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To,

The Board of Directors

Marathon Nextgen Realty Limited
Marathon Futurex, N. M. Joshi Marg,
Lower Parel, Mumbai 400013,
Maharashtra, INDIA.

Dear Sir(s) / Madam(s),

Sub: Revised computation of Share Entitlement / Swap Ratio for the Composite Scheme of Amalgamation
and Arrangement under sections 230 to 232 and other relevant / applicable provisions of the Companies
Act, 2013 (“the Act”)

We, BDO Valuation Advisory LLP (“BDO Val” or “We” or “Us” or “Our”), registered with 10V Registered
Valuers Foundation having Registration Number IBBI/RV-E/02/2019/103, with LLP Identity No. AAN9463, have
been appointed vide Engagement Letter dated August 7, 2025 bearing reference number SD/Aug72/2025 to
recommend the Fair Share Entitlement Ratio / Fair Share Swap Ratio for the Composite Scheme of
Amalgamation and Arrangement, on a going concern basis, pursuant to the Proposed Composite Scheme of
Amalgamation and Arrangement (“Proposed Scheme” or “Scheme”) under sections 230 to 232 and other
relevant / applicable provisions of the Companies Act, 2013 (“the Act”).

We submitted our Fair Share Entitlement Ratio and Fair Share Swap Ratio Recommendation Reports dated
March 31, 2025, bearing various reference numbers, for the Scheme as per the appointment / engagement
letters. We had also submitted Computation of Share Entitlement / Swap Ratio for the Scheme, bearing
reference number SD/Mar311/2025 and SD/May211/2025, considering the price of INR 575.0 per share for
Marathon Nextgen Realty Limited (“MNRL”) equity shares and redeemable preference shares on the request
of management of MNRL and Marathon Realty Private Limited (“MRPL”).

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.

In addition to the above, considering the completion of QIP process, we have revised the Share Entitlement
/ Swap Ratio for the Scheme, taking into consideration the number of equity shares allotted to the QIBs. The
impact of this change is only in form of change in proportion or number of equity shares-based ratio and
number of preference shares-based ratio. The overall total number of shares to be issued under the Scheme
would remain the same.

This document shall be read in conjunction with Fair Share Entitlement Ratio and Fair Share Swap Ratio
Recommendation Report dated March 31, 2025 bearing various reference numbers, addendum letter dated
March 31, 2025 bearing reference no. SD/Mar311/2025, and addendum letter dated May 21, 2025 bearing
reference no. SD/May211/2025. All other terms & conditions and other contents mentioned in the Fair Share
Entitlement Ratio and Fair Share Swap Ratio Recommendation Report shall remain unchanged and would
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apply to this document as well.

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”)

“310,600 (Three Lakh Ten Thousand and Six Hundred) 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”.

“26,039 (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 Entitlement Ratio for the proposed demerger of the Demerged Undertaking 2 of
Marathon Realty Private Limited (“MRPL”) into Marathon Energy Private Limited (“MEPL”), a wholly
owned subsidiary of Marathon Nextgen 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 (One 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”.
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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 proposed amalgamation / merger of Sanvo Resorts Private Limited (“SRPL”)
into Marathon Nextgen Realty Limited (“MNRL”) remains unchanged, as mentioned in Addendum Letter
dated March 31, 2025 bearing reference number SD/Mar311/2025, 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”.

This revised computation document is being issued at the request of Board of Directors of MNRL and MRPL.
Further, this document shall be shared with the Board of Directors of the entities mentioned below in ‘Cc
To’ list for their reference and approval.

CcTo : Board of Directors -
Marathon Realty Private Limited
Matrix Water Management Private Limited
Sanvo Resorts Private Limited
Matrix Enclaves Projects Developments Private Limited
Matrix Land Hub Private Limited

Marathon Energy Private Limited

Regards,
For BDO Valuation Advisory LLP

IBBI No.: IBBI/RV-E/02/2019/103

Designation: Partner
IBBI No.: IBBI/RV/05/2019/11148
VRN : IOVRVF/BD0/2025-2026/5573
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