and trading of the Rights Equity Shares subsequent
to their Allotment. No assurance can be given regarding the active or sustained trading in the Rights Equity Shares or the price
at which the Rights Equity Shares offered under the Issue will trade after the listing thereof.

DISCLAIMER CLAUSE OF BSE

As required, a copy of the Draft Letter of Offer has been submitted to the BSE. The Disclaimer Clause as intimated by BSE
to us, post scrutiny of the Draft Letter of Offer is set out below:

BSE Limited ("the Exchange") has given, vide its letter dated August 11, 2026 permission to this Company to use the
Exchange’s name in this Letter of Offer as one of the stock exchanges on which this Company’s securities are proposed to be
listed. The Exchange has scrutinized the Draft Letter of Offer for its limited internal purpose of deciding on the matter of
granting the aforesaid permission to this Company. The Exchange does not in any manner:

e  Warrant, certify or endorse the correctness or completeness of any of the contents of the Draft Letter of Offer; or
e  Warrant that this Company’s securities will be listed or will continue to be listed on the Exchange; or

e Take any responsibility for the financial or other soundness of this Company, its promoters, its management or any
scheme or project of this Company;

and it shouldnot for any reason be deemed or construed that the Draft Letter of Offer has been cleared or approved by the
Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company may do so pursuant to
independentinquiry, investigation and analysis and shall not have any claim againstthe Exchange whatsoever by reason of
any loss which may be suffered by such person consequent to or in connection with such subscription/acquisition whether by
reason of anything stated or omitted to be stated herein or for any other reason whats oever.

DISCLAIMER CLAUSE OF NSE

As required, a copy of the Draft Letter of Offer has been submitted to the NSE. The Disclaimer Clause as intimated by NSE
to us, post scrutiny of the Draft Letter of Offer is set out below:




National Stock Exchange of India Limited ("the Exchange") has given, vide its letter dated August 11,2026 permission to this
Company to use the Exchange’s name in this Letter of Offer as one of the stock exchanges on which this Company’s securities
are proposed to be listed. The Exchange has scrutinized the Draft Letter of Offer for its limited internal purpose of deciding
on the matter of granting the aforesaid permission to this Company. The Exchange does not in any manner:

e  Warrant, certify or endorse the correctness or completeness of any of the contents of the Draft Letter of Offer; or
e  Warrant that this Company’s securities will be listed or will continue to be listed on the Exchange; or

e Take any responsibility for the financial or other soundness of this Company, its promoters, its management or any
scheme or project of this Company;

and it should not for any reason be deemed or construed that the Draft Letter of Offer has been cleared or approved by the
Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company may do so pursuant to
independentinquiry, investigation and analysis and shall not have any claim againstthe Exchange whatsoever by reason of
any loss which may be suffered by such person consequent to or in connection with such subscription/acquisition whether by
reason of anything stated or omitted to be stated herein or for any other reason whatsoever.

SELLING RESTRICTIONS

This Letter of Offeris solely for the use of the person who hasreceived it from our Company or from the Registrar. This Letter
of Offer is not to be reproduced or distributed to any other person.

The distributionof this Letter of Offer, Application Formand the Rights Entitlement Letter and theissue of Rights Entitlements
and Equity Shares on arights basisto persons in certain jurisdictions outside Indiais restricted by legal requirements pre vailing
in those jurisdictions. Persons into whose possession this Letter of Offer, Abridged Letter of Offer Application Form and the
Rights Entitlement Letter may come are required to inform themselves about and observe such restrictions. Our Company is
making this Issue on a rights basis to the Eligible Equity Sharehold ers of our Company and will dispatch this Letter of Offer,
Application Formand the Rights Entitlement Letter only to Eligible Equity Shareholders who have provided an Indianaddress
to our Company.

No action hasbeen or will be taken to permitthe Issue in any jurisdiction, or the possession, circulation, or distribution of this
this Letter of Offer or any other material relating to our Company, the Equity Shares or Rights Entitlementin any jurisdiction,
where action would be required for that purpose, except that this Letter of Offer has been filed with SEBI and the Stock
Exchanges.

Accordingly, the Rights Entitlement or Equity Shares may not be offered or sold, directly or indirectly, and this Letter of Offer
or any offering materials or advertisements in connection with the Issue or Rights Entitlement may not be distributed or
published in any jurisdiction, except in accordance with legal requirements applicable in such jurisdiction. Receipt of the
Letter of Offer will not constitute an offer in those jurisdictions in which it would be illegal to make such an offer.

This Letter of Offer and its accompanying documents are being supplied to you solely for your information and may not be
reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any
purpose. If this Letter of Offer is received by any person in any jurisdiction where to do so would or might contravene local
securities laws or regulation, or by their agent or nominee, they mustnot seek to subscribe to the Equity Shares or the Rights
Entitlement referred to in this Letter of Offer. Investors are advised to consult their legal counsel prior to applying for the
Rights Entitlement and Equity Shares or accepting any provisional allotment of Equity Shares, or making any offer, sale,
resale, pledge or other transfer of the Equity Shares or Rights Entitlement.

Neither the delivery of this Letter of Offer nor any sale hereunder, shall under any circumstances create any implication that
there has been no change in our Company'’s affairs from the date hereofor the date of such information or that the information
contained herein s correct as of any time subsequent to this date or the date of such information. Each person who exercises
Rights Entitlements and subscribes for Equity Shares, or who purchases Rights Entitlements or Equity Shares shall do so in
accordance with the restrictions set out below.

NO OFFER IN THE UNITED STATES

THE RIGHTS ENTITLEMENTS AND THE EQUITY SHARES HAVE NOT BEEN AND WILL NOT BE
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”), OR ANY U.S. STATE SECURITIES LAWS AND MAY NOT BE OFFERED, SOLD, RESOLD OR
OTHERWISE TRANSFERRED WITHIN THE UNITED STATES, EXCEPT IN A TRANSACTION EXEMPT FROM
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE RIGHTS ENTITLEMENTS AND
EQUITY SHARES REFERRED TO IN THIS LETTER OF OFFER ARE BEING OFFERED IN INDIA, BUT NOT
IN THE UNITED STATES. THE OFFERING TO WHICH THIS LETTER OF OFFER RELATES IS NOT, AND
UNDER NO CIRCUMSTANCES IS TO BE CONSTRUED AS, AN OFFERING OF ANY EQUITY SHARES OR
RIGHTS ENTITLEMENTS FOR SALE IN THE UNITED STATES OR AS A SOLICITATION THEREIN OF AN




OFFER TO BUY ANY OF THE SAID SECURITIES. ACCORDINGLY, LETTER OF OFFER SHOULD NOT BE
FORWARDED TO OR TRANSMITTED IN OR INTO THE UNITED STATES AT ANY TIME.

Neither our Company, nor any person acting on behalf of our Company, will accept a subscription or renunciation from any
person, or the agent of any person, who appears to be, or who our Company, or any person acting on behalf of our Company,
has reason to believe is, in the United States when the buy order is made. Envelopes containing an Application Form should
not be postmarked in the United States or otherwise dispatched from the United States or any other jurisdiction where it would
be illegal to make an offer under this Letter of Offer. Our Company is making this Issue on a rights basis to the Eligible Equity
Shareholders and this Letter of Offer, Application Form and the Rights Entitlement Letter will be dispatched to the Eligible
Equity Shareholders who have provided an Indian address to our Company. Any person who acquires the Rights Entitlements
and the Equity Shares will be deemed to have declared, represented, warranted and agreed, by accepting the delivery of this
Letter of Offer, (1) that it is not and that, at the time of subscribing for the Equity Shares or the Rights Entitlements, it will not
be, in the United States when the buy order is made; and (ii) is authorised to acquire the Rights Entitlements and the Equity
Shares in compliance with all applicable laws, rules and regulations.

Our Company reserves the rightto treat as invalid any Application Form which: (i) appears to our Company or its agents to
have been executed in or dispatched from the United States of America; (ii) does not include the relevant certification set out
in the Application Form headed “Overseas Shareholders™ to the effect that the person accepting and/or renouncing the
Application Form does not have a registered address (and is not otherwise located) in the United States, and such personis
complying with laws ofthe jurisdictions applicable to such person in connection with the Issue, amon g others; (iii) where our
Company believes acceptance of such Application Form may infringe applicable legal or regulatory requirements; or (iv)
where a registered Indian address is not provided, and our Company shall not be bound to allot or issue any Equ ity Shares or
Rights Entitlement in respect of any such Application Form.

None of the Rights Entitlements or the Equity Shares have been, or will be, registered under the United States Securities Act
of 1933, as amended (the “Securities Act”), or any state securities laws in the United States. Accordingly, the Rights
Entitlements and Equity Shares are being offered and sold only outside the United States in compliance with Regulation S
under the Securities Act and the applicable laws of the jurisdictions where those offers and sales are made.

NO OFFER IN ANY JURISDICTION OUTSIDE INDIA

NO OFFER OR INVITATION TO PURCHASE RIGHTS ENTITLEMENTS OR RIGHTS EQUITY SHARES IS BEING
MADE IN ANY JURISDICTION OUTSIDE OF INDIA, INCLUDING, BUT NOT LIMITED TO AUSTRALIA, BAHRAIN,
CANADA, THE EUROPEAN ECONOMIC AREA, GHANA, HONG KONG, INDONESIA, JAPAN, KENYA, KUWAIT,
MALAYSIA, NEW ZEALAND, SULTANATE OF OMAN, PEOPLE'S REPUBLIC OF CHINA, QATAR, SINGAPORE,
SOUTH AFRICA, SWITZERLAND, THAILAND, THE UNITED ARAB EMIRATES, THE UNITED KINGDOM AND
THE UNITED STATES. THE OFFERING TO WHICH THIS LETTER OF OFFER RELATES IS NOT, AND UNDER NO
CIRCUMSTANCES IS TO BE CONSTRUED AS, AN OFFERING OF ANY RIGHTS EQUITY SHARES OR RIGHTS
ENTITLEMENT FOR SALE IN ANY JURISDICTION OUTSIDE INDIA OR AS A SOLICITATION THEREIN OF AN
OFFER TO BUY ANY OF THE SAID SECURITIES. ACCORDINGLY, THIS LETTER OF OFFER SHOULD NOT BE
FORWARDED TO OR TRANSMITTED IN OR INTO ANY OTHER JURISDICTION AT ANY TIME.

FILING

The Draft Letter of Offer is filed with the Stock Exchanges as per the provisions of the SEBI ICDR Regulations and Letter of
Offer will be filed with SEBI for information and dissemination.

MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES

Our Company has adequate arrangements for redressal of investor grievances in compliance with the SEBI Listing
Regulations. We have been registered with the SEBI Complaints Redress System (SCORES) as required by the SEBI Circular
no. CIR/ OIAE/ 2/ 2011 dated June 3, 2011. Consequently, investor grievances are tracked online by our Company.

Our Company has a Stakeholders Relationship Committee which meetsatleast once a yearandas and when required. Its terms
ofreferenceincludeconsideringandresolving grievances of Shareholdersin relationto transfer of sharesand effective exe rcise
of voting rights Our Registrar and Share Transfer Agent. All investor grievances received by us have been handled by the
Registrar and Share Transfer Agent in consultation with the Company Secretary and Compliance Officer.

Investor complaints received by our Company are typically disposed of within 15 days from the receipt of the complaint.

Investors may contact the Registrar or our Company Secretary and Compliance Officer for any pre Issue or post Issue
related matter. All grievances relating to the ASBAprocess may be addressed to the Registrar, witha copy to the SCSBs
(in case of ASBA process), giving full details such as name, address of the Applicant, contact number(s), e mail address
of the sole/ first holder, folio number or demat account number, number of Equity Shares applied for, amount blocked




(in case of ASBA process), ASBA Account number and the Designated Branch of the SCSBs where the Application
Form or the plain paper application, as the case may be, was submitted by the Investors along with a photocopy of the
acknowledgement slip (in case of ASBA process). For details on the ASBA process, see " Terms of the Issue" beginning
on page 64. The contactdetails of Registrar to the Issue and our Company Secretary and Compliance Officer are as
follows:

The contact details of Registrar to the Issue and our Company Secretary and Compliance Officer are as follows:

Registrar to the Company:
KFIN Technologies Limited
Address: 301, The Centrium, 3" Floor, 57, Lal Bahadur Shastri Road, Nav Pada,
Kurla (West), Kurla, Mumbai, Maharashtra, India, 400070.
Telephone: +91-4067162222/18003094001
Website: www.kfintech.com
Email: vicerovhotels.rights@kfintech.com
Investor Grievance Email: cinward.ris@kfintech.com
Contact Person: M. Murali Krishna
SEBI Registration Number: INR000000221

Investors may contact the Registrar to the Issue or our Company Secretary and Compliance Officer for any pre -Issue/post-
Issue related matter such as non-receipt of letter of Allotment, credit of Rights Equity Shares, refund and such other matters.
The contact details of the Compliance Officer are as follows:

Company Secretary and Compliance Officer of our Company

Mr. C. Siva Kumar Reddy

3t Floor, Aparna Crest, 8-2-120/112/88 & 89, Road No.2, Banjara Hills,
Hyderabad, Khairatabad, Telangana, India, 500034

Email: secretarial@viceroyhotels.in

Website: www.viceroyhotels.in

Tel: +91 040 40204383

Investors may contact the Company Secretary and Compliance Officer atthe below mentioned address for any pre -Issue/ post-
Issue related matters such as non-receipt of Letters of Allotment / share certificates/ demat credit/ Refund Orders etc.
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SECTION VIII: MATERIAL DEVELOPMENTS

There have notbeen any Material Developments, since thedate ofthe last financial statements disclosed in th is Letter of Offer,
any circumstances which materially and adversely affect or are likely to affect our profitability taken as a whole or the value
of our consolidated assets or our ability to pay our liabilities within the next 12 months.




SECTION IX — ISSUE INFORMATION
TERMS OF THE ISSUE

This section is for the information of the Eligible Equity Shareholders proposing to apply in this Issue. The Eligible Equity
Shareholders should carefully read the provisions contained in this Letter of Offer, the Rights Entitlement Letter and the
Application Form, before submitting the Application Form. Our Company is not liable for any amendments or modifications
or changes in applicable laws or regulations, which may occur after the date of this Letter of Offer. The Eligible Equity
Shareholders are advised to make their independent investigation and ensure that the Application Form is accurately filled up
in accordance with instructions provided therein and this Letter of Offer. Unless otherwise permitted under the SEBI ICDR
Regulations read with the SEBI Master Circulars, the Eligible Equity Shareholders proposing to apply in this Issue can apply
only through ASBA.

Investors are requested to note that Application in this Issue can only be made through ASBA or any other mode which may
be notified by SEBI.

For guidance on the application process through ASBA and resolution of difficulties faced by investors, you are advised to
read the frequently asked question on the website of the Registrar at www.kfintech.com.

OVERVIEW

This Issue is proposed to be undertaken on a rights basis and is subject to the terms and conditions contained in this Letter of
Offer, the Rights Entitlement Letter, the Application Form, and the Memorandum of Association and the Articles of
Association of our Company, the provisions of the Companies Act, 2013, the FEMA, the FEMA Rules, the SEBI ICDR
Regulations, the SEBI LODR Regulations and the guidelines, notifications, circulars and regulations issued by SEBI, the
Government of India and other statutory and regulatory authorities from time to time, approvals, if any, from RBI or other
regulatory authorities, the terms of the Listing Agreements entered into by our Company with Stock Exchanges and the terms
and conditions as stipulated in the Allotment Advice.

Please note that our Company has opened a separate demat escrow account (namely, “VICEROY HOTELS LIMITED
— RIGHTS ENTITLEMENT SUSPENSE ESCROW DEMAT ACCOUNT” and “VICEROY HOTELS LIMITED -
SUSPENSE ESCROW DEMAT”) (“Demat Escrow Account”) and would credit Rights Entitlements on the basis of the
Equity Shares: (a) held by Eligible Equity Shareholders which are held in physical form as on Record Date; or (b)
which are held in the account of the Investor Education and Protection Fund (“IEPF”) authority; or (c) where the
Equity Shares are lying in the unclaimed suspense account / demat suspense account (including those pursuant to
Regulation 39 of the SEBI LODR Regulations); or (d) where credit of the Rights Entitlements have
returned/reversed/failed for any reason. Please also note that our Company has credited Rights Entitlements to the
Demat Escrow Account on the basis of information available with our Company and to serve the interest of relevant
Eligible Equity Shareholders to provide them with a reasonable opportunity to participate in the Issue. The credit of
the Rights Entitlements to the Demat Escrow Account by our Company does not create any right in favour of the
relevant Eligible Equity Shareholders for transfer of Rights Entitlement to their demat account or to receive any Equity
Shares in the Issue.

With respect to the Rights Entitlements credited to the Demat Escrow Account, the Eligible Equity Shareholders are
requested to provide relevant details (such as applicable regulatory approvals, self-attested PAN and client master sheet
of demat account, details/ records confirming the legal and beneficial ownership of their respective Equity Shares, etc.)
to our Company or the Registrar no later than two Working Days prior to the Issue Closing Date,i.e., by September
08, 2026, to enable credit of their Rights Entitlements by way of transfer from the Demat Escrow Account to their
demat account atleast one day before the Issue Closing Date i.e., by September 10,2026, to enable such Eligible Equity
Shareholders to make an application in this Issue, and this communication shall serve as an intimation to such Eligible
Equity Shareholders in this regard. Such Eligible Equity Shareholders are also requested to ensure that their demat
account, details of which have been provided to our Company or the Registrar account is active to facilitate the
aforementioned transfer. In the event that the Eligible Equity Shareholders are not able to provide relevant details to
our Company or the Registrar by the end of two Working Days prior to the Issue Closing Date, Rights Entitlements
credited to the Demat Escrow Account shall lapse and extinguish in due course and such Eligible Equity Shareholder
shall not have any claim against our Company and our Company shall not be liable to any such Eligible Equity
Shareholder in any form or manner.

Further, with respect to Equity Shares for which Rights Entitlements are being credited to the Demat Escrow Account,
the Application Form along with the Rights Entitlement Letter shall not be dispatched till the resolution of the relevant
issue/concern and transfer of the Rights Entitlements from the Demat Escrow Account to the respective demat account
other thanin case of Eligible Equity Shareholders who hold Equity Shares in physical form as on the Record Date who
will receive the Application Form along with the Rights Entitlement Letter. Upon submission of such documents
/records no later than two Working Days prior to the Issue Closing Date, to the satisfaction of our Company, our
Company shall make available the Rights Entitlement on such Equity Shares to the identified Eligible Equity
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Shareholder. The identified Eligible Equity Shareholder shall be entitled to subscribe to Equity Shares pursuant to the
Issue during the Issue Period with respect to these Rights Entitlement and subject to the same terms and conditions as
the Eligible Equity Shareholder.

L. DISPATCH AND AVAILABILITY OF ISSUE MATERIALS

In accordance with the SEBI ICDR Regulations, SEBI ICDR Master Circular and the ASBA Circulars, our Company
will send/dispatch at least three days before the Issue Opening Date, the Entitlement Letter, Application Form and
other issue material, (‘Issue Materials’) only to the Eligible Shareholders who have provided an India address to our
Company and who are located in jurisdictions where the offer and sale of the Rights Entitlement or Right Shares is
permitted under laws of such jurisdictions and does not resultin and may not be construed as, a public offering in such
jurisdictions. The credit of Rights Entitlement does not constitute an offer, invitation to offer or solicitation for
participationin the Issue, whether directly or indirectly, and only dispatch of the Issue Material shall constitute an
offer,invitation orsolicitation for participationinthe Issuein accordance with the terms of the Issue Material. Further,
receipt of the Issue Materials (including by way of electronic means) will not constitute an offer, invitation to or
solicitation by anyone in (i) the United States or (ii) any jurisdiction or in any circumstances in which such an offer,
invitation or solicitation is unlawful or not authorized or to any person to whom it is unlawful to make such an offer,
invitation or solicitation. In those circumstances, this Letter of Offer and any other Issue Materials must be treated as
sent for information only and should not be acted upon for subscription to Rights Equity Shares and should not be
copied or re-distributed, in part or full. Accordingly, persons receiving a copy of the Issue Materials should not
distribute or send the Issue Materials in or into any jurisdiction where to do so, would or might contravene local
securities laws or regulations, or would subject our Company or its affiliates to any filing or regist ration requirement
(other than in India). If Issue Material is received by any person in any such jurisdiction or the United States, they
must not seek to subscribe to the Rights Equity Shares. For more details, see “Restrictions on Purchases and Resales”
beginning on page 91. In case the Eligible Shareholders have provided their valid e-mail address, the Issue Materials
will be sent only to their valid e-mail address and in case the Eligible Shareholders have not provided their e-mail
address, then the Issue Materials will be dispatched, on a reasonable effort basis, to the Indian addresses provided by
them.

Further, this Letter of Offer will be sent/ dispatched to the Eligible Equity Shareholders who have provided their Indian address
and who have made a request in this regard.

Investors can access this Letter of Offer and the Application Form (provided that the Eligible Equity Shareholder is eligible to
subscribe for the Equity Shares under applicable laws) on the websites of:

(i) our Company at www.viceroyhotels.in

(i1) the Registrar at www.kfintech.com

(iii) the Stock Exchanges at www.bseindia.com and www.nseindia.com

To update the respective Indian addresses/e-mail addresses/phone or mobile numbers in the records maintained by the
Registrar or by our Company, Eligible Equity Shareholders, should visit www.kfintech.com.

Eligible Equity Shareholders can also obtain the details of their respective Rights Entitlements from the website of the
Registrar (i.e., www.kfintech.com. by entering their DP ID and client ID or Folio Number (for Eligible Equity
Shareholders who hold Equity Shares in physical form as on Record Date) and PAN. The link for the same shall also
be available on the website of our Company (i.e., www.vicerovhotels.in).

Further, our Company will undertake all adequate steps to reach out the Eligible Equity Shareholders who have provided their
Indian address through other means, as may be feasible.

Please note that neither our Company nor the Registrar shall be responsible for non- dispatch of physical copies of
Issue materials, including this Letter of Offer, the Rights Entitlement Letter and the Application Form or delay in the
receipt of this Letter of Offer, the Rights Entitlement Letter or the Application Form attributable to non-availability
of the e-mail addresses of Eligible Equity Shareholders or electronic transmission delays or failures, or if the
Application Forms or the Rights Entitlement Letters are delayed or misplaced in the transit.

Resident Eligible Shareholders, who are holding Equity Shares in physical form as on the Record Date, can obtain details of
theirrespective Rights Entitlements from the website of the Registrarby entering their FolioNumber and such other credentials
for validation of the identity of the shareholder, as may be required.

The distribution of this Letter of Offer, the Rights Entitlement Letter and the issue of Rights Equity Shares on a rights basis to
persons in certain jurisdictions outside India is restricted by legal requirements prevailing in those jurisdictions. No acti on has
been, or will be, taken to permit this Issue in any jurisdiction where action would be required for that purpose, except that the
Draft Letter of Offer is filed with the Stock Exchanges. Accordingly, the Rights Entitlements and Equity Shares may not be
offered or sold, directly or indirectly, and the Draft Letter of Offer, this Letter of Offer, the Rights Entitlement Letter, the
Application Form or any Issue related materials or advertisements in connection with this Issue may notbe distributed, in any
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jurisdiction, except in accordance with and as permitted under the legal requirements applicable in such jurisdiction. Receipt
of the Draft Letter of Offer, this Letter of Offer, the Rights Entitlement Letter or the Application Form (including by way of
electronic means) will not constitute an offer, invitation to or solicitation by anyone in any jurisdiction or in any circums tances
in which such an offer, invitation or solicitation is unlawful or not authorised or to any person to whom it is unlawful to make
such an offer, invitation or solicitation. In those circumstances, the Draft Letter of Offer, this Letter of Offer, the Rights
Entitlement Letter or the Application Form must be treated as sent for information only and should not be acted upon for
making an Application and should not be copied or re-distributed.

Accordingly, personsreceiving a copy of the Draft Letter of Offer, this Letter of Offer, the Rights Entitlement Letter or the
Application Form should not, in connection with the issue of the Equity Shares or the Rights Entitlements, distribute or send
the Draft Letter of Offer , this Letter of Offer , the Rights Entitlement Letter or the Application Form in or into any jurisdiction
where to do so, would, or might, contravene local securities laws or regulations or would subject our Company or its affiliate
ortheirrespective affiliates to any filing orregistration requirement (other than in India). Ifthe Draft Letter of Offer, this Letter
of Offer, the Rights Entitlement Letter or the Application Form is received by any person in any such jurisdiction, or by their
agent or nominee, they mustnot seek to make an Application or acquire the Rights Entitlements referred to in the Draft L etter
of Offer, this Letter of Offer, the Rights Entitlement Letter or the Application Form. Any person who makes an application to
acquire Rights Entitlements and the Equity Shares offered in the Issue, will be deemed to have declared, represented and
warranted that such person is authorized to acquire the Rights Entitlements and the Equity Shares in compliance with all
applicable laws and regulations prevailing in such person’s jurisdiction and India, withoutrequirement for our Company or
our affiliates or their respective affiliates to make any filing or registration (other than in India).

This Letter of Offer will be provided, primarily through e-mail, by the Registrar on behalf of our Company to the
Eligible Equity Shareholders, and in case such Eligible Equity Shareholders have not provided their valid e -mail
address, then the Application Form, the Rights Entitlement Letter and other Issue material will be physically
dispatched, on a reasonable effort basis, to the Eligible Equity Shareholders who have provided their Indian addresses
to our Company and who make a request in this regard.

NO OFFER IN THE UNITED STATES

THE RIGHTS ENTITLEMENTS AND THE RIGHTS EQUITY SHARES HAVE NOT BEEN AND WILL NOT BE
REGISTERED UNDER THE U.S. SECURITIES ACT AND MAY NOT BE OFFERED OR SOLD WITHIN THE
UNITED STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT
TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT AND APPLICABLE STATE
SECURITIES LAWS. ACCORDINGLY, THE RIGHTS ENTITLEMENTS (INCLUDING THEIR CREDIT) AND
THE RIGHTS EQUITY SHARES ARE ONLY BEING OFFERED AND SOLD OUTSIDE THE UNITED STATES IN
"OFFSHORE TRANSACTIONS" AS DEFINED IN AND IN RELIANCE ON REGULATION S UNDER THE U.S.
SECURITIES ACT AND THE APPLICABLE LAWS OF THE JURISDICTION WHERE THOSE OFFERS AND
SALES OCCUR.

Neither our Company, nor any person acting on behalf of our Company, will accept a subscription or renunciation from any
person, or the agent of any person, who appears to be, or who our Company, or any person acting on behalf of our Company,
has reason to believe is, in the United States when the buy order is made. No Application Form should be postmarked in the
United States or otherwise dispatched from the United States or any other jurisdiction where it would be illegal to make an
offer under this Letter of Offer or where any action would be required to be taken to permit the Issue. Our Company is
undertaking this Issueon a rights basisto the Eligible Equity Sharcholdersand will dispatch this Letterof Offer and Application
Form only to Eligible Equity Shareholders who have provided an Indian address to our Company.

Any person who acquires Rights Entitlements or Rights Equity Shares will be deemed to have represented, warranted and
agreed, by accepting the delivery of this Letter of Offer, that it is not and thatat the time of subscribing for the Rights Equity
Shares or the Rights Entitlements, it will not be, in the United States and is authorized to acquire the Rights Entitlement and
the Rights Equity Shares in compliance with all applicable laws and regulations.

Our Company, in consultation with the Registrar, reserves the right to treat as invalid any Application Form which: (i) appears
to our Company or its agents to have been executed in, electronically transmitted from or dispatched from the United States
or other jurisdictions where the offer and sale of the Rights Equity Shares is not permitted under laws of such jurisdicti ons ;
(ii) does not include the relevant certifications set out in the Application Form, including that such person is submitting and/
or renouncing the Application Form is outside the United States and such person is eligible to subscribe for the Rights E quity
Shares under applicable securities laws and is complying with laws of jurisdictions applicable to such person in connection
with the Issue, among others; or (iii) where our Company believes acceptance of such Application Form may infringe
applicable legal or regulatory requirements, including in the United States; and our Company shallnot be bound to issue or
Allot any Rights Equity Shares in respect of any such Application Form.




II. PROCESS OF MAKING AN APPLICATION IN THE ISSUE

In accordance with Regulation 76 of the SEBI ICDR Regulations, the SEBI ICDR Master Circular and the ASBA
Circulars, all Shareholders desiring to make an Applicationin this Issue are mandatorily required to use the ASBA
process. Shareholders should carefully read the provisions applicable to such Applications before making their
Application through ASBA.

The Application Form can be used by the Eligible Equity Shareholders as well as the Renouncees, to make Applications in
this Issue basis the Rights Entitlement credited in their respective demat accounts or demat suspense escrow account, as
applicable.

Please note that one single Application Form shall be used by Shareholders to make Applications for all Rights Entitlements
available in a particular demataccount or entire respective portion of the Rights Entitlements in the demat suspense escrow
account in case of resident Eligible Equity Shareholders holding shares in physical form as on Record Date and applying in
this Issue, as applicable. In case of Investors who have provided details of demat accountin accordance with the SEBI ICDR
Regulations, such Shareholders will have to apply for the Equity Shares from the same demat account in which they are
holding the Rights Entitlements and in case of multiple demat accounts, the Sharcholders are required to submit a separate
Application Form for each demat account.

Eligible Equity Shareholders may apply for Rights Equity Shares by submitting the Application Formto the Designated Branch
of the SCSB or online/electronic Application through the website of the SCSBs (if made available by such SCSB) for
authorising such SCSB to block Application Money payable on the Application in their respective ASBA Accounts.

Eligible Equity Shareholders are also advised to ensure that the Application Form is correctly filled up stating therein the
ASBA Account in which an amount equivalent to the amount payable on Application as stated in the Application Form will
be blocked by the SCSB.

Applicants should carefully fill-in their depository account detailsand PAN in the Application Form or while submitting
application through online/electronic Application through the website of the SCSBs (if made available by such SCSB).
Please note that incorrect depository account details or PAN or Application Forms without depository account details
shall be treated as incomplete and shall be rejected. For details see “Grounds for Technical Rejection” on page 72. Our
Company, the Registrar and the SCSBs shall not be liable for any incomplete orincorrect demat details provided by
the Applicants.

Additionally,in terms of Regulation 78 of the SEBI ICDR Regulations, the Eligible Equity Shareholders may choose to accept
the offer to participate in this Issue by making plain paper Applications. Please note that SCSBs shall accept such applications
only if all details required for making the application as per the SEBI ICDR Regulations are specified in the plain paper
application and that Eligible Equity Shareholders making an application in this Issue by way of plain paper applications shall
not be permitted to renounce any portion of their Rights Entitlements. For details, see “Terms of Issue- Making of an
Application by Eligible Equity Shareholders on Plain Paper under ASBA process” on page 69.

e Options available to the Eligible Equity Shareholders

The Rights Entitlement Letter will clearly indicate the number of Equity Shares that the Eligible Equity Shareholder is entitled
to in the Issue.
If the Eligible Equity Shareholder applies in this Issue, then such an Eligible Equity Shareholder can:

(1)  apply for its Equity Shares to the full extent of its Rights Entitlements; or

(i1) apply for its Equity Shares to the extent of part of its Rights Entitlements (without renouncing the other part); or
(i) apply for Equity Shares to the extent of part of its Rights Entitlements and renounce the other part of its Rights
Entitlements; or

(iv) apply for its Equity Shares to the full extent of its Rights Entitlements and apply for additional Rights Equity Shares;
or

(v) renounce its Rights Entitlements in full.

e Making of an Application through the ASBA process

An Investor, wishing to participate in this Issue through the ASBA facility, is required to have an ASBA enabled bank account
with an SCSB, prior to making the Application. Shareholders desiring to make an Application in this Issue through ASBA
process, may submit the Application Form in physical mode to the Designated Branches of the SCSB or online/ electronic
Application through the website of the SCSBs (if made available by such SCSB) for authorizing such SCSB to block
Application Money payable on the Application in their respective ASBA Accounts.
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Investors should ensure that they have correctly submitted the Application Form and have provided an authorisation to the
SCSB, via the electronic mode, for blocking funds in the ASBA Accountequivalent to the Application Money mentioned in
the Application Form, as the case may be, at the time of submission of the Application.

For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please refer to
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34.

Investors should ensure that they have correctly submitted the Application Form and have provided an authorisation to the
SCSB, via the electronic mode, for blocking funds in the ASBA Accountequivalent to the Application Money mentioned in
the Application Form, as the case may be, at the time of submission of the Application.

Please note that subject to SCSBs complying with the requirements of the SEBI circular bearing reference number
CIR/CFD/DIL/13/2012 dated September 25,2012, within the periods stipulated therein, Applications may be submitted at the
Designated Branches of the SCSBs. Further, in terms of the SEBI circular bearing reference number CIR/CFD/DIL/1/2013
dated January 2,2013, it is clarified that for making Applications by SCSBs on their own account using ASBA facility, each
such SCSB should have a separate account in its own name with any other SEBI registered SCSB(s). Such an account shall
be used solely for the purpose of making an Application in this Issue and clear demarcated funds should be available in such
account for such an Application.

Our Company, its directors, its employees, affiliates, associates and their respective directors and officers and the Registrar
shall nottake anyresponsibility for acts, mistakes, errors, omissions and commissions etc., inrelation to Applications accepted
by SCSBs, Applications uploaded by SCSBs, Applications accepted butnot uploaded by SCSBs or Applications accepted and
uploaded without blocking funds in the ASBA Accounts.

Investors applying through the ASBA facility should carefully read the provisions applicable to such Applications before
making their Application through the ASBA process.

Do’s for Shareholders applying through ASBA:

Ensure that the necessary details are filled in the Application Form including the details of the ASBA Account.

Ensure thatthe details about your Depository Participant, PAN and beneficiary account are correct and the beneficiary account
is activated as the Rights Equity Shares will be Allotted in the dematerialized form only.

Ensure that the Applications are submitted with the Designated Branch of the SCSBs and details of the correct bank account
have been provided in the Application.

Ensure that there are sufficient funds (equal to {number of Rights Equity Shares (including Additional Rights Equity Shares)
applied for} X {ApplicationMoney of Equity Shares}) available in ASBA Account mentionedin the Application Form before
submitting the Application to the respective Designated Branch of the SCSB

Ensure that you have authorised the SCSB for blocking funds equivalent to the total amount payable on application mentioned
in the Application Form, in the ASBA Account, of which details are provided in the Application Form and have signed the
same.

Ensure that you have a bank account with SCSBs providing ASBA facility in your location and the Application is made
through that SCSB providing ASBA facility in such location.

Ensurethatyoureceive an acknowledgement from the Designated Branch ofthe SCSB for your submission ofthe Application
Form in physical form or plain paper Application.

Ensure thatthe name(s) given in the Application Form is exactly the same as the name(s) in which beneficiary account is held
with the Depository Participant. In case the Application Form is submitted in joint names, ensure that the beneficiary account
is also held in same joint names and such names are in the same sequence in which they appear in the Application Form and
the Rights Entitlement Letter.

Ensure that your PAN is linked with Aadhaar, and you are in compliance with CBDT notification dated Feb 13,2020, read
with press release dated June 25,2021, September 17,2021, March 30, 2022, and March 28,2023.

Don’ts for Shareholders applying through ASBA:

Do not apply if you are not eligible to participate in the Issue under the securities laws applicable to your jurisdiction.
Do not apply if you have not provided an Indian address.

Do not submit the Application Form after you have submitted a plain paper Application to a Designated Branch of the SCSB
or vice versa.

Do not send your physical Application to the company the Registrar, the Banker to the Issue (assuming that such Banker to
the Issue are not SCSB’s), a branch of the SCSB which is not a Designated Branch of the SCSB or our Company; instead
submit the same to a Designated Branch of the SCSB only.

Do not instruct the SCSBs to unblock the funds blocked under the ASBA process upon making the Application.

Do not submit Application Form using third party ASBA account.

Avoiding applying on the Issue Closing Date due to risk of delay/restriction in making any physical Application.

Do not submit Multiple Application Forms.
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* Making of an Application by Eligible Equity Shareholders on Plain Paper under ASBA process

An Eligible Equity Shareholder in India who is eligibleto apply under the ASBA process may make an Application to subscribe
to the Issue on plain paperin case of non-receipt of Application Form as detailed above. In such cases of nonreceipt of the
Application Form through physical delivery (where applicable) and the Eligible Equity Shareholder not being in a position to
obtain it from any other source may make an application to subscribe to the Issue on plain paper with the same details as per
the Application Formthatisavailable on the website of the Registrar and the Stock Exchange s. An Eligible Equity Shareholder
shall submitthe plain paper Applicationto the Designated Branch of the SCSB for authorizing such SCSB to block Application
Money in the said bank account maintained with the same SCSB.

Applications on plainpaper willnotbe accepted fromany Eligible Equity Shareholder who has not provided an Indian address.
Please note that the Eligible Equity Shareholders who are making the Application on plain paper shall not be entitled to
renounce their Rights Entitlements and should not utilize the Application Form for any purpose including renunciation even
if it is received subsequently.

The Application on plain paper, duly signed by the Eligible Equity Shareholder including joint holders, in the same order and
as per specimen recorded with his/her bank, must reach the office of the Designated Branch of'the SCSB before the Issue
Closing Date and should contain the following particulars:

1) Name of our Company, being Viceroy Hotels Limited;

2) Name and address of the Eligible Equity Shareholder including joint holders (in the same order and as per specimen
recorded

with our Company or the Depository);

3)  Folio number(in case of Eligible Equity Shareholders who hold Equity Shares in physical form as on Record Date)/DP
and Client ID;

4)  Exceptfor Applications on behalf ofthe Central or State Government, the residents of Sikkim and the officials appointed
by the courts, PAN of the Eligible Equity Shareholder and for each Eligible Equity Shareholder in case of joint names,
irrespective of the total value of the Equity Shares applied for pursuant to the Issue;

5)  Number of Equity Shares held as on Record Date;

6)  Allotment option — only dematerialised form;

7)  Number of Rights Equity Shares entitled to;

8)  Number of Rights Equity Shares applied for within the Rights Entitlements;

9)  Number of Additional Rights Equity Shares applied for, if any (applicable only if entire Rights Entitlements have been
applied for);

10) Total number of Rights Equity Shares applied for;

11) Total amount paid at the rate of X 115.00 (including a premium of ¥105.00) per Rights Equity Share;

12) Details of the ASBA Account such as the SCSB account number, name, address and branch of the relevant SCSB;
13) In case of non-resident Eligible Equity Shareholders making an application with an Indian address, Authorization to the
Designated Branch of the SCSB to block an amount equivalent to the Application Money in the ASBA Account;

14)  Authorisation to the Designated Branch of the SCSB to block an amount equivalent to the Application Money in the
ASBA Account;

15) Signature of the Eligible Equity Shareholder (in case of joint holders, to appear in the same sequence and order as they
appear in the records of the SCSB); and

16) Allsuch Eligible Equity Shareholders shall be deemed to have made the representations, warranties and agreements set
forth in “Restrictions on Purchases and Resales” on page 91, and shall include the following:

"I/We understand that neither the Rights Entitlement nor the Rights Equity Shares have been, and will be, registered under the
United States Securities Act of 1933, as amended ("US Securities Act") or any United States state securities laws, and may not
be offered, sold, resold or otherwise transferred within the United States or to the territories or possessions thereof ("United
States") or to, or for the account or benefit of a United States person as defined in the Regulation S of the US Securities Act
("Regulation S"). I/ we understand the Rights Equity Shares referredto in this application are being offeredin India but not

in the United States. I/ we understand the offering to which this application relates is not, and under no circumstances is to be
construed as, an offering of any Rights Equity Shares or Rights Entitlement for sale in the United States, or as a solicitation
therein of an offer to buy any of the said Rights Equity Shares or Rights Entitlement in the United States. Accordingly, I/ we
understand this application should not be forwarded to or transmitted in or to the United States at any time. I/ we confirm that
1/ we are not in the United States and understand that neither us, nor the Registrar, or any other person acting on behalf of us
will accept subscriptions from any person, or the agent of any person, who appears to be, or who we, the Registrar, or any

other person acting on behalf of us have reason to believe is a resident of the United States "U.S. Person" (as defined in

Regulation S) or is ineligible to participate in the Issue under the securities laws of their jurisdiction.

"I/ We will not offer, sell or otherwise transfer any of the Equity Shares which may be acquired by us in any jurisdiction or
under any circumstances in which such offer or sale is not authorized or to any person to whom it is unlawful to make such
offer, sale or invitation except under circumstances that will resultin compliance with any applicable laws or regulations. We
satisfy, and each account for which we are acting satisfies, all suitability standards for investors in investments of the ty pe
subscribed for herein imposed by the jurisdiction of our residence.




1/ We understand and agree that the Rights Entitlement and Rights Equity Shares may not be reoffered, resold, pledged or
otherwise transferred except in an offshore transaction in compliance with Regulation S, or otherwise pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the US Securities Act.

1/We (i) am/are, and the person, if any, for whose account I/we am/are acquiring such Rights Entitlement, and/or the Equity
Shares, is/are outside the United States or a Qualified Institutional Buyer (as defined in the US Securities Act), and (ii) i s/are
acquiring the Rights Entitlement and/or the Equity Shares in an offshore transaction meeting the requirements of Regulation
S or in a transaction exempt from, or not subject to, the registration requirements of the US Securities Act.

1/ We hereby make representations, warranties and agreements set forth herein.

I/We acknowledge that the Company, its affiliates and others will rely upon the truth and accuracy of the foregoing
representations, warranties and agreements set forth therein.”

In cases where Multiple Application Forms are submitted for Applications pertaining to Rights Entitlements credited to the
same demat account or in demat suspense escrow account, as applicable, including cases where an Investor submits
Application Forms along with a plain paper Application, such Applications shall be liable to be rejected.

Investors are requested to strictly adhere to these instructions. Failure to do so could result in an application being rejec ted,
with our Company, the Registrar not having any liability to the Investor. The plain paper Application format will be availabl e
on the website of the Registrar at www.kfintech.com.

Our Company and the Registrar shallnot be responsibleif the Applications are not uploaded by the SCSB or funds are not
blocked in the Investors’ ASBA Accounts on or before the Issue Closing Date.

* Making of an Application by Eligible Equity Shareholders holding Equity Shares in physical form

Please note that in accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue Circulars,

the credit of Rights Entitlements and Allotment of Equity Shares shall be made in dematerialised form only. Accordingly,
Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date and desirous of subscribing to Equity
Shares in this Issue are advised to furnish the details of their demat account to the Registrar or our Comp any at least two
Working Days prior to the Issue Closing Date, to enable the credit of their Rights Entitlements in their respective demat
accounts at least one day before the Issue Closing Date. If demat account details are not provided by the Eligible Eq uity
Shareholders holding Equity Shares in physical form to the Registrar or our Company by the date mentioned above, such

shareholders will not be allotted any Rights Equity Shares, nor such Rights Equity Shares be kept in suspense account on

behalf of such shareholder. For further details, see “Terms of the Issue — Credit of Rights Entitlement in demat account of
Eligible Equity Shareholders” on page 73.

Priorto the Issue Opening Date, the Rights Entitlements ofthose Eligible Equity Shareholders,among others, who hold Equity
Shares in physical form,and whose demat account details are not available with our Company or the Registrar, shall be credited
in a demat suspense escrow account opened by our Company.

Eligible Equity Shareholders, who hold Equity Shares in physical form as on Record Date and who have opened their demat
accounts after the Record Date, shall adhere to following procedure for participating in this Issue:

The Eligible Equity Shareholders shall send a letter to the Registrar containing the name(s), address, e -mail address, contact
details and the details of their demat account along with copy of self-attested PAN and self-attested client master sheet of their
demat account either by email, post, speed post, courier, or hand delivery so as to reach to the Registrar no later than two
Working Days prior to the Issue Closing Date.

The Registrar shall, after verifying the details of such demat account, transfer the Rights Entitlements of such Eligible Equity
Shareholders to their demat accounts at least one day before the Issue Closing Date;

The remaining procedure for Application shall be same as set out in “Making of an Application by Eligible Equity
Shareholders on Plain Paper under ASBA process” beginning on page 69.

ResidentEligible Equity Shareholders who hold Equity Shares in physical form as on the Record Date will not be allowed
renounce their Rights Entitlements in the Issue. However, such Eligible Equity Shareholders, where the dematerialized Rights
Entitlements are transferred from the suspense escrow demat account to the respective demat accounts within prescribed
timelines, can apply for additional Equity Shares while submitting the Application through ASBA process.

Application for Additional Equity Shares

Investors are eligible to apply for additional Equity Shares over and above their Rights Entitlements, provided that they are
eligibleto apply for Equity Shares under applicable law and they have applied for all the Equity Shares forming part of their
Rights Entitlements without renouncing them in whole or in part. Where the number of additional Equity Shares applied for
exceeds the number available for Allotment, the Allotment would be made as per the Basis of Allotment finalised in
consultation with the Designated Stock Exchange. Applications for additional Equity Shares shall be considered and Allotment
shall be made in accordance with the applicable Regulations and in the manner as set out in “Basis of Allotment” beginning
on page 82.
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Eligible Equity Shareholders who renounce their Rights Entitlements cannot apply for additional Equity Shares.
Non-resident Renouncees who are not Eligible Equity Shareholders cannot apply for additional Equity Shares.

Intention and extent of participation by our Promoters and Promoter Group with respect to (i) their rights entitlement, (ii)
theirintentionto subscribe over and above their rights entitlement, and (iii) their intentionto renouncetheir rights entitlement,
to specific investor(s). Please refer section titled “Summary of Letter of Offer” on page 15.

Allotment of the under-subscribed portion of the Issue

Our Company does not intend to allot the under-subscribed portion of the Rights Equity Shares in this Issue to any Specific
Investor(s). For details regarding Underwriting, please see “General Information - Underwriting” on page 37.

Additional general instructions for Investors in relation to making of an Application

Please read this Letter of Offer carefully to understand the Application process and applicable settlement process.
Please read the instructions on the Application Form sent to you. Application should be complete in all respects. The
Application Form found incomplete with regard to any of the particulars required to be given therein, and/or which are not
completed in conformity with the terms of this Letter of Offer, the Rights Entitlement Letter and the Application Form are
liable to be rejected. The Application Form must be filled in English.

In case of non-receipt of Application Form, Application can be made on plain paper mentioning all necessary details as
mentioned under the section “Making of an Application by Eligible Equity Shareholders on Plain Paper under ASBA
process” on page 69.

Applications should be submitted to the Designated Branch of the SCSB or made online/electronic through the website of the
SCSBs (if made available by such SCSB) for authorising such SCSB to block Application Money payable on the Application
in their respective ASBA Accounts. Please note that on the Issue Closing Date, Applications through ASBA process will be
uploaded until 5.00 p.m. (Indian Standard Time) or such extended time as permitted by the Stock Exchanges.
Applications should notbe submitted to the Banker(s) to the Issue or Escrow Collection Bank(s) (assuming that such Escrow
Collection Bank is not an SCSB), our Company or the Registrar.

All Applicants, and in the case of Application in jointnames, each of the joint Applicants, should mention their PAN allotted
under the Income-tax Act, irrespective of the amount of the Application. Except for Applications on behalf of the Central or
the State Government, the residents of Sikkim and the officials appointed by the courts, Applications without PAN will be
considered incomplete and are liable to be rejected. With effect from August 16,2010, the demat accounts for Investors for
which PAN details have not been verified shall be “suspended for credit” and no Allotment and credit of Equity Shares
pursuant to this Issue shall be made into the accounts of such Investors.

Ensure that the demographic details such as address, PAN, DP ID, Client ID, bank account details and occupation
(“Demographic Details”) are updated, true and correct, in all respects. Investors applying under this Issue should note that on
the basis of name of the Investors, DP ID and Client ID provided by them in the Application Form or the plain paper
Applications, as the case may be, the Registrar will obtain Demographic Details from the Depository. Therefore, Investors
applying under this Issue should carefully fill in their Depository Account details in the Application. These Demographic
Details would be used for all correspondence with such Investors including mailing of the letters intimating unblocking of
bank account of the respective Investor and/or refund. The Demographic Details given by the Investorsin the Application
Form would not be used for any other purposes by the Registrar. Hence, Investors are advised to update their Demographic
Details as provided to their Depository Participants. The Allotment Advice and the e-mail intimating unblocking of ASBA
Accountorrefund (ifany) would be e-mailed to the address of the Investor as per the e-mail address provided to our Company
or the Registrar or Demographic Details received from the Depositories. The Registrar will give instructions to the SCSBs for
unblockingfunds inthe ASBA Accountto the extent Equity Shares are not Allotted to such Investor. Please note thatany such
delay shall be at the sole risk of the Investors and none of our Company, the SCSBs or Registrar shall be liable to compensate
the Investor for any losses caused dueto any such delay or be liableto pay any interest for such delay. In case no corresponding
record is available with the Depositories that match three parameters, (a) names ofthe Investors (including the order of names
of joint holders), (b) DP ID, and (c) Client ID, then such Application Forms are liable to be rejected.

By signing the Application Forms, Investors would be deemed to have authorised the Depositories to provide, upon request,
to the Registrar, the required Demographic Details as available on its records.

For physical Applications through ASBA at Designated Branches of SCSB, signatures should be either in English or Hindi or
in any other language specified in the Eighth Schedule to the Constitution of India. Signatures other than in any such langua ge
or thumb impression must be attested by a Notary Public or a Special Executive Magistrate under his/her official seal. The
Investors must sign the Application as per the specimen signature recorded with the SCSB.

Investors should provide correct DPID and Client ID/ Folio number (for Eligible Equity Shareholders who hold Equity Shares
in physical formas on Record Date) while submitting the Application. Such DP ID and Client ID/ Folio number should match
the demat account details in the records available with Company and/or Registrar, failing which such Application is liable to
be rejected. Investor will be solely responsible for any error or inaccurate detail provided in the Application. Our Company,
SCSBs or the Registrar will not be liable for any such rejections.

In case of joint holders and physical Applications through ASBA process, all joint holders must sign the relevant part of the
Application Form in the same order and as per the specimen signature(s) recorded with the SCSB. In case of joint Applicants,
reference, if any, will be made in the first Applicant’s name and all communication will be addressed to the first Applicant.
All communicationin connection with Application for the Equity Shares, includingany change in contactdetails of the Eligible
Equity Shareholders should be addressed to the Registrar prior to the date of Allotment in this Issue quoting the name of the
first/sole Applicant, Folio number (for Eligible Equity Shareholders who hold Equity Shares in physical form as on Record
Date)/DPID and Client ID and Application Formnumber, as applicable. In case of any change in contact details of the Eligible
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Equity Shareholders, the Eligible Equity Shareholders should also send the intimation for such change to the respective
depository participant, or to our Company or the Registrar in case of Eligible Equity Shareholders holding Equity Shares in
physical form.

Investors arerequired to ensure that the number of Equity Shares applied for by them do notexceed the prescribed limits und er
the applicable law.

Do not apply if you are ineligible to participate in this Issue under the securities laws applicable to your jurisdiction.
Do not submit the GIR number instead of the PAN as the application is liable to be rejected on this ground.

Avoid applying on the Issue Closing Date due to risk of delay/ restrictions in making any physical Application.

Do not pay the Application Money in cash, by money order, pay order or postal order.

Do not submit multiple Applications.

No investment under the FDI route (i.e., any investment which would result in the investor holding 10% or more of the fully
diluted paid-up equity share capital of the Company or any FDI investment for which an approval from the government was
taken in the past) will be allowed in the Issue unless such application is accompanied with necessary approval or covered
under a pre-existingapproval fromthe government. It will be the sole responsibility of the investors to ensure that the necessary
approval or the pre-existingapproval from the governmentis validin order to make any investment in the Issue. Our Company
will not be responsible for any allotments made by relying on such approvals.

An Applicant beingan OCB is required not to be under the adverse notice of RBI and in order to apply for this issue as an
incorporated non-resident must do so in accordance with the FDI Circular 2020 and Foreign Exchange Management (Non-
Debt Instrument) Rules, 2019.

Grounds for Technical Rejection
Applications made in this Issue are liable to be rejected on the following grounds:

DP ID and Client ID mentioned in Application not matchingwith the DPID and Client IDrecords available with the Registrar.
Details of PAN mentioned in the Application does not match with the PAN records available with the Registrar.
Sendingan Applicationto the Registrar, Escrow Collection Banks (assumingthat such Escrow Collection Bank isnota SCSB),
to a branch of a SCSB which is not a Designated Branch of the SCSB or our Company.

Insufficient funds are available in the ASBA Account with the SCSB for blocking the Application Money.

Funds in the ASBA Account whose details are mentioned in the Application Form having been frozen pursuant to regulatory
orders.

Account holder not signing the Application or declaration mentioned therein.

Submission of more than one application Form for Rights Entitlements available in a particular demat account.
Multiple Application Forms, including cases where an Investor submits Application Forms along with a plain paper
Application.

Submitting the GIR number instead of the PAN (except for Applications on behalf of the Central or State Government, the
residents of Sikkim and the officials appointed by the courts).

Applications by persons not competent to contract under the Indian Contract Act, 1872, except Applications by minors having
valid demat accounts as per the demographic details provided by the Depositories.

Applications by SCSB on own account, other than through an ASBA Account in its own name with any other SCSB.
Application Forms which are not submitted by the Investors within the time periods prescribed in the Application Form and
this Letter of Offer.

Physical Application Forms not duly signed by the sole or joint Investors.

Application Forms accompanied by stock invest, outstation cheques, post-dated cheques, money order, postal order or
outstation demand drafts.

If an Investor is (a) debarred by SEBI; or (b) if SEBI has revoked the order or has provided any interim relief then failure to
attach a copy of such SEBI order allowing the Investor to subscribe to their Rights Entitlements.

Applications which have evidence of being executed or made in contravention of applicable securities laws.
Applications which: (i) appears to our Company or its agents to have been executed in, electronically transmitted from or
dispatched from the United States (other than from persons in the United States who are U.S. QIBs and QPs) or other
jurisdictions where the offer and sale of the Equity Shares is not permitted under laws of such jurisdictions; (ii) does not
include the relevant certifications set out in the Application Form, including to the effect that the person submitting and/or
renouncing the Application Formis (a) both a U.S. QIB and a QP, if in the United States or a U.S. Person or (b) outside the
United States and is a non-U.S. Person, and in each case such person is eligible to subscribe for the Equity Shares under
applicable securities laws and is complying with laws of jurisdictions applicable to such person in connection with this Issue;
and our Company shall not be bound to issue or allot any Equity Shares in respect of any such Application Form.
Applications which have evidence of being executed or made in contravention of applicable securities laws.
Application from Investors that are residing in U.S. address as per the depository records (other than from persons in the
United States who are U.S. QIBs and QPs).

Multiple Applications

In case where multiple Applications are made using same demat account, such Applications shall be liable to be rejected. A
separate Application can be made in respect of Rights Entitlements in each demat account of the Investors and such
Applications shall not be treated as multiple applications. Similarly, a separate Application can be made against Equity Shares
held in dematerialized form and Equity Shares held in physical form, and such Applications shall not be treated as multiple
applications. Further supplementary Applications in relation to further Equity Shares with/without using additional Rights
Entitlement will not be treated as multiple application. A separate Application can be made in respect of each scheme of a




mutual fund registered with SEBI and such Applications shall not be treated as multiple applications. For details, see
“Procedure for Applications by Mutual Funds” on page 80.

In cases where Multiple Application Forms are submitted, including cases where (a) an Shareholders submits Application
Forms along with a plain paper Application or (b) multiple plain paper Applications (c) or multiple applications on ASBA,
such Applications shall be treated as multiple applications and are liable to be rejected, other than multiple applications
submitted by any of our Promoter or members of the Promoter Group to meet the minimum subscription requirements
applicable to thisIssue as described in “Capital Structure - Intention and extent of participation by our Promoter” mentioned
above.

CREDIT OF RIGHTS ENTITLEMENTS IN DEMAT ACCOUNTS OF ELIGIBLE EQUITY SHAREHOLDERS

As your name appears as a beneficial owner in respect of the issued and paid-up Equity Shares held in dematerialised form or
appears in the register of members of our Company as an Eligible Equity Shareholder in respect of our Equity Shares held in
physical form, as on the Record Date, you may be entitled to subscribe to the number of Equity Shares as setout in the Rights
Entitlement Letter.

Eligible Equity Shareholders can also obtain thedetails of their respective Rights Entitlements from the website of the Regi strar
(i.e., www.kfintech.com) by entering their DP ID and Client ID or Folio Number (for Eligible Equity Shareholders who hold
Equity Shares in physical form as on Record Date) and PAN. The link for the same shall also be available on the website of
our Company (i.e., www.viceroyhotels.in).

In accordance with Regulation 77A of the SEBI ICDR Regulationsread with the SEBI Rights Issue Circular, the credit of
Rights Entitlements and Allotment of Equity Shares shall be made in dematerialized form only. Prior to the Issue Opening
Date, our Company shall credit the Rights Entitlements to (i) the demat accounts of the Eligible Equity Shareholders holding
the Equity Shares in dematerialised form; and (ii) a demat suspense escrow account opened by our Company, for the Eligible
Equity Shareholders which would comprise Rights Entitlements relating to (a) Equity Shares held in a demat suspense account
pursuant to Regulation 39 of the SEBI Listing Regulations; or (b) Equity Shares held in the account of IEPF authority; or (c)
the demat accounts of the Eligible Equity Shareholder which are frozen or details of which are unavailable with our Company
or with the Registrar on the Record Date; or (d) Equity Shares held by Eligible Equity Shareholders holding Equity Shares in
physical form as on Record Date where details of demat accounts are not provided by Eligible Equity Shareholders to our
Company or Registrar; or (e) credit of the Rights Entitlements returned/reversed/failed; or (f) the ownership of the Equity
Shares under dispute, including any court proceedings, as applicable g) non -institutional equity shareholders in the United
States.

In this regard, our Company has made necessary arrangements with NSDL and CDSL for crediting of the Rights Entitlements
to the demataccounts ofthe Eligible Equity Shareholders in a dematerialized form. Aseparate ISIN for the Rights Entitlements
has also been generated which is INE048C20025. The said ISIN shall remain frozen (for debit) until the Issue Opening Date.
The said ISIN shall be suspended for transfer by the Depositories post the Issue Closing Date.

Additionally, our Company will submit thedetails of the total Rights Entitlements credited to thedemat accounts of the Elig ible
Equity Shareholders and the demat suspense escrow account to the Stock Exchanges after completing the corporate action.
The details of the Rights Entitlements with respect to each Eligible Equity Shareholders can be accessed by such respective
Eligible Equity Shareholders on the website of the Registrar after keying in their respectiv e details along with other security
control measures implemented thereat.

Rights Entitlements shall be credited to therespective demat accounts of Eligible Equity Shareholders before the Issue Opening
Date only in dematerialised form. Further, ifno Application is madeby the Eligible Equity Shareholders of Rights Entitlements
on or before Issue Closing Date, such Rights Entitlements shall get lapsed and shall be extinguished after the Issue Closing
Date. No Equity Shares for such lapsed Rights Entitlements will be credited, even if such Rights Entitlements were purchased
from market and purchaser will lose the premium paid to acquire the Rights Entitlements. Persons who are credited the Rights
Entitlements are required to make an Application to apply for Equity Shares offered under Rights Issue for subscribing to the
Equity Shares offered under Issue.

If Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date, have not provided the details of
their demat accounts to our Company or to the Registrar, they are required to provide their demat account details to our
Company or the Registrar not later than two Working Days prior to the Issue Closing Date, to enable the credit of the Rights
Entitlements by way of transfer from the demat suspense escrow account to their respective demat accounts, at least one day
before the Issue Closing Date. Such Eligible Equity Shareholders holding shares in physical form can update the details of
their respective demataccounts on the website of the Registrar (i.e www.kfintech.com). Such Eligible Equity Shareholders
can make an Application only after the Rights Entitlements is credited to their respective demat accounts.

Eligible Equity Shareholders are requested to provide relevant details (such as copies of self-attested PAN and client master
sheet of demat account etc., details/ records confirming the legal and beneficial ownership of their respective Equity Shares)
to our Company or the Registrar not later than two Working Days prior to the Issue Closing Date, to enable the credit of their
Rights Entitlements by way of transfer from the demat suspense escrow account to their demataccount at least one day before
the Issue Closing Date, to enable such Eligible Equity Shareholders to make an application in this Issue, and this
communication shall serve as an intimation to such Eligible Equity Shareholders in this regard. Such Eligible Equity
Shareholders are also requested to ensure that their demat account, details of which have been provided to our Company or
the Registrar account is active to facilitate the aforementioned transfer.
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RENUNCIATION & TRADING OF THE RIGHTS ENTITLEMENTS
Renouncees

All rights and obligations of the Eligible Equity Shareholders in relation to Applications and refunds pertaining to this Issue
shall apply to the Renouncee(s) as well.

Renunciation of Rights Entitlements

This Issue includes a right exercisable by Eligible Equity Shareholders to renounce the Rights Entitlements credited to their
respective demat account either in full or in part.

The renunciation from non-resident Eligible Equity Shareholder(s) to resident Indian(s) and vice versa shall be subject to
provisions of FEMA Rules and other circular, directions, or guidelines issued by RBI or the Ministry of Finance from time to
time. However, the facility of renunciation shall not be availableto or operate in favour of an Eligible Equity Shareholders
being an erstwhile OCB unless the same is in compliance with the FEMA Rules and other circular, directions, or guidelines
issued by RBI or the Ministry of Finance from time to time.

Therenunciation of Rights Entitlementscreditedin yourdemataccount can be madeeither by sale of such Rights Entitlements,
using the secondary market platform of the Stock Exchanges or through an off-market transfer.

Procedure for Renunciation of Rights Entitlements

The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their respective demat accounts, either in
full or in part (a) by using the secondary market platform of the Stock Exchanges (the “On Market Renunciation™); or (b)
through an off-market transfer (the “Off Market Renunciation”), during the Renunciation Period. The Investors should have
the demat Rights Entitlements credited/lying in his/her own demat account prior to the renunci ation. The trades through On
Market Renunciation and Off Market Renunciation will be settled by transferring the Rights Entitlements through the
depository mechanism.

Investors may be subject to adverse foreign, state or local tax or legal consequences as a result of trading in the Rights
Entitlements. Investors who intend to trade in the Rights Entitlements should consult their tax advisor or stock -broker
regarding any cost, applicable taxes, charges and expenses (including brokerage) that may be levied for trading in Rights
Entitlements.

Please note that the Rights Entitlements which are neither renounced nor subscribed by the Investors on or before the
Issue Closing Date shall lapse and shall be extinguished after the Issue Closing Date.

Payment Schedule of Issue Equity Shares.
% 115.00 per Issue Share (including premium of *105.00 per Issue Share) shall be payable on Application.

Our Company accept no responsibility to bear or pay any cost, applicable taxes, charges and expenses (including
brokerage), and such costs will be incurred solely by the Investors.

a. On Market Renunciation

The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their respective demat accounts by
trading/selling them on the secondary market platform of the Stock Exchanges through a registered stock-broker in the same
manner as the existing Equity Shares of our Company.

In this regard, in terms of provisions of the SEBI ICDR Regulations and the SEBI Rights Issue Circulars, the Rights
Entitlements credited to the respective demat accounts ofthe Eligible Equity Shareholders shall be admitted for trading on the
Stock Exchangesunder ISIN INE048C20025 subject to requisite approvals. Prior to the Issue Opening Date, our Company
will obtain the approval from the Stock Exchanges for trading of Rights Entitlements. No assurance can be given regarding
the active or sustained On Market Renunciation or the price at which the Rights Entitlements will trade. The details for trad ing
in Rights Entitlements will be as specified by the Stock Exchanges from time to time.

The Rights Entitlements are tradable in dematerialized form only. The market lot for trading of Rights Entitlements is one
Rights Entitlements.

The On Market Renunciation shall take place only during the Renunciation Period for On Market Renunciation, i.e., from
September 03,2026 to September 07, 2026. (both days inclusive).

The Investors holding the Rights Entitlements who desire to sell their Rights Entitlements will have to do so through their
registered stock-brokers by quoting the ISIN INE048C20025 and indicating the details of the Rights Entitlements they intend
to trade. The Investors can place order for sale of Rights Entitlements only to the extent of Rights Entitlements available in
their demat account.

The On Market Renunciation shall take place electronically on secondary market platform of BSE & NSE under automatic
order matching mechanism and on ‘T+1 rolling settlement basis’, where ‘T’ refers to the date of trading. The transactions will
be settled on trade-for-trade basis. Upon execution of the order, the stock-broker will issue a contract note in accordance with
the requirements of the Stock Exchanges and the SEBI.




b. Off Market Renunciation

The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their respective demataccounts by way
of an off-market transfer through a depository participant. The Rights Entitlements can be transferred in dematerialised form
only.

Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer is completed in such a
manner that the Rights Entitlements are credited to the demat account of the Renouncees on or prior to the Issue Closing Date
to enable Renouncees to subscribe to the Equity Shares in the Issue.

The Investors holding the Rights Entitlements who desire to transfer their Rights Entitlements will have to do so through their
depository participant by issuing a delivery instruction slip quoting the ISIN INE048C20025, the details of the buyer and the
details of the Rights Entitlements they intend to transfer. The buyer of the Rights Entitlements (unless already having given a
standing receipt instruction) has to issue a receipt instructionslip to their depository parti cipant. The Investors can transfer
Rights Entitlements only to the extent of Rights Entitlements available in their demat account.

The instructions for transfer of Rights Entitlements can be issued during the working hours of the depository participants.

The detailed rules for transfer of Rights Entitlements through off-market transfer shall be as specified by the NSDL and CDSL
from time to time.

Please note that the Rights Entitlements which are neither renounced nor subscribed by the Investors on or before the
Issue Closing Date shall lapse and shall be extinguished after the Issue Closing Date.

BASIS FOR THIS ISSUE

The Rights Equity Shares are being offered for subscription for cash to the Eligible Equity Shareholders whose names appear
asbeneficial owners as per the list to be furnished by the Depositories in respect of the Equity Shares held in the demateri alized
form and on the register of members of our Company in respect of the Equity Shares held in physical form at the close of
business hours on the Record Date i.e. August 20, 2026.

Terms of Payment
Full amount of % 115.00 per Equity Share (including premium of % 105.00 per Equity Share) shall be payable on Application.
Fractional Entitlements

The Rights Equity Shares are being offered on a rights basis to existing Eligible Equity Shareholders in the ratio of 6 (Six)
Rights Equity Shares for every 7 (Seven) Equity Shares held as on the Record Date. As per SEBI Rights Issue Circular, the
fractional entitlements are to be ignored. Accordingly, if the shareholding of any of the Eligible Equity Shareholdersis less
than 7 (Seven) Equity Shares or is not in the multiple of 7 (Seven) Equity Shares, the fractional entitlements of such Eligible
Equity Shareholders shall be ignored by rounding down of their Rights Entitlements. However, the Eligible Equity
Shareholders whose fractional entitlements are being ignored, will be given preferential consideration for the Allotment of one
additional Rights Equity Share if they apply for additional Rights Equity Shares over and above their Rights Entitlements, if
any, subject to availability of Rights Equity Shares in this Issue post allocation to wards Rights Entitlements applied for.

Further, the Eligible Equity Shareholders holding less than 7 (Seven) Equity Shares shall have ‘zero’entitlement for the Rights
Equity Shares. Such Eligible Equity Shareholders are entitled to apply for additional Rights Equity Shares and will be given
preference in the Allotment of oneRights Equity Share, if such Eligible Equity Shareholders apply for additional Rights Equity
Shares, subject to availability of Rights Equity Shares in this Issue post allocation towards Rights Entitlements applied for.
However, they cannot renounce the same in favour of third parties.

Ranking

The Equity Shares to be issued and Allotted pursuant to this Issue shall be subject to the provisions of this Letter of Offer, the
Rights Entitlement Letter, the Application Form, and the Memorandum of Association and the Articles of Association, the
provisions ofthe Companies Act, 2013, FEMA, the SEBI ICDR Regulations, the SEBI Listing Regulations, and the guide lines,
notifications and regulations issued by SEBI, the Government of India and other statutory and regulatory authorities fromtime
to time, the terms of the Listing Agreements entered into by our Company with the Stock Exchanges and the terms and
conditions as stipulated in the Allotment advice. The Equity Shares to be issued and Allotted under this Issue shall rank pari-
passu with the existing Equity Shares, in all respects including dividends.

Listing and trading of the Equity Shares to be issued pursuant to this Issue

Subject to receipt of the listing and trading approvals, the Equity Shares proposed to be issued on a rights basis shall be listed
and admitted for trading on the Stock Exchanges. Unless otherwise permitted by the SEBI ICDR Regulations, the Equity
Shares Allotted pursuant to this Issue will be listed as soon as practicable and all steps for completion of necessary formal ities
for listing and commencement of trading in the Rights Equity Shares will be taken within such period prescribed under the
SEBI ICDR Regulations. Our Company hasreceived In-Principal approval from the BSE & NSE through their letters bearing
reference number LOD/RIGHT/DA/FIP/626/2026-27 dated August 11, 2026 and letter bearing reference number
NSE/LIST/56068 dated August 11,2026 respectively. Our Company will apply to the Stock Exchanges for final approvals for
the listing and trading of the Rights Equity Shares subsequent to their Allotment. No assurance can be given regarding the




active or sustained trading in the Rights Equity Shares or the price at which the Rights Equity Shares offered under this Issue
will trade after the listing thereof.

The existing Equity Shares are listed and traded on BSE (Scrip code: 523796) under the ISIN: INE048C01025 and NSE (Scrip
Code: VHLTD). The Rights Equity Shares shall be credited to a temporary ISIN which will be frozen until the receipt of the
final listing/ trading approvals from the Stock Exchanges. Uponreceipt of such listing and trading approvals, the Equity Shares
shall be debited from such temporary ISIN and credited to the new ISIN for the Equity Shares and thereafter be available for
trading and the temporary ISIN shall be permanently deactivated in the depository system of CDSL and NSDL.

The listing and trading of the Equity Shares issued pursuant to this Issue shall be based on the current regulatory framework
then applicable. Accordingly, any change in the regulatory regime would affect the listing and trading schedule.

In case our Company fails to obtain listing or trading permission from the Stock Exchanges, our Company shall refund through
verifiable means/unblock the respective ASBA Accounts, the entire monies received/blocked within seven days of receipt of
intimation from the Stock Exchanges, rejecting the application for listing of the Equity Shares, and if any such money is not
refunded/ unblocked within eight days after our Company becomes liable to repay it, our Company and every director of our
Company who is an officer-in-default shall, on and from the expiry of the eighth day, be jointly and severally liable to repay
that money with interest at rates prescribed under applicable law.

Subscription to this Issue by our Promoters and members of the Promoter Group

For details of the intent and extent of subscription by our Promoter, see “Summary of Letter of Offer- Intention and extent
of participation by our Promoter” on page 16.

Rights of Holders of Equity Shares of our Company

Subject to applicable laws, Shareholders who have been Allotted Equity Shares pursuant to the Issue shall have the following
rights:

The right to receive dividend, if declared;

The right to receive surplus on liquidation;

The right to receive offers for rights shares and be allotted bonus shares, if announced;

The right to free transferability of Equity Shares;

The right to attend general meetings of our Company and exercise voting powers in accordance with law, unless prohibited /
restricted by law and as disclosed in this Letter of Offer; and

Such other rights as may be available to a shareholder of a listed public company under the Companies Act, 2013, the
Memorandum of Association and the Articles of Association.

GENERAL TERMS OF THE ISSUE
Market Lot

The Rights Equity Shares of our Company shall be tradable only in dematerialized form. The market lot for Rights Equity
Shares in dematerialised mode is one Equity Share.

Joint Holders

Where two or more persons are registered as the holders of any Equity Shares, they shall be deemed to hold the same as the
joint holders with the benefit of survivorship subject to the provisions contained in our Articles of Association. In case of
Equity Shares held by jointholders, the Application submitted in physical mode to the Designated Branch ofthe SCSBs would
be required to be signed by all the joint holders (in the same order as appearing in the records of the Depository) to be
considered as valid for allotment of Equity Shares offered in this Issue.

Nomination

Nomination facility is available in respect of the Equity Shares in accordance with the provisions of the Section 72 of the
Companies Act, 2013 read with Rule 19 of the Companies (Share Capital and Debenture) Rules, 2014.

Since the Allotment of Rights Equity Shares shall be in dematerialised form, there is no need to make a separate
nomination for the Rights Equity Shares to be allotted in this Issue. Nominations registered with the respective
Depository Participants (“DPs”) of the Eligible Equity Shareholders (Investors) would prevail. Any Eligible Equity
Shareholders (Investor) holding Equity Shares indematerialised form and desirous of changing the existing nomination
is requested to inform its respective Depository Participant.

Arrangements for Disposal of Odd Lots

The Rights Equity Shares will be traded in dematerialised form only and therefore the marketable lot is one Rights Equity
Share and hence, no arrangements for disposal of odd lots are required.

Restrictions on transfer and transmission of shares and on their consolidation/splitting

There are no restrictions on transfer and transmission and on their consolidation/splitting of shares issued pursuant this Issue.
However, the Investors should note that pursuant to the provisions of the SEBI LODR Regulations, with effect from April 1,
2019, except in case of transmission or transposition of securities, the request for transfer of securities shall not be affected
unless the securities are held in the dematerialized form with a depository.




Notices

In accordance with the SEBI ICDR Regulations and the SEBI Relaxation Circulars, this Letter of Offer, the Application Form,
the Rights Entitlement Letter and other Issue material will be sent/ dispatched only to the Eligible Equity Shareholders who
have provided Indian address. In case such Eligible Equity Shareholders have provided their valid e-mail address, this Letter
of Offer, the Application Form, the Rights Entitlement Letter and other Issue material will be sent only to their valid e -mail
address and in case such Eligible Equity Shareholders have not provided their e-mail address, then this Letter of Offer, the
Application Form, the Rights Entitlement Letter and other Issue material will be dispatched, on a reasonable effortbasis, to
the Indian addresses provided by them.

Further, this Letter of Offer will be sent/ dispatched to the Eligible Equity Shareholders who have provided Indian address and
who have made a request in this regard. In case such Eligible Equity Shareholders have provided their valid e -mail address,
this Letter of Offer will be sent only to their valid e-mail address and in case such Eligible Equity Shareholders have not
provided their e-mail address, then this Letter of Offer will be dispatched, on a reasonable effort basis, to the Indian addresses
provided by them. However, this Letter of offer, Application Form and other applicable Issue materials will be made available
on the websites of the Company, registrar to the issue and stock exchanges. Further, best efforts will be made to reach out the
Eligible Equity Shareholders who have not registered their e-mail id with our Company including but not limited to sending
SMS or audio-visual advertisement on television or digital advertisement, etc.

All notices to the Eligible Equity Shareholdersrequiredto be given by our Company shall bepublishedin one English language
national daily newspaper with wide circulation, one Hindi language national daily newspaper with wide circulation and one
Telugu language national daily newspaper with wide circulation being the regional language of Telangana, where our
Registered Office is situated.

This Letter of Offer, and the Application Formshall alsobe submitted with the Stock Exchanges for makingthe same available
on their websites.

Offer to Non-Resident Eligible Equity Shareholders/Investors

As per Rule 7 of the FEMA Rules, RBI has given general permission to Indian companies to issue Rights Equity Shares to
non-resident Equity Shareholders including additional Rights Equity Shares. Further, as per the Master Direction on Foreign
Investment in India dated January 4, 2018 issued by RBI, non-residents may, amongst other things, (i) subscribe for additional
shares overand above their Rights Entitlements; (ii) renounce the shares offered to them either in full or part thereofin favour
ofa person named by them; or (iii) apply for the shares renounced in their favour. Applications received from NRIs and non-
residents for allotment of Rights Equity Shares shall be, amongst other things, subjectto the conditions imposed from time to
time by RBI under FEMA in the matter of Application, refund of Application Money, Allotment of Rights Equity Shares and
issue of Rights Entitlement Letters/ letters of Allotment/Allotment advice. If a non-resident or NRI Investor has specific
approval from RBI or any other governmental authority, in connection with his shareholding in our Co mpany, such person
should enclose a copy of such approval with the Application details and send it to the Registrar at email at
vicerovyhotels.rights@kfintech.com or physically/postal means at the address of the Registrar mentioned on the cover page of
this Letter of Offer. It will be the sole responsibility of the investors to ensure that the necessary approval from the RBI or the
governmental authority is valid in order to make any investment in the Issue and our Company will notbe responsible for any
such allotments made by relying on such approvals.

The Rights Entitlement Letter and Application Form shall be sent to the email address of non -resident Eligible Equity
Shareholders who have provided an Indian address to our Company and located in jurisdictions where the offer and sale ofthe
Equity Shares may be permitted under laws of such jurisdictions. Eligible Equity Shareholders can access this Letter of Offer
and the Application Form (provided that the Eligible Equity Shareholder is eligible to subscribe for the Rights Equity Shares
under applicable securities laws) from the websites of the Registrar, our Company and the Stock Exchanges. Our Board may
at its absolute discretion, agree to such terms and conditions as may be stipulated by RBI while approving the Allotment. The
Rights Equity Shares purchased by non-residents shall be subject to the same conditions including restrictions in regard to the
repatriation as are applicable to the original Equity Shares against which Equity Shares are issued on rights basis.

Incase of change of status ofholders, i.e., fromresident to non-resident,a new demat account mustbe opened. Any Application
from a demat account which does not reflect the accurate status of the Applicant is liable to be rejected at the sole discretion
of our Company.

Please also note that pursuantto Circular No. 14 dated September 16, 2003 issued by RBI, Overseas Corporate Bodies
(“OCBs”) have been derecognized as an eligible class of investors and RBI has subsequently issued the Foreign Exchange
Management (Withdrawal of General Permission to Overseas Corporate Bodies (OCBs)) Regulations, 2003. Any Investor
being an OCB is required not to be under the adverse notice of RBI and in order to apply for this issue as an incorporated non-
resident must do so in accordance with the FDI Circular 2020 and Foreign Exchange Management (Non-Debt Instrument)
Rules, 2019.

The non-resident Eligible Equity Shareholders can update their Indian address in the records maintained by the Registrar and
our Company by submitting their respective copies of self-attested proofof address, passport, etc. at the office ofthe registrar
to the issue at Selenium Tower— B, Plot 31 & 32, Gachibowli, Financial District, Nanakramguda, Serilingampally, Hyderabad
500 032, Telangana, India or e-mail at viceroyhotels.rights@kfintech.com.
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ALLOTMENT OF THE EQUITY SHARES IN DEMATERIALIZED FORM

PLEASE NOTE THAT THE EQUITY SHARES APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY IN
DEMATERIALIZED FORM AND TO THE SAME DEPOSITORY ACCOUNT IN WHICH OUR EQUITY SHARES
ARE HELD BY SUCH INVESTOR ON THE RECORD DATE. FOR DETAILS, SEE “ALLOTMENT ADVICE OR
REFUND/ UNBLOCKING OF ASBA ACCOUNTS” ON PAGE 83.

ISSUE SCHEDULE:

Wednesday, September 02, 2026

Thursday, September 03,2026

Monday, September 07,2026

Friday, September 11,2026

Tuesday, September 15, 2026

Tuesday, September 15, 2026

Wednesday, September 16,2026

Thursday, September 17,2026

Note: Our Board/Securities Issue Committee may, however, decide to extend the Issue Period as it may determine from time
to time but not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Opening Date).

*Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer is completed in such a
manner that the Rights Entitlements are credited to the demat account of the Renouncees on or prior to the Issue Closing Date

**Investors are advised to ensure that the Application Forms are submitted on or before the Issue Closing Date. Further, no
withdrawal of Application shall be permitted by any Applicant after the Issue Closing Date. Our Company, and/or the
Registrar to the Issue will not be liable for any loss on account of non-submission of Application Forms or on before the Issue
Closing Date.

Please note that if Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date, have not provided
the details oftheir demat accounts to our Company or to the Registrar, they are required to provide their demataccount details
to our Company or the Registrar not later than two Working Days prior to the Issue Closing Date, i.e., September 08, 2026 to
enable the creditof the Rights Entitlements by way of transfer from the demat suspense escrow account to their respective
demat accounts, at least one day before the Issue Closing Date, i.e., September 10, 2026 .

If demat account details are not provided by the Eligible Equity Shareholders holding Equity Shares in physical form to the
Registrar or our Company by the date mentioned above, such Shareholders will not be allotted any Rights Equity Shares, nor
such Rights Equity Shares be kept in suspense account on behalf of such shareholder in this regard. Such Eligible Equity
Shareholders are also requested to ensure that their demat account, details of which have been provided to our Company or
the Registrar, is active to facilitate the aforementioned transfer.

Eligible Equity Shareholders holding Equity Shares in physical form can update the details of their demat accounts on the
website of the Registrar (i.e. www.kfintech.com). Such Eligible Equity Shareholders can make an application only after the
Rights Entitlements is credited to their respective demataccounts. Eligible Equity Shareholders can obtain the details of their
Rights Entitlements from the website of the Registrar (i.e. www.kfintech.com) by entering their DP ID and ClientID or Folio
Number (in case of Eligible Equity Shareholders holding Equity Shares in physical form) and PAN. The link for the same shall
also be available on the website of our Company.

PROCEDURE FOR APPLICATION

How to Apply

In accordance with Regulation 76 of the SEBI ICDR Regulations, SEBI Rights Issue Circulars and ASBA Circulars,
all Investors desiring to make an Application in this Issue are mandatorily required to use either the ASBA process or
the optional mechanism instituted only for resident Investors in this Issue. Investors should carefully read the
provisions applicable to such Applications before making their Application through ASBA or the optional mechanism.

For details of procedure for application by the resident Eligible Equity Shareholders holding Equity Shares in physical form
as on the Record Datei.e. August20, 2026, see “Making of an Application by Eligible Equity Shareholders holding Equity
Shares in physical form” on page 70.

Application Form

The Application Form for the Rights Equity Shares offered as part of this Issue would be sent to email address of the Eligible
Equity Shareholders who have provided an Indian address to our Company or who are located in jurisdictions where the offer
and sale of the Rights Equity Shares is permitted under laws of such jurisdictions.

The Application Form along with the Rights Entitlement Letter shall be sentthrough email at least three days before the Issue
Opening Date. In case of non-resident Eligible Equity Shareholders, the Application Form along with the Rights Entitlement
Letter shall be sent through email-to-email address ifthey have provided an Indian address to our Company or who are located
in jurisdictions where the offer and sale of the Rights Equity Shares is permitted under laws of such jurisdiction.
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Further, our Company will undertake all adequate steps to reach out the Eligible Equity Shareholders by other means if feasible.
However, our Company and the Registrar will not be liable for non-dispatch of physical copies of Issue materials, including
this Letter of Offer, the Rights Entitlement Letter, the Issue Materials and the Application Form. However, this Letter of offer,
Application Form and other applicable Issue materials will be made available on the websites of the Company, registrar to the
issue and stock exchanges. Further, best efforts will be made to reach out the Eligible Equity Shareholders who have not
registered their e-mail id with our Company including but not limited to sending SMS or audio-visual advertisement on
television or digital advertisement, etc.

Please note that neither our Company nor the Registrar shall be responsible for delay in the receipt of this Letter of
Offer, the Rights Entitlement Letter or the Application Form attributable to non-availability of the email addresses of
Eligible Equity Shareholders or electronic transmission delays or failures, or if the Application Forms or the Rights
Entitlement Letters are delayed or misplaced in the transit.

The Eligible Equity Shareholders canobtainthe details of their respective Rights Entitlements from the websiteofthe Registrar
(www.kfintech.com)by entering their DP ID and Client ID or Folio Number (in case of resident Eligible Equity Shareholders
holding Equity Shares in physical form) and PAN. The link for the same shall also be available on the website of our Company
(www.viceroyhotels.in).

The Application Form can be used by the Investors, Eligible Equity Shareholders as well as the Renouncees, to make
Applicationsin this Issue basis the Rights Entitlements credited in their respective demat accounts or demat suspense escrow
account, as applicable. Please note thatone single Application Form shall be used by the Investors to make Applications for
all Rights Entitlements available in a particular demat account or entire respective portion of the Rights Entitlements in the
demat suspense escrow account in case of resident Eligible Equity Shareholders holding shares in physical form as on Record
Date i.e. August 20,2026 and applying in this Issue, as applicable.

In case of Investors who have provided details of demat account in accordance with the SEBI ICDR Regulations, such
Investors will have to apply for the Rights Equity Shares from the same demat account in which they are holding the Rights
Entitlements and in case of multiple demataccounts, the Investors are required to submita separate Application Form for each
demat account.

Investors may accept this Issue and apply for the Rights Equity Shares (i) submitting the Application Form to the Designated
Branch of the SCSB or online/electronic Application through the website of the SCSBs (if made available by such SCSB) for
authorising such SCSB to block Application Money payable on the Application in their respective ASBA Accounts and make
online payment using the internet banking or UPI facility from their own bank account thereat. Please note that Applications
made with payment using third party bank accounts are liable to be rejected.

Investors are also advised to ensure that the Application Form is correctly filled up stating therein, the ASBA Account (in case
of Application through ASBA process) in which an amount equivalentto the amount payable on Application as stated in the
Application Form will be blocked by the SCSB.

Please note that Applications without depository account details shall be treated as incomplete and shall be rejected.

Applicants should note that they should very carefully fill-in their depository account details and PAN number in the
Application Form or while submitting application through online/electronic Application through the website of the
SCSB:s (if made available by such SCSB). Incorrect depository account details or PAN number could lead to rejection
of the Application. For details see “Grounds for Technical Rejection” on page 72 of this Letter of Offer. Our Company,
the Registrar and the SCSB shall not be liable for any incorrect demat details provided by the Applicants.

Additionally, in terms of Regulation 78 of the SEBI ICDR Regulations, Investors may choose to accept the offer to participate
in this Issue by making plain paper Applications. Please note that Eligible Equity Shareholders making an application in this
Issue by way of plain paper applications shall not be permitted to renounce any portion of their Rights Entitlements. For
details, see “Application on Plain Paper under ASBA process” on page 69 of this Letter of Offer.

Applications by Overseas Corporate Bodies

By virtue of the Circular No. 14 dated September 16,2003, issued by the RBI, Overseas Corporate Bodies (“OCBs”), have
been derecognized as an eligible class of investors and the RBI has subsequently issued the Foreign Exchange Management
(Withdrawal of General Permission to OCBs) Regulations, 2003.

Accordingly, the existing Eligible Equity Shareholders of our Company who do not wish to subscribe to the Rights Equity
Shares being offered but wish to renounce the same in favour of Renouncee shall not be able to renounce the same (whether
for consideration or otherwise), in favour of OCB(s). The RBI has however clarified in its circular, A.P. (DIR Series) Circular
No. 44,dated December 8,2003,that OCBs which are incorporated and are notand were not at any time subject to any adverse
notice from the RBI, are permitted to undertake fresh investments as incorporated non-resident entities in terms of Regulation
5(1) of RBI Notification No.20/2000-RB dated May 3, 2000, under the foreign direct investment scheme with the prior
approval of Government of India if the investment is throu gh the government approval route and with the prior approval of
RBI if the investment is through automatic route on case by case basis. Eligible Equity Shareholders renouncing their rights
in favourof such OCBs may do so provided such Renouncee obtains a prior approval from the RBI. On submission of such
RBI approval to our Company at our Registered Office, the OCB shall receive the Application Form.
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a)

Investment / Procedure for applications by FPIs

In terms of applicable FEMA Rules and the SEBI FPI Regulations, investments by FPIs in the Equity Shares is subject to

certain limits, i.e., the individual holding of an FPI (including its investor group (which means multiple entities registered as
foreign portfolio investors and directly and indirectly having common ownership of more than 50% of common control)) shall
be below 10% of our post-Issue Equity Share capital. In case the total holding of an FPI or investor group increases beyond
10% of the total paid-up Equity Share capital of our Company, on a fully diluted basis or 10% or more of the paid-up value of
any series of debentures or preference shares or share warrants that may be issued by our Company, the total investment made
by the FPI or investor group will be re-classified as FDI subject to the conditions as specified by SEBI and RBI in this regard
and our Company and the investor will also be required to comply with applicable reporting requirements.

FPIs are permitted to participate in this Issue subject to compliance with conditions and restrictions which may be specified
by the Government from time to time. FPIs who wish to participate in the Issue are advised to use the Application Form for
non-residents. Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of
Regulation 21 ofthe SEBI FPI Regulations,an FPI may issue, subscribe to or otherwise deal in offshore derivative instruments
(as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by an FPI
againstsecurities held by itthatare listed or proposed to be listedon any recognised stock exchange in India, as its underlying)
directlyorindirectly, onlyin the event(i) suchoffshore derivative instruments are issued only to persons registered as Category
I FPI under the SEBI FPI Regulations; (ii) such offshore derivative instruments are issued only to persons who are eligible for
registration as Category I FPIs (where an entity has an investment manager who is from the Financial Action Task Force
member country, the investment manager shall not be required to be registered as a Category I FPI); (iii) such offshore
derivative instruments are issued after compliance with ‘know your client’ norms; and (iii) compliance with other conditions
as may be prescribed by SEBI.

An FPI issuing offshore derivative instruments is also required to ensure that any transfer of offshore derivative instruments
issued by or on its behalf, is carried out subject to inter alia the following conditions:

such offshore derivative instruments are transferred only to persons in accordance with the SEBI FPI Regulations; and
prior consentofthe FPI is obtained for such transfer, except when the persons to whom the offshore derivative instruments
are to be transferred to are pre — approved by the FPL

No investment under the FDI route will be allowed in the Issueunless such applicationis accompanied with necessary approval
or covered under a pre-existing approval.

Investment by Systemically Important Non-Banking Financial Companies (NBFC — S1)

In case of an application made by Systemically Important NBFCs registered with the RBI, (a) the certificate of registration
issued by the RBI under Section 45 — A of the RBI Act, 1934 and (b) net worth certificates from its statutory auditors or any
independent chartered accountant based on the last audited financial statements is required to be attached to the application.

Investment by AIFs, FVCIs, VCFs and FDI Route

The SEBI VCF Regulations and the SEBI FVCI Regulations prescribe, among other things, the investment restrictions on
VCFs and FVClIs registered with SEBI. Further, the SEBI AIF Regulations prescribe, among other things, the investment
restrictions on AIFs.

As per the SEBI VCF Regulations and SEBI FVCI Regulations, VCFs and FVClIs are not permitted to investin listed
companies pursuant to rights issues. Accordingly, applications by VCFs or FVClIs will not be accepted in this Issue. Further,
venture capital fundsregistered as Category I AlFs, as defined in the SEBI AIF Regulations, are not permitted to invest in
listed companies pursuant to rights issues. Accordingly, applications by venture capital funds registered as category I AIFs, as
defined in the SEBI AIF Regulations, will not be accepted in this Issue. Other categories of AIFs are permitted to apply in this
Issue subject to compliance with the SEBI AIF Regulations. Such AIFs having bank accounts with SCSBs that are providing
ASBA in cities / centres where such AlFs are located are mandatorily required to make use of the ASBA. Otherwise,
applications of such AIFs are liable for rejection.

No investment under the FDI route (i.e., any investment which would result in the investor holding 10% or more of the fully
diluted paid-up equity share capital of the Company or any FDI investment for which an approval from the government was
taken in the past) will be allowed in the Issue unless such application is accompanied with necessary approval or covered
under a pre-existing approval from the government. [t will be the soleresponsibility of the investors to ensure that the necessary
approval or the pre-existing approval from the government s validin order to make any investment in the Issue. Our Company
will not be responsible for any allotments made by relying on such approvals.

Applications by mutual funds

A separate application can be made in respect of each scheme of an Indian mutual fund registered with the Board and that such
applications shall not be treated as multiple applications. the application made by an asset management company or by
custodian of a mutual fund shall clearly indicate the name of the concerned scheme for which the application is being made.

No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares or equity related instruments of any
single company provided that the limit of 10% shall not be applicable for investments in case of index funds or exchange
traded funded or sector or industry specific schemes. No Mutual Fund under all its schemes should own more than 10% of any
company’s paid-up share capital carrying voting rights.




Procedure for Applications by non-resident Indians (NRIs)

Investments by NRIs are governed by the FEMA Rules. Applications will not be accepted from NRIs that are ineligible to
participate in this Issue under applicable securities laws.

As per the FEMA Rules, an NRI or Overseas Citizen of India (“OCI”) may purchase or sell capital instruments of a listed
Indian company on repatriation basis, on a recognised stock exchange in India, subject to the conditions, inter alia, that the
total holding by any individual NRI or OCI will not exceed 5% of the total paid- up equity capital on a fully diluted basis or
shouldnot exceed 5% of the paid-up value of each series of debentures or preference shares or share warrants issued by an
Indian company and the total holdings of all NRIs and OCIs put together will not exceed 10% of the total paid -up equity
capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or preference shares
or share warrants. The aggregate ceiling of 10% may be raised to 24%, if a special resolution to that effect is passed by the
general body of the Indian company.

Further, in accordance with press note 3 of 2020, the FDI Policy has been recently amended to state that all investments by
entities incorporate in a country which shares land border with India or where beneficial owner of an investment into Indiais
situated in or is a citizen of any such country (“Restricted Investors”), will require prior approval of the Government of India.
It is not clear from the press note whether or not an issue of the Rights Equity Shares to Restricted Investors will also require
prior approval of the Government of India and each Investor should seek independent legal advice about its ability to
participate in the Issue. In the event such prior approval has been obtained, the Investor shall intimate our Company and the
Registrar about such approval within the Issue Period.

Payment by stock invest

In terms of RBI Circular DBOD No. FSC BC 42/24.47.00/2003 - 04 dated November 5, 2003, the stock invest Scheme has
been withdrawn. Hence, payment through stock invest would not be accepted in this Issue.

Last Date for Application

The last date for submission of the duly filled in Application Form is the Issue Closing Date i.e., September 11,2026. Our
Board or any committee thereof may extend the said date for such period as it may determine from time to time, subjectto the
provisions of the Articles of Association, and subject to the Issue Period not exceeding 30 days from the Issue Opening Date
i.e. September 03, 2026.

Ifthe Application Form is not submitted with an SCSB, uploaded with the Stock Exchanges and the Application Money is not
blocked with the SCSB on or before the Issue Closing Date or such date as may be extended by our Board or any committee

thereof, the invitation to offer contained in this Letter of Offer shall be deemed to have been declined and our Board or any

committee thereof shall be at liberty to dispose of the Equity Shares hereby offered, as provided under the section, “Basis of
Allotment” on page 82 of this Letter of Offer.

Please note that on the Issue Closing Date, Applications through ASBA process will be uploaded until 5.00 p.m. (Indian
Standard Time) or such extended time as permitted by the Stock Exchanges.

Withdrawal of Application

An Investor who has appliedin this Issue may withdraw their application at any time during Issue Period (before Issue Closing)
by approaching the SCSB where application is submitted. However, no Investor, whether applying through ASBA facility,
may withdraw their application post the Issue Closing Date.

Disposal of Application and Application Money

No acknowledgment will be issued for the Application Money received by our Company. However, the Designated
Branches of the SCSBs receiving the Application Form will acknowledge its receipt by stamping and returning the
acknowledgment slip at the bottom of each Application Form to the Eligible Equity Shareholders upon submission of
the Application.

Our Board reserves its full, unqualified and absolute right to accept or reject any Application, in whole or in part, and in either
case without assigning any reason thereto.

In case an Application is rejected in full, the whole of the Application Money will be unblocked in the respective ASBA
Accounts, in case of Applications through. Wherever an Application is rejected in part, the balance of Application Money, if
any, after adjusting any money due on Equity Shares Allotted, will be refunded / unblocked in the respective bank accounts
fromwhich Application Money was received/ ASBA Accounts ofthe Investor within a periodof4 days fromthe Issue Closing
Date.In case of failure to do so,our Company shall pay interestat such rate and within such time as specified under applicable
law.

For further instructions, please read the Application Form carefully.
MODES OF PAYMENT

All payments against the Application Forms shall be made only through ASBA facility. The Registrar will not accept any
payments against the Application Forms, if such payments are not made through ASBA facility.




In case of Application through the ASBA facility, the Investor agrees to block the entire amount payable on Application with
the submission of the Application Form, by authorizing the SCSB to block an amount, equivalentto the amount payable on
Application, in the Investor’s ASBA Account. The SCSB may reject the application at the time of acceptance of Application
Form if the ASBA Account, details of which have been provided by the Investor in the Application Form does not have
sufficient funds equivalent to the amount payable on Application mentioned in the Application Form. Subsequent to the
acceptance of the Application by the SCSB, our Company would have a right to reject the Application on technical grounds
as set forth in this Letter of Offer.

After verifying that sufficient funds are available in the ASBA Account details of which are provided in the Application Form,
the SCSB shall block an amount equivalent to the Application Money mentioned in the Application Form until the Transfer
Date.On the Transfer Date, upon receipt of intimation fromthe Registrar, of the receipt of minimum subscription and pursuant
to the finalization of the Basis of Allotment as approved by the Designated Stock Exchange, the SCSBs shall transfer such
amount as per the Registrar’s instruction from the ASBA Account into the Allotment Account(s) which shall be a separate
bank account maintained by our Company, other than the bank account referred to in sub -section (3) of Section 40 of the
Companies Act,2013. The balance amount remaining after the finalisation of the Basis of Allotment on the Transfer Date shall
be unblocked by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the respective SCSB.

In terms of RBI Circular DBOD No. FSC BC 42/24.47.00/2003- 04 dated November 5, 2003, the stock invest scheme has
been withdrawn. Hence, payment through stock invest would not be accepted in this Issue.

For Resident Investors

All payments on the Application Forms shall be made only through ASBA. Applicants are requested to strictly adhere to these
instructions.

For Non-Resident Investors
As regards Applications by Non-Resident Investors, the following conditions shall apply:

Individual non-resident Indian Applicants who are permitted to subscribeto Rights Equity Shares by applicable local securities
laws can obtain Application Forms on the websites of the Registrar or our Company.

Note: In case of non-resident Eligible Equity Shareholders, the Rights Entitlement Letter and the Application Form shall be
sent to their email addresses if they have provided their Indian address to our Company or if they are located in certain
Jurisdictions where the offer and sale of the Rights Equity Shares is permitted under laws of such jurisdictions. This Letter of
Offer will be provided, only through email, by the Registrar on behalfof our Company to the Eligible Equity Shareholders
who have provided their Indian addresses to our Company or who are located in jurisdictions where the offer and sale of the
Rights Equity Shares is permitted under laws of such jurisdictions and in each case, who make a request in this regard. Non -
Resident Investors shall send their Right Entitlement credit request with ID proofto the Registrar to the Issue at KFIN
Technologies Limited or at the Office of Registrar to the Issue situated at 301, The Centrium, 3™ Floor, 57, Lal Bahadur
Shastri Road, Nav Pada, Kurla (West), Kurla, Mumbai, Maharashtra, India, 400070. Application Forms will not be accepted
from non-resident Investors in any jurisdiction where the offer or sale of the Rights Entitlements and Rights Equity Shares
may be restricted by applicable securities laws.

Payment by non-residents must be made only through ASBA facility and using permissible accounts in accordance with
FEMA, FEMA Rules and requirements prescribed by the RBIL

Eligible Non-Resident Equity Shareholders applyingon arepatriation basisby usingthe Non-Resident Forms should authorize
their SCSB to block their Non-Resident External (“NRE”) accounts, or Foreign Currency Non-Resident (“FCNR”) Accounts,
and Eligible Non-Resident Equity Shareholders applying on anon-repatriation basisby using Resident Forms should authorize
their SCSB to block their Non- Resident Ordinary (“NRO”) accounts for the full amount payable, at the time of the submission
ofthe Application Form to the SCSB. Applications received from NRIs and non-residents for allotment of the Rights Equity
Shares shall be inter alia, subject to the conditions imposed from time to time by the RBI under the FEMA in the matter of
refund of Application Money, allotment of Rights Equity Shares and issue of letter of allotment. If an NR or NRI Investors
has specific approval from RBI, in connection with his shareholding, he should enclose a copy of such approval with the

Application Form.

PLEASE NOTE THAT NON-RESIDENT ELIGIBLE EQUITY SHAREHOLDERS, WHO HOLD EQUITY SHARES
IN PHYSICAL FORM AS ON RECORD DATE IL.E. THURSDAY, AUGUST 20, 2026 AND WHO HAVE NOT
FURNISHED THE DETAILS OF THEIR RESPECTIVE DEMAT ACCOUNTS TO THE REGISTRAR OR OUR
COMPANY AT LEAST TWO WORKING DAYS PRIOR TO THE ISSUE CLOSING DATE, SHALL NOT BE
ELIGIBLE TO MAKE AN APPLICATION FOR RIGHTS EQUITY SHARES AGAINST THEIR RIGHTS
ENTITLEMENTS WITH RESPECT TO THE EQUITY SHARES HELD IN PHYSICAL FORM.

BASIS OF ALLOTMENT

Subject to the provisions contained in this Letter of Offer, the Application Form, the Rights Entitlement Letter, the Articles of
Association of our Company and the approval of the Designated Stock Exchange, our Board will proceed to allot the Rights
Equity Shares in the following order of priority:




b)

d)

b)
c)

Full Allotment to those Eligible Equity Shareholders who have applied for their Rights Entitlements of Rights Equity Shares
either in full or in part and also to the Renouncee(s) who have or has applied for Rights Equity Shares renounced in their
favour, in full or in part.

Eligible Equity Shareholders whose fractional entitlements are being ignored and Eligible Equity Shareholders with zero
entitlement, would be given preference in allotment of one additional Rights Equity Share each if they apply for additional
Rights Equity Shares. Allotment under this head shall be considered if there are any unsubscribed Rights Equity Shares after
allotmentunder (a) above. [fnumber of Rights Equity Shares required for Allotmentunder this head are more thanthe number
of Rights Equity Shares available after Allotmentunder (a) above, the Allotment would be made on a fair and equitable basis
in consultation with the Designated Stock Exchange and will not be a preferential allotment.

Allotment to the Eligible Equity Shareholders who having applied for all the Rights Equity Shares offered to them as part of
this Issue, have also applied for additional Rights Equity Shares. The Allotment of such additional Rights Equity Shares will
be made as far as possible on an equitable basis having due regard to the number of Equity Shares held by them on the Record
Date, provided there are any unsubscribed Rights Equity Shares after making full Allotment in (a) and (b) above. The
Allotment of such Rights Equity Shares will be at the sole discretion of our Board in consultation with the Designated Stock
Exchange, as a part of this Issue and will not be a preferential allotment.

Allotment to Renouncees who havingapplied for all the Rights Equity Shares renounced in their favour, have applied for
additional Rights Equity Shares provided there is surplus available after making full Allotmentunder (a), (b) and (c) above.
The Allotment of such Rights Equity Shares will be made on a proportionate basis in consultation with the Designated Stock
Exchange, as a part of this Issue and will not be a preferential allotment.

Allotment to specific investor(s) any other person, that our Board may deem fit, provided there is surplus available after
making Allotment under (a), (b), (c) and (d) above, and the decision of our Board in this regard shall be final and binding.

After taking into account Allotment to be made under (a) to (d) above, if there is any unsubscribed portion, the same shall be
deemed to be ‘unsubscribed’.

Upon approval of the Basis of Allotment by the Designated Stock Exchange, the Registrar shall send to the Designated
Branches or Controlling branches, a list of the ASBA Investors who have been Allotted Rights Equity Shares in the Issue,
along with:

The amount to be transferred from the ASBA Account to the separate bank account opened by our Company for the Issue, for
each successful ASBA Application;

The date by which the funds referred to above, shall be transferred to the aforesaid bank account; and

The details of rejected ASBA Applications, if any, to enable the SCSBs to unblock the respective ASBA Accounts.

ALLOTMENT ADVICES/REFUND ORDERS/UNBLOCKING OF ASBA ACCOUNTS

Our Company will send/ dispatch Allotment advice, refund instructions/intimations (including in respect of Applications made
through the optional facility) or demat credit of securities and/or letters of regret, along with crediting the Allotted Rights
Equity Shares to the respective beneficiary accounts (only in dematerialised mode) or in a demat suspense account (in respect
of Eligible Equity Shareholders holding Equity Shares in physical form on the Allotment Date) or issue instructions for
unblocking the funds in the respective ASBA Accounts, if any, within a period of on or before T+1 day (T: Basis of allotment
day). In case of failure to do so, our Company and “our Directors” who are officers in default shall pay interest at 15%p.a.
and such other rate as specified under applicable law from the expiry of such 4 days’ period.

The Rights Entitlements will be credited in the dematerialized form using electronic credit under the depository system and
the Allotmentadvice shall be sent, through an e-mail, to the e-mail address provided to our Company or at the address recorded
with the Depository.

In the case of non-resident Investors who remit their Application Money from funds held in the NRE or the FCNR Accounts,
unblocking and/or payment of interest or dividend and other disbursements, if any, shall be credited to such accounts.

Where an Applicant has applied for additional Equity Shares in the Issue and is Allotted a lesser number of Equity Shares than
applied for, the excess Application Money paid/blocked shall be refunded/unblocked. The unblocking of ASBA funds / refund
of monies shall be completed be within such period as prescribed under the SEBI ICDR Regulations. In the event that there is
a delay in making refunds beyond such period as prescribed under applicable law, our Company shall pay the requisite interest
at such rate as prescribed under applicable law.

In case of those investors who have opted to receive their Rights Entitlement in dematerialized form using electronic credit
under the depository system, and the Allotment advice regarding their credit of the Rights Equity Shares shall be sent at the
address recorded with the Depository. Investors to whom refunds are made through electronic transfer of funds will be sent a
letter through ordinary postintimating them about the mode of credit of refund within4 days of the Issue Closing Date i.e.
September 11, 2026.

The allotment advice or refund order (if any) or unblocking advice would be sent by e-mail or registered postor speed post to
the sole/ first Investor’s address provided by the Eligible Equity Shareholders to our Company but the Applicant’s Depository
Participant will provide to him the confirmation of the credit of such Rights Equity Shares to the Applicant’s depository
account. Such refund orders would be payable at par at all places where the Applications were originally accepted. The same
would be marked ‘ Account Payee only’and would be drawn in favor ofthe sole/ first Investor. Adequate funds would be made
available to the Registrar for this purpose.




Notes:

There will be no voting rights against such Rights Equity Shares keptin the demat suspense account. However, the respective
Eligible Equity Shareholders will be eligible to receive dividends, if declared, in respect of such Rights Equity Shares in
proportion to amount paid-up on the Rights Equity Shares, as permitted under applicable laws.

Investors may be subject to adverse foreign, state or local tax or legal consequences as a result of buying or selling of Rights
Equity Shares or Rights Entitlements. The Eligible Equity Shareholders should obtain their own independent tax and legal
advice and may not rely on our Company or any of their affiliates including any of their respective shareholders, directors,
officers, employees, counsels, representatives, agents or affiliates when evaluating the tax consequences in relation to the
Rights Equity Shares (including butnot limited to any applicable short-term capital gains tax, or any other applicable taxes or
charges in case of any gains made by such Eligible Equity Shareholders from the sale of such Rights Equity Shares).

Our Company, its directors, its employees, affiliates, associates and their respective directors and officers and the Registrar
shall not be liable in any manner and notbe responsible for acts, mistakes, errors, omissions and commissions, etc., in relation
to any delay in furnishing details of demat account by such Eligible Equity Shareholders, any resultant loss to the Eligible
Equity Shareholders due to sale of the Rights Equity Shares, if such detailsare not correct, demat account is frozen or not
active or in case of non-availability of details of bank account of such Eligible Equity Shareholders, profit or loss to such
Eligible Equity Shareholders due to aforesaid process, tax deductions or other costs charged by our Company, or on account
of aforesaid process in any manner.

Payment Terms

% 115.00 per Rights Equity Share (including premium of ¥ 105.00 per Rights Equity Share) shall be payable as under:

On Application 10.00 105.00 115.00

Total ) 10.00 105.00 115.00

Failure to credit specified securities/issue instructions for unblocking funds/refund

The specified securities shall be credited to the demat account of the creditors, or instructions shall be issued for un-blocking
of funds from ASBA account of the investors within fifteen days of the closure of the issue and in case of delay, the company
and its directors shall be responsible for payment of interest at the prescribed rate. In case of refund of application money, such
refund shall be made within fifteen days of closure of the issue. In case of delay in paymentof refund, the company and its
directors (who are officers in default) shall be liable to pay interest at the prescribed rate.

PAYMENT OF REFUND
Mode of making refunds

The payment of refund, if any, including in the event of oversubscription or failure to list or otherwise would be done throu gh
unblocking amounts blocked using ASBA facility.

In case of Applicants not eligible to make an application through ASBA process, the payment of refund, if any, including in
the event of oversubscription or failure to list or otherwise would be done through any of the following modes:

Unblocking amounts blocked using ASBA facility - The payment ofrefund, ifany, includingin the event of oversubscription
or failure to list or otherwise would be done through unblocking amounts blocked using ASBA facility.

NACH - National Automated Clearing House is a consolidated system of electronic clearing service. Payment of refund
would be done through NACH for Applicants having an account at one of the centres specified by RBI, where such facility
has been made available. This would be subject to availability of complete bank account details includinga Magnetic Ink
Character Recognition (“MICR”) code wherever applicable from the depository. The payment of refund through NACH is
mandatory for Applicants having a bank account at any of the centres where NACH facility has been made available by RBI
(subject to availability of all information for crediting the refund through NACH including the MICR code as appearing on a
cheque leaf, from the depositories), except where Applicant is otherwise disclosed as eligible to get refunds through NEFT or
Direct Credit or RTGS.

National Electronic Fund Transfer (“NEFT”) — Payment of refund shall be undertaken through NEFT wherever the
Investors’ bank has been assigned the Indian Financial System Code (“IFSC Code™), which can be linked to a MICR, allotted
to that particular bank branch. IFSC Code will be obtained from the website of RBI as on a date immediately prior to the date
of payment of refund, duly mapped with MICR numbers. Wherever the Investors have registered their nine-digit MICR
number and their bank account number with the Registrar to our Company or with the Dep ository Participant while opening
and operating the demat account, the same will be duly mapped with the IFSC Code of that particular bank branch and the
payment of refund will be made to the Investors through this method.

Direct Credit— Investors having bank accounts with the Banker to the Issue shall be eligible to receive refunds through direct
credit. Charges, if any, levied by the relevant bank(s) for the same would be borne by our Company.

RTGS —If the refund amount exceeds ¥2,00,000, the Investors have the option to receive refund through RTGS. Such eligible
Investors who indicate their preference to receive refund through RTGS are required to provide the IFSC Code in the
Application Form. In the event the same is not provided, refund shall be made through NACH or any other eligible mode.
Charges, if any, levied by the Refund Bank for the same would be borne by our Company. Charges, if any, levied by the
Investor’s bank receiving the credit would be borne by the Investor.




a)
b)

For all other Investors, the refund orders will be dispatched through speed post or registered post subject to applicable laws.
Such refunds will be made by cheques, pay orders or demand drafts drawn in favour of the sole/first Investor and payable at
par.

Credit of refunds to Investors in any other electronic manner, permissible by SEBI from time to time.

Refund payment to Non-residents

The ApplicationMoney will be unblocked in the ASBA Accountofthe non-resident Applicants, detailsof which were provided
in the Application Form.

ALLOTMENT ADVICE OR DEMAT CREDIT OF SECURITIES

The demat credit of securities to the respective beneficiary accounts will be credited within 15 days from the Issue Closing
Date or such other timeline in accordance with applicable laws.

Receipt of the Equity Shares in Dematerialized Form

PLEASE NOTE THAT THE EQUITY SHARES APPLIED FOR UNDER THIS ISSUE CAN BE ALLOTTED ONLY
IN DEMATERIALIZED FORM AND TO (A) THE SAME DEPOSITORY ACCOUNT/ CORRESPONDING PAN IN
WHICH THE EQUITY SHARES ARE HELD BY SUCH INVESTOR ON THE RECORD DATE, OR (B) THE
DEPOSITORY ACCOUNT, DETAILS OF WHICH HAVE BEEN PROVIDED TO OUR COMPANY OR THE
REGISTRAR AT LEAST TWO WORKING DAYS PRIOR TO THE ISSUE CLOSING DATE BY THE ELIGIBLE
EQUITY SHAREHOLDER HOLDING EQUITY SHARES IN PHYSICALFORM AS ON THE RECORD DATE, OR
(C) DEMAT ESCROW ACCOUNT PENDING RECEIPT OF DEMAT ACCOUNT DETAILS FOR RESIDENT
ELIGIBLE EQUITY SHAREHOLDERS HOLDING EQUITY SHARES FORM/ WHERE THE CREDIT OF THE
RIGHTS ENTITLEMENTS RETURNED/REVERSED/FAILED.

Investors shall be Allotted the Equity Shares in dematerialized (electronic) form. Our Company has signed an agreement with
NSDL and an agreement with CDSL which enables the Investors to hold and trade in the securities issued by our Company in
a dematerialized form, instead of holding the Equity Shares in the form of physical certificates:

Tripartite Agreement between our Company, National Securities Depository Limited and the Registrar to the Company .
Tripartite Agreement between our Company, Central Depository Service India Limited and the Registrar to the Company .

INVESTORS MAY PLEASE NOTE THAT THE EQUITY SHARES OF OUR COMPANY CAN BE TRADED ON
THE STOCK EXCHANGES ONLY IN DEMATERIALISED FORM.

The procedure foravailing the facility for Allotment of Rights Equity Shares in the Issue in the electronic form is as under:

Open a beneficiary account with any Depository Participant (care should be taken that the beneficiary account should carry
the name of the holder in the same manner as is registered in the records of our Company. In the case of joint holding, the
beneficiary account should be opened carrying the names of the holders in the same order as registered in the records of our
Company). In case of Investors having various folios in our Company with different joint holders, the Investors will have to
open separate accounts for each such holding. Those Investors who have already opened such beneficiary account(s) need not
adhere to this step.

It should be ensured that the depository account is in the name(s) of the Investors and the names are in the same order as in
the records of our Company or the Depositories.

The responsibility for correctness of information filled in the Application Form vis-a-vis such information with the Investor’s
depository participant, would rest with the Investor. Investors should ensure thatthe names of the Investors and the order in
which they appear in Application Form should be the same as registered with the Investor’s depository participant.

If incomplete or incorrect beneficiary account details are given in the Application Form, the Investor will not get any Rights
Equity Shares and the Application Form will be rejected.

The Rights Equity Shares will be allotted to Applicants only in dematerialized form and would be directly credited to the
beneficiary account as given in the Application Form after verification or demat suspense account (pending receipt of demat
account details for resident Eligible Equity Shareholders holding Equity Shares in physical form/ with IEPF authority/ in
suspense, etc.). Allotment advice, refund order (if any) would be sent directly to the Applicant by email and, if the printingis
feasible, through physical dispatch, by the Registrar but the Applicant’s depository participant will provide to him the
confirmation of the credit of such Rights Equity Shares to the Applicant’s depository account.

Renouncees will also have to provide the necessary details about their beneficiary account for Allotment of Rights Equity
Shares in the Issue. In case these details are incomplete or incorrect, the Application is liable to be rejected.
Non-transferable allotment advice/ refund orders will be sent directly to the Investors by the Registrar to the Issue.
Dividend or other benefits with respect to the Equity Shares held in dematerialized form would be paid to those Equity
Shareholders whose names appear in the list of beneficial owners given by the Depository Participant to our Company as on
the date of the book closure.

Eligible Equity Shareholders holding Equity Shares in physical formas on Record Date,and who havenot provided the details
of their demataccounts to our Company or to the Registrar at least two Working Days prior to the Issue Closing Date, shall
not be able to apply in this Issue.

Resident Eligible Equity Shareholders, who hold Equity Shares in physical form and who have not furnished the details of
their demat account to the Registrar or our Company at least two Working Days prior to the Issue Closing Date, desirous of
subscribing to Rights Equity Shares in this Issue must check the procedure for application by and credit of Rights Equity




i.

1il.

Shares to such Eligible Equity Shareholders in “Procedure for Application by Eligible Equity Shareholders holding Equity
Shares in physical form” and “Credit and Transfer of Rights Equity Shares in case of Shareholders holding Equity Shares in
Physical Form” as mentioned above.

IMPERSONATION

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of Section 38 of the
Companies Act, 2013 which is reproduced below:

“Any person who:

makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its securities; or
makes or abets making of multiple applications to a company in different names or in different combinations of his name or
surname for acquiring or subscribing for its securities; or

otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any other person
in a fictitious name, shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, 2013 for fraud involving an amount of at least % 10 lakhs or
1% of the turnover of the Company, whichever is lower, includes imprisonment fora term which shall not be less than six
months extending up to ten (10) years (provided that where the fraud involves public interest, such term shall not be less than
three years) and fine of an amount not less than the amount involved in the fraud, extending up to three (3) times of such
amount. Where such fraud (i) involves an amount which is less than X 10 lakhs or 1% of the turnover of the Company,
whichever is lower, and (ii) does not involve public interest, then such fraud is punishable with imprisonment for a term
extending up to five years or fine of an amount extending up to X 50 lakhs or with both.

Underwriting
The Issue is not underwritten.
Withdrawal of the Issue

Subject to provisions of the SEBI ICDR Regulations, the Companies Act and other applicable laws, Our Company, reserves
the right not to proceed with the Issue at any time before the Issue Opening Date without assigning any reason thereof.

If our Company withdraws the Issue any time after the Issue Opening Date, a public notice within two (2) Working Days of
the Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the Issue
shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers where the pre -Issue
advertisement has appeared, and the Stock Exchange will also be informed promptly.

The Registrar to the Issue will instruct the SCSBs to unblock the ASBA Accounts within one (1) working Day from the day of
receipt of such instruction. Our Company shall also inform the same to the Stock Exchanges.

If our Company withdraws the Issue at any stage including after the Issue Closing Date and subsequently decides to proceed
with an Issue of the Equity Shares, our Company will file a fresh offer document with the stock exchanges where the Equity
Shares may be proposed to be listed.

Filing
SEBI vide the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Amendment)

Regulations, 2025 has amended Regulation 71 of the SEBIICDR Regulations as per which the company is required to file the
Draft Letter of Offer with the stock exchanges and there is no requirement to file the Draft Letter of Offer with SEBL

Further, the company will file this Letter of Offer with SEBI for information and dissemination on Board’s website.

Further, in light of the SEBI notification dated March 27,2020, our Company will submit a copy of this Letter of Offer to the
e-mail address: cfddil@sebi.gov.in .

INVESTOR GRIEVANCES, COMMUNICATION AND IMPORTANT LINKS

Please read this Letter of Offer carefully before taking any action. The instructions contained in the Application Form and the
Rights Entitlement Letter arean integral part of the conditions of this Letter of Offer and mustbe carefully followed; otherwise,
the Application s liable to berejected. It is to be specifically noted that this Issue of Rights Equity Shares is subjectto therisk
factors mentioned in ""Risk Factors' beginning on page 19 of this Letter of Offer.

All enquiries in connection with this Letter of Offer or Application Form and the Rights Entitlement Letter must be addressed
(quoting the Registered Folio Number or the DP and Client ID number, the Application Form number and the name of the first
Eligible Equity Shareholder as mentioned on the Application Form and super scribed " Viceroy Hotels Limited — Rights
Issue" on the envelope to the Registrar at the following address:



mailto:cfddil@sebi.gov.in%20.

KFIN Technologies Limited

Address: 301, The Centrium, 3" Floor, 57, Lal Bahadur Shastri Road, Nav Pada,
Kurla (West), Kurla, Mumbai, Maharashtra, India, 400070.

Telephone: +91-4067162222/18003094001

Website: www.kfintech.com

Email: viceroyhotels.rights@kfintech.com

Investor Grievance Email: einward.ris@kfintech.com

Contact Person: M. Murali Krishna

SEBI Registration Number: INR000000221

In accordance with SEBI ICDR Master Circular, frequently asked questions and online/ electronic dedicated investor helpdesk
for guidance on the Application process and resolution of difficulties faced by the Investors will be available on the website
of the Registrar www.kfintech.com. Further, the helpline number provided by the Registrar for guidance on the Application
process and resolution of difficulties is +91 40-67612222.

The Investors can visit following links for the below-mentioned purposes:

Frequently asked questions and online/ electronic dedicated investor helpdesk for guidance on the Application process and
resolution of difficulties faced by the Investors: www.kfintech.com or www.viceroyhotels.in

Updation of Indian address/ email address/ mobile number in the records maintained by the Registrar or our Company:
www.kfintech.com.

Updation of demat account details by Eligible Equity Shareholders holding shares in physical form, as applicable:
www.kfintech.com; and

Submission of self-attested PAN, client master sheet and demat account details by non-resident Eligible Shareholders:
vicerovhotels.rights@kfintech.com.

The Issue will remain open for minimum period of 7 days. However, our Board will have the right to extend the Issue Period
as it may determine from time to time but notexceeding 30 days from the Issue Opening Date (inclusive of the Issue Closing
Date)
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UNDERTAKINGS BY OUR COMPANY
Our Company undertakes the following:
1) The complaints received inrespect of this Issue shall be attended to by our Company expeditiously and satisfactorily.

2) All steps for completion of the necessary formalities for listing and commencement of trading at all Stock Exchange s where
the Equity Shares are to be listed will be taken by our Board within the period prescribed by SEBL

3)The funds required making refunds to unsuccessful Applicants as per the mode(s) disclosed shall be made available to the
Registrar to the issue by our Company.

4)Where refunds are made through electronic transfer of funds, a suitable communication shall be sent to the Applicant within
15 days of the Issue Closing Date, giving details of the banks where refunds shall be credited along with the amount and
expected date of electronic credit of refund.

5)In case of the unblocking of the Application Money for unsuccessful Applicants or part of the Application Money in case
of proportionate allotment, suitable communication shall be sent to the Applicants.

6)Adequate arrangements shall be made to collect all ASBA Applications.
7)As of the date of this Letter of Offer, our Company had not issued any outstanding compulsorily convertible debt

instruments. Further, exceptas disclosed in this Letter of Offer, our Company has not issued any outstanding convertible debt
instruments.




UTILISATION OF ISSUE PROCEEDS

Our Board declares that:

All monies received out of this Issue shall be transferred to a separate bank account.

Details of allmonies utilized out ofthis Issue referred to under (A) above shall be disclosed, and continue to be disclosed until
the time any part of the Issue Proceeds remains unutilized, under an appropriate separate head in the balance sheet of our

Company indicating the purpose for which such monies have been utilized; and

Details of all unutilized monies out of this Issue referred to under (A) above, if any, shall be disclosed underan appropria te
separate head in the balance sheet of our Company indicating the form in which suchunutilized monies have been invested.

Our Company may utilize the funds collected in the Issue only after final listing and trading approvals for the Rights Equity
Shares Allotted in the Issue is received.




RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreigninvestmentin Indian securitiesis regulated through the Industrial Policy, 1991 ofthe Government of Indiaand FEMA.
While the Industrial Policy, 1991, prescribes the limits and the conditions subject to which foreign investment can be made in
different sectors of the Indian economy, FEMA regulates the precise manner in which such investment may be made. Under
the Industrial Policy, 1991, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian
economy up to any extent and without any prior approvals, but the foreign investoris required to follow certain prescribed
procedures for making such investment. Accordingly, the process for foreign direct investment (“FDI”) and approval from
the Government of India will notbe handled by the concerned ministries or departments, in consultation with the Department
for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India (formerly knownas
the DepartmentofIndustrial Policy and Promotion) (“DPIIT”), Ministry of Finance, Department of Economic Affairs through
the FDI Circular 2020 (defined below).

The DPIIT issued the Consolidated FDI Policy Circular of 2020 (“FDI Circular 2020”), which, with effect from October 15,
2020, consolidated and superseded all previous press notes, press releases and clarifications on FDIissued by the DPIIT that
were in force and effect as at October 15,2020. The Government proposes to update the consolidated circular on FDI policy
once every year and therefore, FDI Circular 2020 will be valid until the DPIIT issues an updated circular. The Government of
India has from time to time made policy pronouncements on FDI through press notes and press releases which are notified by
RBI asamendmentsto FEMA. In case ofany conflict, the relevantnotification underthe FEMA Rules will prevail. The payment
of inward remittance and reporting requirements are stipulated under the Foreign Exchange Management (Mode of Payment
and Reporting of Non-Debt Instruments) Regulations, 2019 issued by RBL

On October17,2019,Ministry of Finance, Departmentof Economic Affairs, had notified the FEMA Rules, which had replaced
the Foreign Exchange Management (Transfer and Issue of Security by a Person Resident Outside India) Regulations 2017.
Foreign investment in this Offer shall be on the basis of the FEMA Rules. Further, in accordance with Press Note No. 3 (2020
Series), dated April 17,2020issued by the DPIIT and the Foreign Exchange Management (Non- debt Instruments) Amendment
Rules, 2020 which came into effect from April 22,2020, any investment, subscription, purchase or sale of equity instruments
by entities of a country which shares land border with India or where the beneficial owner of an investment into India is
situated in oris a citizen of any such country, will require prior approval of the Government, as prescribed in the Consolidated
FDI Policy and the FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign direct
investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction/ purview, such subsequent change in the beneficial ownership will also require approval of the Government.
Pursuant to theForeign Exchange Management (Non-debtInstruments) (Fourth Amendment) Rules, 2020 issued on December
8,2020, a multilateral bank or fund, of which India is a member, shall not be treated as an entity of a particular country nor
shall any country be treated as the beneficial owner of the investments of such bank of fund in India.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of RBI, provided that
(i) the activities of the investee company falls under the automatic route as provided inthe FDI Policy and FEMA and transfer
does not attract the provisions of the SEBI Takeover Regulations; (ii) the non- resident shareholding is within the sectoral
limits under the FDI Policy; and (iii) the pricing is in accordance with the guidelines prescribed by SEBI and RBIL.

Please also note that pursuant to Circular no. 14 dated September 16, 2003, issued by RBI, Overseas Corporate Bodies
(“OCBs”) have been derecognised as an eligible class of investors and RBI has subsequently issued the Foreign Exchange
Management (Withdrawal of General Permission to Overseas Corporate Bodies (OCBs)) Regulations, 2003. Any Investor
being an OCB is required not to be under the adverse notice of RBI and in order to apply for this issue as an incorporated non-
resident must do so in accordance with the FDI Circular 2020 and FEMA Rules. Further, while investing in the Issue, the
Investors are deemed to have obtained the necessary approval, as required, under applicable laws and the obligation to obtain
such approvals shall be upon the Investors. Our Company shall not be under an obligation to obtain any approval under any
of'the applicable laws on behalfof the Investors and shall notbe liable in case of failure on part of the Investors to obtain such
approvals.

The above information is given for the benefit of the Applicants / Investors. Our Company is not liable for any amendments or
modification or changes in applicable laws or regulations, which may occur after the date of this Letter of Offer. Investors are
advisedto make their independent investigations and ensure that the number of Rights Equity Shares applied for do notexceed
the applicable limits under laws or regulations.




RESTRICTIONS ON PURCHASES AND RESALES
Eligibility and Restrictions
General

No action has been taken or will be taken to permit an offering of the Rights Entitlements or the Rights Equity Shares to occur
in any jurisdiction, or the possession, circulation, or distribution of this Letter of Offer or any other Issue Material in any
jurisdiction where action for such purpose is required, except that this Letter of Offer will be filed with the Stock Exchanges
and submitted to the SEBI for information and dissemination.

The Rights Entitlement and the Rights Equity Shares may notbe offered or sold, directly or indirectly, and this Letter of Offer
and any other Issue Materials may notbe distributed, in whole orin part, in or into: (i) the United States, or (ii) any jurisdiction
other than India except in accordance with the legal requirements applicable in such jurisdiction.

Receipt of this Letter of Offer or any other Issue Materials (including by way of electronic means) will not constitute an offer,
invitation to or solicitation by anyone: (i) in the United States or (ii) any jurisdiction in any circumstances in which such an
offer, invitation or solicitation is unlawful or not authorised or to any person to whom it is unlawful to make such an offer,
invitation or solicitation. In those circumstances, this Letter of Offer and any other Issue Materials must be treated as sent for
information only and should not be acted upon for subscription to Rights Equity Shares and should not be copied or re-
distributed. Accordingly, persons receiving a copy of this Letter of Offer and any other Issue Materials should not distribute
or send this Letter of Offer or any such documents in or into any jurisdiction where to do so would or might contravene local
securities laws or regulations or would subject our Company or its affiliates to any filing or registration requirement (other
thanin India). If this Letter of Offer or any other Issue Material is received by any person in any such jurisdiction or the United
States, they must not seek to subscribe to the Rights Equity Shares.

Investors are advised to consult their legal counsel prior to accepting any provisional allotment of Rights Equity Shares,
applying for excess Rights Equity Shares or makingany offer, sale, resale, pledge or other transfer of the Rights Entitlements or
the Rights Equity Shares. Rights Entitlements may notbe transferred or sold to any person outside India except in accordance
with applicable law.

This Letter of Offer is, and the other Issue Materials will be, supplied to you solely for your information and may not be
reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any
purpose.

Each person who exercises the Rights Entitlements and subscribes for the Rights Equity Shares, or who purchases the Rights
Entitlements, or the Rights Equity Shares shall do so in accordance with the restrictions set out above and below.

Australia

This Letter of Offer does not constitute a prospectus or other disclosure document under the Corporations Act 2001 (Cth)
(“Australian Corporations Act”’) and does not purport to include the information required of a disclosure document under the
Australian Corporations Act. This Letter of Offer is not a disclosure document under Chapter 6D of the Corporations Act of
Australiaand it has not been lodged with the Australian Securities and Investments Commission (“ASIC””) and no steps have
been taken to lodge it as such with ASIC. It is not required to, and does not, contain all the information which would be
required in a disclosure document.

Any offer in Australia of the Rights Entitlements and Equity Shares under this Letter of Offer may only be made to persons
who are “sophisticated investors” (within the meaning of section 708(8) of the Australian Corporations Act), to “professional
investors” (within the meaning of section 708(11) of the Australian Corporations Act) or otherwise pursuantto one or more
exemptions under section 708 ofthe Australian Corporations Actso thatitis lawful to offer the Rights Entitlements and Equity
Shares in Australia without disclosure to investors under Part 6D.2 of the Australian Corporations Act.

If you are acting on behalf of, or acting as agent or nominee for, an Australian resident and you are a recipient of this Letter of
Offer, and any offers made under this Letter of Offer, yourepresent to the Issuer that you will not provide this Letter of Offer
or communicate any offers made under this Letter of Offer to, or make any applications or receive any offers for Rights
Entitlements or the Equity Shares for, any Australian residents unless they are a “sophisticated investor” or a “professional
investor” as defined by section 708 of the Australian Corporations Act.

Any offer of the Rights Entitlements or the Equity Shares for on-sale thatis received in Australia within 12 months after their
issue by our Company, or within 12 months after their sale by a selling security holder under the Issue, as applicable, is likely
to need prospectus disclosure to investors under Part 6D.2 of the Australian Corporations Act,unless such offer for on-sale in
Australiais conducted in reliance on a prospectus disclosure exemption under section 708 of the Australian Corporations Act
or otherwise. Any persons acquiring the Rights Entitlements and the Equity Shares should observe such Australian on -sale
restrictions.




Bahrain

This Letter of Offer and the Rights Entitlements and the Rights Equity Shares that are offered pursuant to this Letter of Offer
havenotbeenregistered, filed, approvedorlicensed by the Central Bank of Bahrain (“CBB”), the Bahrain Bourse, the Ministry
of Industry, Commerce and Tourism (“MOICT”) or any other relevant licensing authorities in the Kingdom of Bahrain.

The CBB, the Bahrain Bourse and the MOICT of the Kingdom of Bahrain takes no responsibility for the accuracy of the
statements and information contained in this Letter of Offer, nor shall they have any liability to any person, investor or
otherwise for any loss or damage resulting from reliance on any statements or information contained herein. This Letter of
Offer is only intended for Accredited Investors as defined by the CBBwe have not made and will not make any invitation to
the public in the Kingdom of Bahrain to subscribe to the Rights Equity Shares and this Letter of Offer will not be issued to,
passedto, or made available to the public generally in the Kingdom of Bahrain. All marketingand offering of the Rights Equity
Shares shall be made outside the Kingdom of Bahrain. The CBB has notreviewed, nor has it approved this Letter of Offer and
any related offering documents orthe marketingthereof'in the Kingdom of Bahrain. The CBB is notand will notbe responsible
for the performance of Rights Equity Shares.

British Virgin Islands

No offer or invitation to subscribe for the Rights Entitlements and the Rights Equity Shares has been or will be made to the
public in the British Virgin Islands.

China

No action has been taken by our Company which would permit an offering of Rights Entitlements or the Rights Equity Shares
or the distribution ofthis Letter of Offer in the People's Republic of China (“PRC”). This Letter of Offer may notbe circulated
or distributed in the PRC and the Rights Entitlements, and the Rights Equity Shares may not be offered or sold and will not
be offered or sold to any person for re-offering or resale directly or indirectly to, or for the benefit of, legal or natural persons
of the PRC except pursuantto applicable laws and regulations of the PRC. Further, no legal or natural persons of the PRC
may directly or indirectly purchase any of the Rights Entitlements and the Equity Shares or any beneficial in terest therein
without obtaining all prior PRC’s governmental approvals that are required, whether statutorily or otherwise. Persons who
come into possession of this Letter of Offer are required to observe these restrictions. For the purpose of this paragraph, PRC
does not include Taiwan and the special administrative regions of Hong Kong and Macau.

Cayman Islands

No offer or invitation to subscribe for the Rights Entitlements and the Rights Equity Shares may be made to the public in the
Cayman Islands.

European Economic Area

In relationto each Member State of the European Economic Area (each a “Relevant State”), an offer to the public of any
Rights Entitlement or Rights Equity Shares may not be made in that Relevant State, except if the Rights Entitlement or Rights
Equity Shares are offered to the public in that Relevant State at any time under the following exemptions under the Prospectus
Regulation (EU) 2017/1129 (and any amendment thereto) (the “Prospectus Regulation™):

a.  toany legal entity that is a qualified investor, as defined in the Prospectus Regulation;

b.  tofewerthan 150 natural orlegal persons (other than qualified investors as defined in the Prospectus Regulation); or
c.  inany other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Rights Entitlement or Rights Equity Shares shall result in a requirement for the publication by
our Company of a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement of a prospectus pursuant to
Article 23 ofthe Prospectus Regulation. This Letter of Offeris nota prospectus for the purposes of the Prospectus Regulation.

For the purposes of this subsection, the expression an “offer to the public” in relation to any Rights Entitlement or Rights
Equity Shares in any Relevant State means a communication to persons in any form and by any means presenting sufficient
information on the Offering Information so as to enable an investor to decide to purchase or subscribe for the Rights
Entitlement or Rights Equity Shares.

Hong Kong
The Rights Entitlements and the Equity Shares may notbe offered or sold in Hong Kong by means of any document other than

(1) in circumstances which do not constitute an offer to the public within the meaning of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to “professional investors” within the meaning




of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other
circumstances which do not result in the document being a “prospectus” within the meaning of the Companies (Winding Up
and Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong) and noadvertisement, invitation or document relating
to the Rights Entitlements and the Equity Shares may be issued or may be in the possession of any person for the purpose of
issue (in each case whetherin HongKongor elsewhere), which is directed at, or the contents of which are likely to be accessed
orread by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to the
Rights Entitlements and the Equity Shares which are or are intended to be disposed of only to persons outside Hong Kong or
only to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong)
and any rules made thereunder.

Japan

The Rights Entitlements and the Rights Equity Shares have notbeen and will not be registered under the Financial Instruments
and Exchange Act of Japan (Law. No. 25 of 1948 as amended) (the “FIEA”) and disclosure under the FIEA has not been and
willnotbe made with respectto the Rights Entitlements andthe Rights Equity Shares. No Rights Entitlements or Rights Equity
Shares are, directly orindirectly, being offered or sold, and may not, directly or indirectly, be offered or sold in Japan or to, or
forthebenefitof,any resident of Japan as defined in the first sentenceof Article 6, Paragraph 1, Item 5 ofthe Foreign Exchange
and Foreign Trade Contract Act of Japan (Law No. 228 of 1949, as amended) (“Japanese Resident”) or to others for re-
offering or re-sale, directly or indirectly in Japan or to, or for the benefit of, any Japanese Resident except (i) pursuant to an
exemption fromthe registration requirements of the FIEA and (ii) in compliance with any other relevant laws, regulations and
governmental guidelines of Japan.

If an offeree does not fallunder a “qualified institutional investor” (tekikaku kikantoshika), as definedin Article 10, Paragraph

1 of the Cabinet Office Ordinance Concerning Definition Provided in Article 2 of the Financial Instruments and Exchange Act
(Ordinance of the Ministry of Finance No. 14 of 1993, as amended) (the “Qualified Institutional Investor”), the Rights
Entitlements and Equity Shares will be offered in Japan by a private placement to a small number of investors (Shoninzu muke
kanyu),as provided under Article23- 13, Paragraph 4 ofthe FIEA, and accordingly, the filing ofa securities registration statement
for a public offering pursuant to Article 4, Paragraph 1 of the FIEA has not been made.

If an offeree is a Qualified Institutional Investor, the Rights Entitlements and the Equity Shares will be offered in Japan by a
private placement to the Qualified Institutional Investor (tekikaku kikan toshika muke kanyu), as provided under Article 23-
13, Paragraph 1 of the FIEA, and accordingly, the filing of a securities registration statement for a public offering pursuantto
Article 4, Paragraph 1 of the FIEA has not been made. Any Qualified Institutional Investor purchasing Rights Equity Share
agree that it will not, directly or indirectly, resell, assign, transfer, or otherwise dispose of the Rights Equity Shares to any
Japanese Resident other than to another Qualified Institutional Investor.

Kuwait

This Letter of Offer and does not constitute an offer to sell, or the solicitation of an offer to subscribe for or buy, the Rights
Entitlements or the Equity Shares in the State of Kuwait. The Rights Entitlements and the Equity Shareshave notbeen licensed
for offering, promotion, marketing, advertisement or sale in the State of Kuwait by the Capital Markets Authority or any other
relevant Kuwaiti government agency. The offering, promotion, marketing, advertisement or sale of the Rights Entitlements
and the Equity Shares in State of Kuwait on the basis of a private placement or public offering is, therefore, prohibited in
accordance with Law No. 7 of 2010 and the Executive Bylaws for Law No. 7 of 2010, as amended, which govern the issue,
offer, marketing and sale of financial services/products in the State of Kuwait. No private or public offering of the Rights
Entitlements or the Equity Shares is or will be made in the State of Kuwait, and no agreementrelating to the sale of the Rights
Entitlements, or the Equity Shares will be concluded in the State of Kuwait and no marketing or solicitation or inducement
activities are being used to offer or market the Rights Entitlements or the Equity Shares in the State of Kuwait.

Mauritius

The Rights Entitlements and the Rights Equity Shares may not be offered or sold, directly or indirectly, to the public in
Mauritius. Neither this Letter of Offer nor any offering material or information contained hereinrelating to the offer of the
Rights Entitlements and the Rights Equity Sharesmay bereleased orissuedto the publicin Mauritius orused in connection with
any such offer. This Letter of Offer does not constitute an offer to sell the Rights Entitlements and the Rights Equity Shares
to the public in Mauritius and is not a prospectus as defined under the Companies Act 2001.

Singapore

This Letter of Offer has notbeen and will notbe registered as a prospectus with the Monetary Authority of Singapore under the
Securities and Futures Act (Chapter 289) of Singapore (“SFA”). The offer of Rights Entitlements and Rights Equity Shares
pursuantto the Rights Entitlements to Eligible Equity Shareholders in Singapore is made in reliance on the offeringexemption
under Section 273(1)(cd) of the SFA.




Eligible Equity Shareholders in Singapore may apply for additional Rights Equity Shares over and above their Rights
Entitlementsonly (i) iftheyarean “institutional investor” within themeaning of Section 274 ofthe SFA and in accordance with
the conditions ofan exemption invoked under Section 274, (ii) if they are a relevant person pursuant to Section 275(1), or any
person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275, of the SFA, or (iii)
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where any additional Rights Equity Shares over and above their Rights Entitlements are purchased under Section 275 of the
SFA by a relevant person which is: (a) a corporation (which is not an accredited investor (as defined in Section 4A of the
SFA)) the sole business of which is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole
purpose is to hold investments and each beneficiary of the trustis an individual who is an accredited investor, shares,
debenturesand unitsof sharesand debentures of thatcorporation or thebeneficiaries’ rightsand interest (howsoever described)
inthattrustshall notbe transferred withinsix months after that corporation or that trust has acquired such Rights Equity Shares
pursuantto an offermade under Section275except: (1) to an institutional investor under Section 274 of the SFA or to arelevant
person defined in Section 275(2) of the SFA, or to any person pursuant to an offer that is made on terms that such shares,
debentures and units of shares and debentures of that corporation or such rights or interest in that trust are acquired at a
consideration ofnotlessthan SGP$ 200,000 (or its equivalent in a foreign currency) for each transaction, whether suchamount
is to be paid for in cash or by exchange of securities or other assets, and further for a corporation, in accordance with the
conditions specified in Section 275 ofthe SFA; (2) where no consideration is or will be given for the transfer; or (3) where the
transfer is by operation of law.

In connection with Section 309B of the SFA and the Securities and Futures (Capital Markets Products) Regulations 2018 of
Singapore (the “CMP Regulations 2018”), our Company has determined, and hereby notifies all relevant persons (as defined
in Section 309(A)(1) of the SFA) that the Rights Entitlements and the Rights Equity Shares are ‘prescribed capital markets
products’ (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-
N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).

United Kingdom

No Rights Entitlement or Rights Equity Shares may be offered in the Issue to the public in the United Kingdom prior to the
publication of a prospectus in relation to the Rights Entitlement and Rights Equity Shares which is to be treated as if it had
been approved by the Financial Conduct Authority in accordance with the transitional provisions in Article 74 (transitional
provisions) of the Prospectus (Amendmentetc.) (EU Exit) Regulations 2019/1234, except that our Company may make an
offer to the public in the United Kingdom of Rights Entitlement and Rights Equity Shares at any time:

a. to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus Regulation;

b. tofewerthan 150 natural or legal persons(other than qualified investors as defined under Article 2 of the UK Prospectus
Regulation); or

c. in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation,

provided that no such offer of Rights Entitlement or Rights Equity Shares shall result in a requirement for the publicationby
our Company of a prospectus pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to
Article 23 ofthe UK Prospectus Regulation. For the purposes of this provision, the expression an “offerto the public” in relation
to any Rights Entitlement or Rights Equity Shares in means a communication to persons in any form and by any means
presenting sufficient information on the Offering Information so as to enable an investor to decide to purchase or subscribe
for the Rights Entitlement or Rights Equity Shares and the expression “UK Prospectus Regulation” means Regulation (EU)
2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018.

Except for each person who is not a qualified investor as defined in the UK Prospectus Regulation and who has notified our
Company of such fact in writing and has received the consent of our Company in writing to subscribe for or purchase Rights
Equity Shares, each person in the United Kingdom who acquires Rights Equity Shares shall be deemed to have represented
and warranted that it is a qualified investor as defined in the UK Prospectus Regulation.

In addition, this Letter of Offer may not be distributed or circulated to any person in the United Kingdom other than to (i)
persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial Promotion Order”); and

(i1) high net worth entities falling within Article 49(2)(a) to (d) of the Financial Promotion Order (each such person being
referred to as a“Relevant Person”).If you are nota Relevant Person, you should nottakeany actionon the basis of this Letter
of Offer and you shouldnot act or rely on it or any of its contents. Except for each person who is not a Relevant Person and
who has notified our Company of'such factin writing and has received the consent of our Company in writing to subscribe for
or purchase Rights Equity Shares, each person in the United Kingdom who acquires Rights Equity Shares shall be deemed to




have represented and warranted that it is a Relevant Person.
United Arab Emirates (excluding the Dubai International Financial Centre)

This Letter of Offer has not been, andis notintended to be, approved by the UAE Central Bank, the UAE Ministry of Economy,
the Emirates Securities and Commodities Authority or any other authority in the United Arab Emirates (the “UAE”) or any
other authority in any of the free zones established and operating in the UAE. The Rights Entitlements and the Rights Equity
Shares have notbeen and will not be offered, sold or publicly promoted or advertised in the UAE in a manner which constitute s
apublic offering in the UAE in compliance with any laws applicable in the UAE goveming the issue, offering and sale of'such
securities. This Letter of Offer s strictly private and confidential and is being distributed to a limited number of investors and
must not be provided to any other person other than the original recipient and may not be used or reproduced for any other
purpose.

Dubai International Financial Centre

The Rights Entitlement and the Rights Equity Shares offered in the Issue are not being offered to any persons in the Dubai
International Financial Centre except on thatbasis thatan offeris: (i) an “Exempt Offer” in accordance with the Markets Ru les
(MKT) (the “Markets Rules’) adopted by the DubaiFinancial Services Authority (the “DFSA”); and (ii) made only to persons
who meet the Professional Client criteriaset outin Rule 2.3.3 ofthe DFSA Conduct of Business Module of the DFSA rulebook
and are notnatural Persons. This Letter of Offer must not be delivered to, orrelied on by, any other person. The DFSA has not
approved this Letter of Offer nor taken steps to verify the information set out in it and has no responsibility for it. Capitalized
terms not otherwise defined in this subsection have the meaning given to those terms in the Markets Rules.

The Equity Shares may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the Rights Equity
Shares offered in the Offer should conduct their own due diligence on the Equity Shares. If you do notunderstand the contents
of this Letter of Offer, you should consult an authorized financial adviser.

United States

The Rights Entitlements and the Rights Equity Shares have not been,and will notbe, registered under the Securities Act or the
securities laws of any state of the United States and may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and any applicable state
securities laws. The Rights Entitlements and the Rights Equity Shares are only beingoffered and sold outside the United States
in offshore transactions, as defined in and in compliance with Regulation S. Neither thereceipt of this Letter of Offer nor any
ofits accompanying documents constitutes an offer of the Rights Entitlements orthe Rights Equity Sharesto any Eligible Equity
Shareholder other thanthe Eligible Equity Shareholders who has received this Letter of Offer and its accompanying documents
directly from our Company.

Representations, Warranties and Agreements by Purchasers

In addition to the applicable representations, warranties and agreements set forth above, each purchaser, by accepting the
delivery of this Letter of Offer and its accompanying documents, submitting an Application Form for the exercise of any
Rights Entitlements and subscription for any Rights Equity Shares and accepting delivery of any Rights Entitlements or any
Rights Equity Shares, will be deemed to have represented, warranted, acknowledged and agreed as follows on behalf of itself
and, if it is acquiring the Rights Entitlements or the Rights Equity Shares as a fiduciary or agent for one or more investor
accounts, on behalfof each owner of such account (such person being the “purchaser”, which term sh all include the owners
of the investor accounts on whose behalf the person acts as fiduciary or agent):

The purchaser has the full power and authority to make the representations, warranties, acknowledgements, undertakings and
agreements contained herein and to exercise the Rights Entitlements and subscribe for the Rights Equity Shares, and, if the
purchaser is exercising the Rights Entitlements and acquiring the Rights Equity Shares as a fiduciary oragent for one or more
investor accounts, the purchaser has the full power and authority to make the representations, warranties, acknowledgements,
undertakings and agreements contained herein and to exercise the Rights Entitlements and subscribe for the Rights Equity Shares
on behalf of each owner of such account.

If any Rights Entitlements were bought by the purchaser or otherwise transferred to the purchaser by a third party (other than
our Company), the purchaser was in India at the time of such purchase or transfer.

The purchaser is aware and understands (and each account for which it is acting has been advised and understands) that an
investment in the Rights Entitlements and the Rights Equity Shares involves a considerable degree of risk and thatthe Rights
Entitlements and the Rights Equity Shares are a speculative investment.

The purchaser acquiring the Rights Equity Shares for one or more managed accounts, represents and warrants that the
purchaser has been authorized in writing, by each such managed account to acquire the Rights Equity Shares for each managed
accountandmaketherepresentations, warranties, acknowledgements, undertakings and agreements herein for and on behalf of
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each such account, reading the reference herein to ‘the purchaser’ to include such accounts.

The purchaser is eligible to invest in India under applicable law, including the FEMA Rules and any notifications, circulars or
clarifications issued thereunder, and have not been prohibited by SEBI, RBI or any other regulatory authority, statutory
authority or otherwise, from buying, selling or dealing in securities or otherwise accessing capital markets in India. Further,
the purchaseris eligible to invest in and hold the Rights Equity Shares in accordance with the FDI Policy, read along with the
pressnote 3 02020 dated April 17,2020 issued by the Department for Promotion of Industry and Internal Trade, Government
of India and the related amendments to the FEMA Rules wherein if the beneficial owner of the Equ ity Shares is situated in or
is a citizen of a country which shares land border with India, foreign direct investments can only be made through the
Government approval route, as prescribed in the FEMA Rules.

The purchaseris investing in the Rights Equity Shares to be issued pursuant to the Issue in accordance with applicable laws
and by participating in the Issue, the purchaser is not in violation of any applicable law, including but not limited to the
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, the Securities and Exchange Board
of India (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003 and the
Companies Act, 2013, each as amended and/or substituted from time to time.

The purchaser understands (and each account for which itis actinghas been advised and understands) thatno action has been
or will be taken to permit an offering of the Rights Entitlements or the Rights Equity Shares in any jurisdiction (other than the
filing of this Letter of Offer with the Stock Exchanges and its submission with the SEBI for information and dissemination);
and it will not offer, resell, pledge or otherwise transfer any of the Rights Entitlements (except in India) or the Rights Equity
Shares which it may acquire, or any beneficial interests therein, in any jurisdiction or in any circumstances in which such offer
or sale is notauthorized or to any person to whom it is unlawful to make such offer, sale, solicitation orinvitation except under
circumstances that will result in compliance with any applicable laws and/or regulations.

The purchaser (or any account for which it is acting) is an Eligible Equity Shareholder and has received an invitation from our
Company, addressed to it and inviting it to participate in the Issue.

None ofthe purchaser,any ofits affiliatesor any person actingon its or their behalfhas taken or will take, directly or indirectly,
any action designed to, or which might be expected to, cause or result in the stabilization or manipulation of the price of any
security of our Company to facilitate the sale or resale of the Rights Entitlements or the Rights Equity Shares pursuant to the
Issue.

Prior to making any investment decision to exercise the Rights Entitlements and subscribe for the Rights Equity Shares, the
purchaser (i) will have consulted with its own legal, regulatory, tax, business, investment, financial and accounting advisers
in each jurisdiction in connection herewith to the extent it has deemed necessary; (ii) will have carefully read and revieweda
copy of this Letter of Offer and its accompanying documents; (iii) will have possessed and carefully read and reviewed all
information relatingto us and the Rights Entitlements and the Rights Equity Shares which itbelieves is necessary orappropriate
for the purpose of makingits investment decision, including, without limitation, the Exchange Information (as defined below);
(iv) willhave conducted its own duediligence on our Company and the Issue, and will have made its own investment decisions
based upon its own judgement, due diligence and advice from such advisers as ithas deemed necessary and will nothave relied
upon any recommendation, promise, representation or warranty of or view expressed by or on behalfof our Company
(including any research reports) (other than, with respect to our Company and any information contained in this Letter of
Offer); and (v) will have made its own determination that any investment decision to exercise the Rights Entitlements and
subscribeforthe Rights Equity Shares is suitable and appropriate, both in the nature and number of Rights Equity Shares being
subscribed.

Without limiting the generality of the foregoing, the purchaser acknowledges thatthe Equity Shares are listed on BSE & NSE
and our Company is therefore required to publish certain business, financial and other information in accordance withtherules
and practices of BSE & NSE (which includes, butis notlimited to, a description ofthenature of our Company’sbusiness and our
Company’s most recent financial results, and similar statements forpreceding years together with the information onits website
and its press releases, announcements, investor education presentations, annual reports, collectively constitutes the “Exchange
Information™), and that it has had access to such information without undue difficulty and has reviewed such Exchange
Information as it has deemed necessary; and (ii) none of our Company, any of'its affiliates has made any representations or
recommendations to it, express orimplied, with respect to our Company, the Rights Entitlements, the Rights Equity Shares or
the accuracy, completeness or adequacy of the Exchange Information.

The purchaser acknowledges that any informationthatithasreceived or will receive relatingto or in connection with the Is sue,
and the Rights Entitlements or the Rights Equity Shares, including this Letter of Offer and the Exchange Information, has been
prepared solely by our Company.

The purchaser acknowledges that no written or oral information relating to the Issue, and the Rights Entitlements or the Rights
Equity Shares has been or will be provided by our Company.

The purchaser understands that its receipt of the Rights Entitlements and any subscription it may make for the Rights Equity
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Shares will be subject to and based upon all the terms, conditions, representations, warranties, acknowledgements,
undertakings and agreements and other information contained in thisLetter of Offer and the Application Form. The purchaser
understands thatnone of our Company, the Registrar orany other person acting on behalf ofus will accept subscriptions from
any person, or the agent of any person, who appears to be, or who we, the Registrar or any other person acting on behalf of us
have reasonto believe is in the United States or is ineligible to participate in the Issue under applicable securities laws.

The purchaser is aware that the Rights Entitlements and the Equity Shares have notbeen and will not beregistered under the
Securities Act or the securities law of any state of the United States and that the offer of the Rights Entitlements and the offer
and sale of the Rights Equity Shares to the purchaser was made in accordance with Regulations.

The purchaser was outside the United States at the time the offer of the Rights Entitlements and Rights Equity Shares was
made to it and the purchaser was outside the United States when the purchaser’s buy order for the Rights Equity Shares was
originated.

The purchaser didnotaccept the Rights Entitlements or subscribe to the Rights Equity Sharesas aresultofany “directed selling
efforts”.

The purchaser subscribed to the Rights Equity Shares for investment purposes and not with a view to the distribution orresale
thereof. If, in the future, the purchaser decides to offer, sell, pledge or otherwise transfer any of the Rights Equity Shares, the
purchaser shall only offer, sell, pledge or otherwise transfer such Rights Equity Shares: (i) outside the United States in a
transaction complying with Rule 903 or Rule 904 of Regulation S and in accordance with all applicable laws of any other
jurisdiction, including India or (ii) in the United States pursuant to an exemption from the registration requirements of the
Securities Act and applicable state securities laws.

The purchaseris,and thepersons, ifany, for whose account it is acquiring the Rights Entitlements and the Rights Equity Shares
are, entitled to subscribe for, and authorized to consummate the purchase of, the Rights Equity Shares in compliance with all
applicable laws and regulations. If the purchaser is outside India:

The purchaser, and each account for which it is acting, satisfies: (i) all suitability standards for investments in the Rights
Entitlements and the Rights Equity Shares imposed by all jurisdictions applicable to it, and (ii) is eligible to subscribe, and is
subscribing, for the Rights Equity Shares and Rights Entitlements in compliance with applicable securities and other laws of
all jurisdictions of residence; and

The sale ofthe Rights Equity Shares to it will not require any filing or registration by, or qualification of, our Company withany
court or administrative, governmental or regulatory agency or body, under the laws of any jurisdiction which apply to the
purchaser or such persons.

Except for the sale of Rights Equity Shares on the Stock Exchanges, the purchaser agrees, upon a proposed transfer of the
Rights Equity Shares, to notify any purchaser of such Equity Shares or the executing broker, as applicable, of any transfer
restrictions that are applicable to the Rights Equity Shares being sold.

The purchaseris a highly sophisticated investorand has such knowledge and experience in financial, business and international
investment matters and is capable of independently evaluating the merits and risks (including for tax, legal, regulatory,
accounting and other financial purposes) of an investment in the Rights Entitlements and the Rights Equity Shares. It, or any
account for which it is acting, has the financial ability to bear the economic risk of investment in the Rights Entitlements and
the Rights Equity Shares, has adequate means of providing for its current and contingent needs, has no need for liquidity with
respectto any investment it (or such account for which itis acting) may make in the Rights Entitlements and the Rights Equity
Shares, and isable to sustain a complete loss in connection therewith and it will notlook to our Company forall or partof any
such loss or losses it may suffer.

Each of the aforementioned representations, warranties, acknowledgements and agreements shall continue to be true and
accurate at all times up to and including the Allotment, listing and trading of the Rights Equity Shares. The purchaser shall
hold our Company harmless from any and all costs, claims, liabilities and expenses (including legal fees and expenses) arising
out of or in connection with any breach of its representations, warranties, acknowledgements and agreements set forth above
and elsewhere in this Letter of Offer. The indemnity set forth in this paragraph shall survive the resale of the Rights Equity
Shares.

The purchaser acknowledges that our Company and its affiliates and others will rely upon the truth and accuracy of the
foregoing representations, warranties, acknowledgements and agreements which are given to our Company, and are
irrevocable.

The purchaseragrees that any dispute arising in connection with the Issue will be governed by and construed in accordance
with the laws of Republic of India, and the courts in Hyderabad, Telangana, India shall have sole and exclusive jurisdiction to
settle any disputes which may arise out of or in connection with this Letter of Offer and other Issue Materials.




SECTION X: STATUTORY AND OTHER INFORMATION
1. The allotment of the equity shares under Rights Issue shall be in Dematerialized Form.

2. Copies of Annual Reports for the Financial Years 2024-25, 2023-24, & 2022-23 can be viewed at the link
https://www.viceroyhotels.in/investor-relation.html
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X

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following contracts which have been entered or are to be entered into by our Company (not being contracts
entered into in the ordinary course of business carried on by our Company or contracts entered into more than two years
before the date of this Letter of Offer) which are or may be deemed material have\been entered or are to be enteredinto by
our Company. Copies of the documents for inspection referred to hereunder, would be available for inspection at the registered
office of the Company till the issue closing date on working days and working hours between 11:00 A.M. to 5:00 PM. and also
shall be available on the website of the Company at www.vicerovhotels.in from the date of this Letter of Offer until the Issue
Closing Date.

Material Contracts for the Issue

Registrar Agreement dated June 29, 2026, between our Company and the Registrar to the Issue.

Tripartite Agreement between our Company, National Securities Depository Ltd. (NSDL) and Registrar to the Issue dated
September 18, 2000.

Tripartite Agreement between our Company, Central Depository Services (India) Limited (CDSL) and Registrar to the Issue
dated August 23,2000;

Escrow Agreement dated July 29,2026 amongst our Company, the Registrar to the Issue and the Bankers to the Issue/ Refund
Bank.

Monitoring Agency Agreement dated June 29, 2026, between our Company and the Monitoring Agency.

Material Documents

Certified copies of the Memorandum of Association and Articles of Association of our Company as amended from time to
time.

Certificate of Incorporation dated 25" February, 1965.and fresh Certificate of Incorporation dated 215t September, 2001.

Copy of the resolution of the Board of Directors under Section 62 of the Companies Act passed in its meeting dated June 29,
2026 authorizing the Issue.

Copy of the resolution passed by the Board dated June 29, 2026 approving the Draft letter of offer.

Resolution passed by the Right Issue Committee dated August 14, 2026 determining the Record date. Copy of resolution
passed by the Right Issue Committee dated August 14,2026 approving this Letter of offer.

Consents of our Promoters, Directors, Company Secretary and Compliance Officer, Chief Financial Officer, Statutory
Auditors, Bankers to the Issue, Monitoring Agency and the Registrar to the Issue for inclusion of their names in this Letter of
Offer to act in their respective capacities;

Annual reports of our Company for the financial years ended March 31,2025,2024 and 2023;

A statement of tax benefits dated June 29,2026 received from M/s. Murthy & Kanth, Chartered Accountants, Statutory Auditor
regarding tax benefits available to our Company and its shareholders;

Certificate dated June 29,202 6received from M/s. Murthy & Kanth, Chartered Accountants regarding “Sources & deployment
of funds”;

In-principle listing approvals dated August 11,2026 from BSE Limited and NSE Limited respectively;
Any of the contracts or documents mentioned in this Letter of Offer may be amended or modified at any time if so, required

in the interest of our Company or if required by the other parties, without reference to the shareholders subject to compliance
of the provisions contained in the Companies Act and other relevant statutes.
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DECLARATION

We hereby declare that all relevant provisions of the Companies Act 2013 and the rules, regulations and guidelines issued by
the Government of India, or the rules, regulations or guidelines issued by the SEBI, established under Section 3 of the
Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with and no statement made in
this Letter of Offer is contrary to the provisions of the Companies Act 2013, the Securities Contracts (Regulation) Act, 1956,
the Securities Contract (Regulation) Rules, 1957 and the Securities and Exchange Board of India Act, 1992, each as amended,
or the rules, regulations or guidelines issued thereunder, as the case may be.

We further certify that all the statements and disclosures made in this Letter of Offer are true and correct.

SIGNED BY THE DIRECTORS AND KEY MANAGERIAL PERSONNEL OF OUR COMPANY

Sd/-
Ravinder Reddy Kondareddy
(Managing Director & CEO)
DIN: 00040368

Sd/-
Prabhaker Reddy Solipuram
(Non-Executive Director)
DIN: 01749615

Sd/-
Anirudh Reddy Kondareddy

Non-Executive Director
DIN: 08638985

Sd/-
Kondareddy Sukanya

(Non - Executive Director)
DIN: 00040453

Sd/-

Gorinka Jaganmohan Rao
Non-Executive Independent Director &
Chairman
DIN: 06743140

Sd/-
Vaishnavi Nalabala

(Non - Executive Independent Director)
DIN: 09598868

Sd/-
Reddy Puli Venkata Krishna
(Chief Financial Officer)
PAN: AJLPV9857A

Sd/-

C. Siva Kumar Reddy
(Company Secretary and Compliance
Officer)

PAN: DUCPS9482R

Date: August 14,2026
Place: Hyderabad, Telangana
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