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YMCA Building, 2nd Floor,
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Kolkata - 700 087

The Board of Dtectors,
Kamat Hotels (I.dia) Limited,
70-q N€hru Roa4 Near
Santac.uz Airport, Vil€ Parl€ (E),
Mumbai - 4O0 099

To, To,
The Board of Directors,
Savarwadi Rubber A8Io
Private Limited,
KHIL House, 7rc, Nehru
Roa4 Vile Parle (East),
Mumbai City,
Mumbai - 400 099

To,
The Board of Dir€dorc,
Tre€o Resort Private Limited,
7o-C, Nehlu Roa4 vile P le
(East), Mumbai - 400 09e

Sub: Fairn opi on on Revised Valuatiotr ReDo( on share ex.hanse ratio recommended bv the
recistered valuer for Scheme of Amalsamation (MerEer bv

Pri Resort
Limited and their rcspective shareholders under Se.tions 230 to 232 and other a

We reler to our discussion wherein Kamat Hotels (India) Limited has appointed lnte igent Money
Managers Private Limited (SEBI Regist€red Caregory I Merchanr Banker) to provide a Fairness Opinion on
the share exchange ratio issued by Suman Kumar Verma having its registered of6ce at WZ-D-g, Gati No. S,
Mahavir Enclave, Palam Colonv, New Dethi - 110 045 (,,R€gistered valuer - Secuiri€s or Finan.ial
Ass€tsr), Membership No.: 284s3, IBBI Regn. No: IBBI/RV /o5/20't9/12376, Revised Report dated
12.08.2024 in connection with the proposed amalgamation of Savarwadi Rubber Agro p varc Limited
("SRAPL? "Transferor Company 1') and Treeo Resort P vare Limited ("TRpv,,Transferor Company
2')" with Kamat Hotels (India) Limited ("KHILT,Transf€ree Company,,) (hereinaJrer refe ed to as

' Pioposed s.heme/ Scheme/scheme of Am.lgamation,).

the Com Act,2013

Dear Sir/ Madam,

1. ENGAGEMENTBACKGROT]ND

ln t€ms of our engagement/ we are enclosing our opinion. A[ comnenrs as contained herein must be
read in conjunction with t}le caveats to this opinion. The opinion is confidential and has been made in
accordan e with SEBI (Listing Obligations and Disclosure RequiremenLs) Regutations, 20ts (hereinafter
rererred to as "Listins Regulation.") read uith SEBI Master Crrcular No. SEBI/HO/CFD/POD,
2/P/CLR/2O23/ dated lune 20, 2023 and it should not be used, r€producecl or circulated to any other
p€rso[ in whole or in pat, without the prior consenr of InElligent Moncy Managers private Limited,
such consent wilt only be given aJter tull consideration of the circumsrance at rhe time. We are, however,
aware that the conclusion in this repo.t may be used for the purpose of disclosure to be made to the Srock
Exchanges, National Company Law Tribunal ("Tribunal.), concemed regulatory authorities and notices
to be dispatched to the shareholders and creditors for convening the me€rin8 pursuanfto the directions of
Tribunal and we provide coisent for the same.

2. BACKGROUND OFTHE COMPANIES

a. Kamat Hotels (lndia) Limit€d ("KH[L'7'Transferee Company',)

Kamat Hotels (India) Limited (CIN: I55101MH1986PLC039307), was incorporated on March 21,
1986, a listed company having its registered office at 70-C, Nehru Road, Near Santacruz Airporr,
Vile Parle (E), Mumbai 400 09, Maiarashtra, India. The equity shares of the Compa.y a'e
listed on The National Stock Ex.hange of Indja (NSE) beaiing scrip .ode KAMATHOTEL and the
Bombay Stock Exchange Limited (BSE) bcarinS scrip code 526668.
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The Transfsee Company is into the hospitality business. Currendy, it operat€s a network of
hotels across multiple locations in India-

The Authoised, Issued, Subscrib€d and Paid-up share capital of the Transferee Company as on
the date of appioval of this scheme by Ore Board of Directors of the Transferee Company L as

The shareholding panern as on the dare of approvat of this scheme by the Board of Dircctors of
the Transferee Company is as foltows:

b. Savarwadi Rubbei AgIo private Limired ("SRAPL./,Transferor Company 1,,)

. :lvay:9i lylber Atto private Limired (ctN: rJ7ol00MH1985prC03s803), was incorpoEM on

Y:11-1:35-li t ".-e 
of saruodaya Amusemenrs p,ivate Limted. i,u..q,;uy ,],",,_"

or tnecompany was changed to Kamats Amuj€ments privale Umid w.e.t January I0, 199t. The

lT,:.:f ,h".r'..q1:._company_was once asain chanred to savarwadi i,ru.i as,. rti*t*Lrmrted w.e.t. Aprii tZ 2017. The Transferor Company 1, is an unJisted private timiuei.company.
havins its registered of6ce at KHrL House. 7Gc, r.rJr,- n*a. vl" pJ,i" i*rij, ii"_bai .,,v.Mumbai - 4O0 099, Maharashrra. India.

. Th€ Tmnsferor Company 1 curently does not carry out any major busifless oFrations.

. The Authorised, Issued, Subscribed and paid_up share capiral of the Tmnsferor Company I as on
the-dare of approval of this scheme by the Board of Directors oF the TrarBfuror Company I rs asunder

\
ot,(

Capital
Rs.10/-each3,4250,000 Equity Shares oI 34,2s,00,000.00

TOTAL 3.1,25,00,000.00

Issue4 Subscribedand paid-up ShE Capital
Shares ofRs.]0 26,53,20,651).N

TOTAI- 26,53,20,650.00

Promoter & Promoter Croup 7,70,33,52A 64.20%
Putrlic 91,98,537 35.80%

Total 2,65,32.065 100.00"1,

26,380 Shares of Rs.l00 00
73,620 Non{umularive 1% Redeemable
Shares of Rs. 100

73,62,000.00

TOTAL

Issue4 subscribed and id-u Shrre
25,-100 Shares of 1I<s 00 iull 25 000.00
TO'1'AL

Shire Amount (ns.)

Category of Shareholder No. oa shrrcs held I'cr(cntag( of hokl;trg



The Transferor Company 1 forms part o{ the p.omoter and promoter goup entities and holds
2,05,128 Equity Shares of Rs. 10/- each repres€nting 0.77% of the total Paid uP equity share

capital of tlrc Transferee Company.

The shareholding pattern as on the date of approval of this scheme by the Board of Directors of
Traruferor Company 1 is 6 follows:

Treeo Resort Private Limited ('TRPL7 "Transferor Company 2')

Treeo Resort Private Limited (CIN: U99999MH19 PIC073520), was incorporated on August 18,

1993. The Transferor Company 2, is an unlisted p vate timited company, having its registered
office at 70-C, N€hru Road, Vile Parle (East), Mumbai - 400 09, Maharashtra, India.

The Transferor Company 2 currendy does not.arry out any major business operations.

The Authorised, Issued, Subscribed and Paid-up share capital of the Transferor Company 2 as on
the date of approval of this scheme by the Board of Directors of the Transferor Company 2 b as

3. RATIONALE OF THE SCHEME

> Both Transferor Companies and the Transferee Company are integal parts oI the same
group. The Transferor Company 1 is a part of the promoter and promoter group of th€

ey
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The shareholding pattern as on the date of approval of this scheme by the Board of Di.e.tors of
Transferor Company 2 is as follows:

25,10t) 100.00%Promoter & Pronloter Croup
N Nil

25,400 '100.00"1,Total

Authorized Share Capital
75,000 Equity Shares ofRs.100/- each 75,00,000.00

TOTAL 75,00,000.00

Issued, Subsc bed and paid-up Share Capital
75,000 Equity Shares of Rs.100/- each 75,00,000.00

TOTAL 75,00,000.00

I'romoter & I'romoler Grrup 75,000 100_00%
Public Nil Nil

Totil 75,000 100.00,r,

Category of Sharehotder I held Pdr.entage of holdin8

Sh..e C.pital

Category of Shnreholdcr I No. of shates held Percentagc of holdirg

The €ircurnstances that necessitate or justify the proposed Scheme of Amalgamation for its benefits
are sunmadzed as under:



Transfere€ Company. However, neither of the TranEferor Companies are engaged in
signficant businese operations. The Transferor Company 1 owns a freehold land in Vile parle
East, Mumbai, which hous€6 a Sewage Trcahenr plant (STp) Unit urilized by the Trarlsferee
Company. The Traisferee Compsny continues to utilize this proFrty. The Transferor
Co_mpany 2 owff a non-agricuttural tand and building situated on i{. E. Highway in the
village of Saye, palghar Distric! Thane. Management ;f the Transferee Company is of the
view that the proposed amatgamation wilt effich stakehotders, wealth and st earnlin€ the
goup'|s sEucture, rcsutting in inproved adminishative and operational efficierEy.

> The amalgamation aims to achieve consolidarion, inbegration and thercby seater financial
i,ri4l "t!l,6 .:.,1n-atety aimed ar maximizing sr,airroraers vaue. nie irerged entfty is
1::,I p_TI*.,1'8n1 ability ro.samer tunds ror the tons term and conseq,"itry u.r,i"""
sraote rong-lerm hnancial rerurns for rhe merged entity. Besides a€hieving increased fimn.ialstrengri, the merged entity can r€ap benefib ;f c..t ."4,"h." il.a;;;'or opuruuon

) The amalgamation will provide opporruniti* for pootinS of manaSerial, t€chnical andfinancial resources hetping the merSed entity act i."" 
"ornp.iti,."n.".. 

"

> The amalgamation wil enable erploring economy of scar€ .nd reduction in variotrs costs a'doptimat utilization of ,esoulces.

> The amalgamation wil re6utt in
resuratory compriarrces ."c** ;. ;S::il';**:"Ir,:..,*?i:Hy,.;*;*rt:
Trzmsfer€e Comrrany.

SOIJRCES OF INFORMATION

y:jl"" T"* on the forrowing information fo! forming ou. opinion on the faimess of the sharetJrcha'nge Ratio:

a Audired financial resutrs for the oua
rransreree companvi 

-'- '-' -* tq'rter and finaftial year ended March 31, 2024 of The

: l-Yy 1.,.,, *counts of rhe rransreror .ompanip\ for ry -.0rr.tr.rn,r 20:r] ? r.. 
fi",:"":#:ffiii:jlT.?13 I,Ho ;po, 

_dared 
o,g",i ;.,0)n ;*o by s"*""

. IBBI Re8n. No:'rBBr/ i'i/o;;;;r;ir;;;,*uriti6 & Financidl Ass€ts' MembershiP No: 284s3,

d Shar€holdinS pattem of the Comoanics as on date of approval of this scheme by the Board ofDirectos duly .errified by rhe manasehent of the ,*"Ji," "^-;;^;:. 
^'^"* -,

e. uran scherhe or Analsarndrion for Merger by ,q*"riu." f* Jrl.y ._*ied by $e manaSement)

]i$fl."ffi:"' - . ,2 and other .eri,a"ip-vi"ii* oi tr." tLp"iJ ri.,]'l'ol * -"y r.
f. COl, MOA and AOA of A comDani,rrr*r.-r c"-p.", i, 

vr dr luurvdrues including certiGcate of Nam€ chanSe certiicate of
g. Other inlormarion provided, as weU as d

;iltl*i:l#":i$t*si#t-]'r''flL;it#Mdu'er*n'['rdrcc'DrPare
i. such other necessary,,*..-"0.. *.#lifi'or not made available bv the comPani€E;

4.
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5. THE SCHEME IS CONDITIONAL UPON THE FOLLOWING IACTORS:

a The Company is in the process of obtaining the obs€rvation lette. from the desigrobed Stock
Ex.hange for the implementation of the S<heme-

b. The Scheme is subie(t to apFoval by the rcsPective r€quisite maiorities of membe6 of the

Company as required under the Act
c. Th€ iequisite dis.Iosures under the applicable law as required under t]rc SEBI Circular No.

CFD/DLI3/C[R/2117 /21 dated March 10, 2017 amendment to Para 7 by Circular No.

CFD/D113/CIR/D18/2 dad ,anuary 3, 2m8 issued by the SEBI read with the Securities and

Exchang€ Board of India (ListinS Obligations and Disdo6ure Requirements) Re$lations, 2O15,

further by Cir.ular No. SEBI/HO/CFD/DIL'L/CIR/P/2020/2a9 dated December 22,2020 and

SEBI Master Circular beaing relerence number SEBI/HO/CFD/POD'2/P/CIR/20?3/ datun

luie 20, 2O2j and as ammded from time to time 'Master Circular on (i) Scheme of
Arnalgamation by Listed Entities and (ii) Relaxation und€r Sub-rule (7) of rule 19 of dte

Securities ConbacB (Regulation) Rules, 1957'and as may be required by law in respe.t of
dris Scheme wifl be made.

d. The Schedre is subiect to approval by the National ComPany t aw Tribunal ("NCLT") read with
aI other applicable provisions if any, of th€ Act or of such other aut]'ority having jurisdiction
under applicable law, being obtained as applicable.

e. The certified copy of the above order of the NCLT sanctionint the S.heme shall be filed wi$ the
Registrar of Companies, iJ applicable.

5. SCOPE AND LIMITATIONY CAVEATS

a Our opinion and analrsis is limited to the extent of rcview of documents as provid€d to us bv
Transfeiee Company includint the Revised Valuation cum Share Exchange Ratio report bv the
Registered Valuer, Suhan Kumar Verma dated A.lg1st l?,2O24- We have reli€d upon the
accuracy and completer€.s of aI idormation and documents provided to us, without carrying
out any due diligenc€ or independent v€dlication or validation of such information to establish
its accuracy or sufficiency- We have not r€viewed any financial statement relalmg to drcse
Companies. We have not conducted any indeFndent vatuation or appraisal of any of the
assets or liabilities of the Transferor Companies and Tmnsfere€ Company, f any.

b. In renderinS our opinion, we have assumed that the Scheme of Amalgamation for MerSer by
Akorption wil be impleinented on the terms described therein wirhout any warver or
modification of any material terrns or €onditions and that in the course of obraining the
necessary regulatory approvals to the S.heme of Amalgarnatio4 no delay, timitatio& restriction
or conditions will be imposed that would havean adveEe€ffect on the Scheme.

c. We do not express an opinion as to any tax or other coru€quemes that might a se from the
&heme of Amalgamation nor does our opinion addr€ss any legal, tax, regulatory or accounting
matteE, as to which we understand that the Compar{es have obtained sucn advice as it deerned
n€cessary from qualified professional!.

d- We assume no responsibilty for updating or rcvising our opinion based on circumstances or
events occurrinS after the date hereot Our opinion is sp€.iIir ro rhe arrangement as contemplated
in tlte ftheme of Amalgarotion for Merger by Absorption provided to us and is nor valid for any
other purpose.

e. Our engagement and opinion expressed herein are for the use of Board of Dir€ctors of the
Companies in connection with dre Scheme of Amalgarnation for Mer&r by Ab6orption and for
no other purpose. Neiiher we nor any of our affiliates, partners, dire(loq shareholdeD
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managers, emPloy€€s or agents or any of them rul<e any .epresentation or warranty, express or
implied, as to the information and documents provided to us, based on which the opinion has
been issued. AII such parties and entitiG expressly disclaim any and aI liability for or bared on
or rctating to any such infomation contained tllerein.

f. No de.ision should be tal<en based on this Report by any person intending to provide finan € or
invest in shares of the Companies and shall do so after seekinS their own prof€ssional advi€e and
.arrying out their own due diligence to €nsuie that they are making an informed decision.

g. Our opinion is not intended to and does not constitute a recommendahon to any shareholder as

lo how such holder shodd vote or act in comection with the Scheine of AmalSamation for
Merger by Ab6orptio& if required or any matter rclated thereto.

h. Reproduclion, Copying or otherwise quoting of our Report or any parts themt other than in
connection with the scheme of Amalgamation for Merger by Absorptio4 can be done only with
our Prior consent in writing.

i. Our report should not be construed as an opinion or cerbificate ceidfying the compliance of the
Proposed Schem€ of Amalgamation for Merger by Absorption with the provisions of any law
indudinS companies, taxation and capital rnarket rclad laws or as regards any legal implication
or issues arising from poposed AmalSamation.

j. Our opinion is restricted to the Fairness opinion on the valuation report given by the RetGteted
Valuer as required under Circular No CFD/DII3/CIR/20V /n daled 10th March, 2017

amended by Circular No. CFD/Di1.3/CIR/2078/2 dated January 3, 20'18 issued by the SEBI,

futh€r by Circular No. SEBI/HO/CFD/DIL1/CIR/P/2020/249 datf.d December 22, 2020 and
SEBI Master Circular bearing reference number SEBI/HO/CFD/POD-2/P/ClR/2023/% d,ared

l|lu].e 20, 20?3 and as amended from time to time "Master Circular on (i) Schemes of
Amalgamation by Listed Entities and (ii) Relaxation under SuErule (7) of rule '19 of th€ Securities
Conuacts (Regulation) Rules, 1957.

L The faimess opinion is based on and is subiect to the condition's precedent fientioned under
Point 5 'The Scheme is conditional upon and subjlrt to".

I. We have no prerent or planned future interest in KHIL, SRAPL and TRPL and the fee payable for
this opinion is not continSent upon the opinion reported heiein. The company has been provided
with an opportunity to rcview th€ dralt opinion as a part of our standard practice to rnale sure
that factual accuracy/omissions are avoided in our final opinion.

m. The Opinion contained herein is not intended to represent at any time other than the date that is
sFcificaly siated in this Report. This opinion is issued on the understanding that the
Management has drawn our attention to all matters of which they are aware, which may hav€ an
impact on our opinion up to the date of signature. We have no responsibility to update this
report for events and circulltstances occurring aJter the date of this Report

IL ThL Faimess opinion report is subject to the scope and limitations detailed herein. As such the
repo.t ir to be read in totality, and not in parts and in coniunction with t}le relevant documents
referred to in this repolt This report has b€en issued only for the purpose of the facilitatinS the
S.heme and should not be used for any other purpose.



7. OPINION

With releience to above and based on info.mation provided by Managemenr and aJter discussiom
with the Registered Valuer and pursuant to SEBI Master Circular No. SEBI/HO/CFD/IjOD-
2/P/CIR/2o2i/ dated June 20, 2023, we undersrand that KHIL shall issue its equity shares of face
value of tu.10/- each to th€ equity sha.eholders ofSRAPL d TRPL holding equity shares of SRAPL
and TRPL of Face value of Rs.100/- each.

Co sidering abooe flnd subject to o r cnoeits ns tlrotidtn, ue os a Merchfl t Eanktt ltuc\ ctftifu that we haoe
rcuiea,ed tlv T,nhntion rcpott rc@nntkru1iry tlv swap rntio fot the roposed SclE rc of Annl?a"enon Merget
W Absorpno ) of Sn\anoatti Rubbet Ayo Pnaute Linlited Md Treeo Resott Prioate Limited into Kannt Hotels
(tndia) Linited dnd drc of the opinion tl],,t, AIL tlL Eq ir:/ Shnes of the ttunsfew CanFMy and. aLI the
Im,estnEflt of nmsfen cottrya,ry as afpean g nt E books of acfunts of trnnsfe@ Anryany sh ll starul
carcelbd ald following sharc Ecllag rctia-

lssua ce of 120 (One Hu,1drcd T\oe,tfu) equity sl4les oJ Kanat Hotels (Inlia) Lniited al 110/- each

fuIly pain-up fot exerll 1 (O c) equity slarc of Sauarwadi Rubbet Agro Prbnte Linited of a00/ eoch

tssti]ince of20 (fbvnty) equi4l sllates of Kannt Hotels (Indit) Ln itud af{10y' each fnu psitl-up Iot
ewry 1 (Otrc) eryitv shflre oJ Trcra Resott Pnwtu Linlited of {100/- eKh fully pttid up

-as fair nd reasonabb to th, equitv slarch"ldtrs ol tlg conpaiies.

For & on behatf of -
tntelligent Money Man.gers Private Limited
SEBI Resd. CAT-I Merchant Banker, Regn. No.: INM000012169

Mishra

I* f
Date: August 1Z 2024

Place: Kolkata
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