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ADDENDUM TO REPORT OF THE AUDIT COMMITTEE OF MARATHON NEXTGEN
REALTY LIMITED RECOMMENDING THE COMPOSITE SCHEME OF
AMALGAMATION AND ARRANGEMENT AMONGST MATRIX WATER MANAGEMENT
PRIVATE LIMITED ("MWMPL" OR "TRANSFEROR COMPANY 1") AND SANVO
RESORTS PRIVATE LIMITED ("SRPL" OR "TRANSFEROR COMPANY 2") AND
MARATHON REALTY PRIVATE LIMITED ("MRPL" OR "DEMERGED COMPANY 1")
AND MATRIX ENCLAVES PROJECTS DEVELOPMENTS PRIVATE LIMITED
("MEPDPL" OR "DEMERGED COMPANY 2") AND MATRIX LAND HUB PRIVATE
LIMITED ("MLHPL" OR "DEMERGED COMPANY 3") AND MARATHON NEXTGEN
REALTY LIMITED ("MNRL" OR "RESULTING COMPANY 1" OR "TRANSFEREE
COMPANY" OR “THE COMPANY”) AND MARATHON ENERGY PRIVATE LIMITED
"MEPL" OR "RESULTING COMPANY 2") AND THEIR RESPECTIVE SHAREHOLDERS
AND CREDITORS.

Members Present:

Deepak Shah Chairman of the Audit Committee
Chetan Shah | Member of the Audit Committee
Atul Mehta Member of the Audit Committee

This Addendum is issued by the Audit Committee (the "Committee") of MARATHON NEXTGEN
REALTY LIMITED in continuation to the Audit Committee’s report dated March 31, 2025
("Report™), issued pursuant to Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read Securities and Exchange Board of India ("SEBI") circular No.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 as amended from time to time ("SEBI
Master Circular") and guidelines, in connection with the proposed Composite Scheme of
Amalgamation and Arrangement amongst Matrix Water Management Private Limited ("MWMPL" or
"Transferor Company 1") and Sanvo Resorts Private Limited ("SRPL" or "Transferor Company 2") and
Marathon Realty Private Limited ("MRPL" or "Demerged Company 1") and Matrix Enclaves Projects
Developments Private Limited ("MEPDPL" or "Demerged Company 2") and Matrix Land Hub Private
Limited ("MLHPL" or "Demerged Company 3") and Marathon Nextgen Realty Limited ("MNRL" or
"Resulting Company 1" or "Tr:nsferee Company" or "the Company") and Marathon Ener;ry Private
Limited "MEPL" or "Resulting Company 2") and their respective shareholders and creditors as per
section 230 to 232 of the Companies Act, 2013 ("Scheme").

Background

As disclosed in the earlier report, the Committee reviewed the original terms of the Scheme, including
the Fair share exchange ratio/ Fair Share entitlements ratio recommended by BDO Valuation Advisory
LLP, Mumbai- Registered Valuer IBBI Registration No. IBBI/RV-E/02/2019/103, the Independent
Registered Valuer and Fairness Opinion Report issued by Mark Corporate Advisors Private Limited,
SEBI Registered Merchant Banker on the said Valuation Report.

Subsequent to the issuance of the Report and in order to align with the SEBI Master Circular on (i)
Scheme of Arrangement by Listed Entities and (ii) Relaxation under Sub-Rule (7) of rule 19 of
Securities Contracts (Regulation) Rules, 1957 ("Sebi Master Circular "), it was decided to revise/amend
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the Composite Scheme of Amalgamation and Arrangement earlier approved by the Board on March 31,
2025 by revising the proportion of equity shares and preference shares to be issued and allotted pursuant
to the demerger of Demerged Undertaking (“DU”) 1 of Marathon Realty Private Limited (MRPL) in
such a manner that the total number of shares to be issued pursuant to the Scheme will remain the same.
The Independent Registered Valuer, BDO Valuation Advisory LLP, Mumbai- Registered Valuer IBBI
Registration No. IBBI/RV-E/02/2019/103, has provided an Addendum dated May 21, 2025 to the
Valuation Report dated March 31, 2025 revising the proportion of equity and preference shares to be
issued to the DU 1 of MRPL to align with the conditions of SEBI Master Circular dated 20" June, 2023
in such a manner whereby the equity portion to be issued stands reduced and the number of preference
shares to be issued stands proportionately increased. However, the total number of shares (equity and
preference) to be issued and allotted under the Scheme shall remain unchanged. Mark Corporate
Adbvisors Private Limited, SEBI Registered Merchant Banker has also reviewed the above Addendum
provided by the Registered Valuer on the said Valuation Report and issued an Addendum dated May
21, 2025 to the Fairness Opinion dated 31% March, 2025.

The original proportion of equity and preference shares ratio in case of Demerged Undertaking | of
MRPL, as approved by the Board of the Directors at their meeting held on March 31, 2025 was as
follows:

o 29,137 fully paid equity shares of face value Rs.S each in MNRL for every 100,000 fully paid
equity shares of Rs. 10 each held in MRPL;

e 307,502 fully paid redeemable preference shares of face value Rs.5 each in MNRL for every
100,000 fully paid equity shares of Rs.10 each held in MRPL.

Based on the Addendum to the Valuation Report and Fairness Opinion issued by Independent
Registered Valuer and SEBI registered Merchant Banker respectively, the above proportion of equity
and preference shares ratio in case of Demerged Undertaking 1 of MRPL, has now been revised as
following:

e 9,976 fully paid equity shares of face value INR 5.0 each in MNRL for every 100,000 (One Lakh)
Sully paid equity shares of INR 10.0 each held in MRPL.

o 326,663 fully paid redeemable preference shares of face value INR 5.0 each in MNRL for every
100,000 (One Lakh) fully paid equity shares of INR 10.0 each held in MRPL. (“New Ratio”)

Consideration by the Audit Committee
The Committee has carefully reviewed/ noted the revised terms of the Scheme, including:

e The addendum to the valuation report dated May 21, 2025 provided by BDO Valuation
Advisory LLP, an Independent Registered Valuer;

e The updated fairness opinion dated May 21, 2025 issued by, SEBI Registered Merchant
Banker on the revised Valuation Report;

e The Committee noted that as compared to earlier computation in relation to demerger of
Demerged Undertaking 1 of MRPL, there is no change in the overall valuation of Demerged
Undertaking 1 of MRPL except the equity portion has been reduced and the preference portion
has been increased with exactly same numbers of shares correspondingly as part of
consideration for aforesaid demerger under the Scheme and the same has been undertaken in
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order to align with pre-public shareholding requirement as per Clause 3 (Conditions for
schemes of arrangement involving unlisted entities) of the SEBI Master Circular.

e The Committee further noted that apart from the aforesaid revision in the consideration for the
demerger of the Demerged Undertaking 1of MRPL, there is no other changes/revisions in the
Scheme. It is further clarified that the aggregate number of the new shares to be issued under
the Scheme remain unchanged.

o The rationale for the revision in proportion of equity and preference shares mix as
communicated by the companies and their advisors.

o The implications of the revised proportion of equity and preference shares mix on the
shareholders of the Company, especially the public shareholders;

o Any material developments in the business, financials, or market environment since the date of
the original report.

After due consideration and consultation with the financial and legal advisors, the Committee is of the
opinion that the revised share entitlement proportion of equity and preference mix is fair and reasonable
from the perspective of the public shareholders and the number of the public shareholders will
consequently increase.

Conclusion and Recommendation

Based on the above, the Committee is of the opinion that, after the revision of the exchange ratio, the
terms of the amended Scheme remain fair and reasonable from the perspective of the public
shareholders and will not adversely affect the rights or interests of the shareholders of the Company and
is in compliance with Clause 3 (Conditions for schemes of arrangement involving unlisted entities) of
the SEBI Master Circular.

Accordingly, the Committee reaffirms its earlier reccommendation that Scheme is subject to the majority
approval of the public shareholders of the Company, after considering the revised proportion of equity
shares and preference shares to be issued to the Demerged Undertaking 1 of MRPL.

This Addendum is to be read in conjunction with the Report dated March 31, 2025, and has been issued
in accordance with SEBI guidelines.

In view of the above, the Audit Committee is of the opinion that the draft Scheme is not
detrimental to the interests of the shareholders of the Company and does not adversely affect
any class of the shareholders of the Company.

For Marathon Nextgen Realty Limited
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Date: May 21, 2025
Place: Mumbai




