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To,

Board of Directors

Marathon Nextgen Realty Limited
Marathon FutureX, N. M. Joshi Marg,
Lower Parel, Mumbai-400013,
Maharashtra, India.

Sub : 2" Addendum to Fairness Opinion Certificate on the Revised com putation of Share Entitlement
Ratio for the purpose of further issue of capital under Composite Scheme of Amalgamation and
Arrangement '

Dear Sir/Madam,

1. The Management of Marathon Nextgen Realty Limited (“Company”/*MNRL”) had appointed us for issuance
of Fairness Opinion Certificate on the Valuation Report dated March 31, 2025 on the fair value of Equity Shares
submitted to the Company by BDO Valuation Advisory LLP, Registered Valuer, having IBBI Registration
Number IBBI/RV/05/2019/11148 (hereinafier referred to as “the Valuer”) for the purpose of determining the
Fair Share Entitlement Ratio for the Proposed Demerger/Merger.

2. We submitted our Fairness Opinion Certificate dated March 31, 2025 to Marathon Nextgen Realty Limited on the
basis of Valuation Report dated March 31, 2025 provided by the Valuer.

3. Subsequently, based on the commentary shared by Stock Exchange to the Management, the Valuer had revised
the Share Entitlement Ratio of Demerged Undertaking 1 of MRPL, considering the revised proportion of equity
share and redeemable preference share based consideration. The BDO Valuation Advisory LLP had concluded
the revised calculation on May 21, 2025:

Addendum to the Valuation Report dated March 31, 2025 was submitted by the Valuer on May 21, 2025 to MNRL
and MRPL.

4. We have now been informed by the management of MNRL. that MNRL has successfully completed the allotment
of fresh equity shares to eligible Qualified Institutional Buyers (“QIBs™) through the Qualified Institutions
Placement (“QIP™) process. Following the recent successful completion of the Qualified Institutional Placement
(QIP) by the Company, the precise number of equity shares and preference shares to be issued and allotted
pursuant to the Scheme has now been crystallized. Accordingly, BDO Valuation Advisory LLP, Mumbai, the
Independent Registered Valuer has issued a Second Addendum to the Valuation Report dated August 11, 2025,
reflecting the updated and final share entitlement ratio. We have also reviewed the Second Addendum provided
by the Independent Registered Valuer.,

5. Conclusion
We have reviewed the revised computation of Share Entitlement Ratio for the proposed demerger.

Based on the above, the revised computation of the Share Entitlement / Swap Ratio, as per above-mentioned
request from the Management, is as follows for the Scheme:

Computation of Share Entitlement Ratio for the proposed demerger of the Demerged Undertaking 1 of
Marathon Realty Private Limited (“MRPL”) into Marathon Nextgen Realty Limited (“MNRL”)

Jr'ff.?:a'])QﬁQO‘(fThrce Lakh Ten Thousand and Six Hundred) fully paid equity shares of face value INR 5.0 each in
4 QyINRL for every 100,000 (One Lakh) fully paid equity shares of INR 10.0 each held in MRPL”.
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“26,039 (Twenty-Six Thousand and Thirty-Nine) 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”,

Computation of Share Entitiement Ratio for the proposed demerger of the Demerged Undertaking 2 of
Marathon Realiy Private Limited (“MRPL”) into Marathon Energy Private Limited (“MEPL”), a wholly
owned subsidiary of Marathon Nexigen Realty Limited (“MNRL")

“306 (Three Hundred and Six) fully paid equity 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”,

“26 (Twenty-Six) 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”,

Computation of Share Entitlement Ratio for the proposed demerger of the Demerged Undertaking 3 of
Matrix Enclaves Projects Developments Private Limited (“MEPDPL”) into Marathon Energy Private
Limited (“MEPL"), a wholly owned subsidiary of Marathon Nextgen Realty Limited (“MNRL”)

1,245,247 (Twelve Lakh Forty-Five Thousand Two Hundred and Forty-Seven) fully paid equity shares of face
value INR 5.0 each in MNRL for every 5,000 (Five Thousand) fully paid equity shares of INR 10.0 each held in
MEPDPL",

104,395 (Ten Lakh Four Thousand Three Hundred and Ninety-Five) fully paid redeemable preference shares of
face value INR 5.0 each in MNRL for every 5,000 (Five Thousand) fully paid equity shares of INR 10.0 each held
in MEPDPL”,

Computation of Share Entitlement Ratio for the proposed demerger of the Demerged Undertaking 4 of
Matrix Land Hub Private Limited (“MLHPL”) into Marathon Energy Private Limited (“*“MEPL™), a
wholly owned subsidiary of Marathon Nextgen Realty Limited (“MNRL”)

414,274 (Four Lakh Fourteen Thousand Two Hundred and Seventy-Four) fully paid equity shares of face value
INR 5.0 each in MNRL for every 5,000 (Five Thousand) fully paid equity shares of INR 10.0 each held in
MLHPL™,

34,731 (Thirty-Four Thousand Seven Hundred and Thirty-One) fully paid redeemable preference shares of face
value INR 5.0 each in MNRL for every 5,000 (Five Thousand) fully paid equity shares of INR 10.0 each held in
MLHPL”.

Computation of Share Swap Ratio for the proposed amalgamation / merger of Matrix Water Management
Private Limited (“MWMPL”) into Marathon Nextgen Realty Limited (“MNRL”)

690,670 (Six Lakh Ninety Thousand Six Hundred and Seventy) fully paid equity shares of face value INR 5.0
each in MNRL for every 5,000 (Five Thousand) fully paid equity shares of INR 10.0 each held in MWMPL™.

57,902 (Fifty-Seven Thousand Nine Hundred and Two) fully paid redeemable preference shares of face value
INR 5.0 each in MNRL for every 5,000 (Five Thousand) fully paid equity shares of INR 10.0 each held in
MWMPL”,

Share Swap Ratio for the propoesed amalgamation / merger of Sanvo Resorts Private Limited (“SRPL”)
into Marathon Nextgen Realty Limited (*“MNRL”} remains unchanged, and as follows:

“74,814 (Seventy-Four Thousand Eight Hundred and Fourteen) fully paid equity shares of face value INR 5.0
each in MNRL for every 10 (Ten) fully paid equity shares of INR 100.0 each held in SRPL™.
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On the basis of the foregoing points, we are of the opinion that the revised computation of the Share Entitlement
/ Swap Ratio done by BDO Valuation Advisory LLP, Registered Valuer, having IBBI Registration Number
IBBI/RV/05/2019/11148 is Fair & Reasonable.

This document shall be read in conjunction with Fairness Opinion Certificate dated March 31, 2025 and May 21,
2025.

For Mark Corporate Advisors Private Limited

Balveer Singh Choudhary
Managing Director

Place: Mumbai
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