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SECRule (9])

§ 240.14e-2 Position of subject company with respect to a tender offer.
(a) Position of subject company. As a means reasonably designed to prevent fraudulent, deceptive or manipulative acts or practices withing the meaning of
section 14(e) of the Act, the subject company, no later than 10 business days from the date the tender offer is first published or sent or given, shall publish, send
or give to security holders a statement disclosing that the subject company:
(1) Recommends acceptance or rejection of the bidder's tender offer;
(2) Expresses no opinion and is remaining neutral toward the bidder's tender offer; or
(3) Is unable to take a position with respect to the bidder's tender offer. Such statement shall also include the reason(s) for the position (including the inability
to take a position) disclosed therein.
The Takeover Code, by The Panel on Takeovers and Mergers (3=3)

25.2 OPINION OF THE OFFEREE BOARD ON THE OFFER, INCLUDING VIEWS ON THE OFFEROR'S PLANS FOR THE COMPANY AND ITS EMPLOYEES
The offeree board circular must:

(@) set out the opinion of the board on the offer (including any altemative offer) and the board's reasons for forming its opinion and must include its views on:
(i) the effects of implementation of the offer on all the company’s interests, including, specifically, employment; and
(i) the offeror's strategic plans for the offeree company and their likely repercussions on employment and the locations of the offeree company’s places of
business, as set out in the offer document pursuant to Rule 24.2;

(b) include the substance of the advice given to the board of the offeree company by the independent adviser appointed under Rule 3.1 in relation to the

financial terms of the offer (incduding any alterative offer); and

(¢) include a recommendation from the board of the offeree company as to the action that shareholders should take in respect of the offer (including any

alternative offer).

"Guidelines for Corporate Takeovers, by METI (&)

3.1 Upon Receipt of an Acquisition Proposal
3.1.2 Consideration by the Board of Directors
The board of directors to which the matter is submitted shall in general give “sincere consideration” to a “bona fide offer.” Whether an acquisition proposal
corresponds to a “bona fide offer” (an acquisition proposal that is specific, rationale of purpose, and feasible) is one indicator that the board of directors should
consider in determining whether it is worth spending the cost and time to give “sincere consideration” to such proposal. These criteria are intended to be used
not only at the initial stage of consideration, but also when deciding whether to continue or terminate the consideration at a later stage.
For example, by comprehensively considering the factors set forth below, a determination could be made that an acquisition proposal does not constitute a
“bona fide offer” if the concreteness, rationale of purpose, or feasibility of the proposal is reasonably doubtful. However, it is important to take care not to
arbitrarily interpret the meaning of a “bona fide offer” and simply reject a proposal that may increase corporate value. If there is hesitation over whether an
acquisition proposal constitutes a “oona fide offer” or if the outside directors lack expertise in M&A matters, the board of directors should consider obtaining
outside advisor's advice based on appropriate management and control of non-public information.
(@) Specifics may be reasonably doubtful if:
» Acquisition proposal does not specify the details of the purchase price and key transaction terms
(b) Rationale of the purpose may be reasonably doubtful if:
» Acquisition proposal does not indicate the management strategy after acquiring corporate control
» Acquisition proposal is made for the purpose of raising the purchase price of other parties (in situations where there are other competing bidders)
» Acquisition proposal is made by competitors for a purpose such as gaining confidential information
(¢) Feasibility may be reasonably doubtful if:
» Acquisition proposal without appropriate financing of the transaction
> Acquisition proposal is objectively unlikely to succeed due to the low probability of satisfying the conditions for acquisition, such as regulatory
permits and approvals
» Acquisition proposal aims to obtain controlling interest in situations where the controlling shareholder is known to have no intent of selling its
controlling shares to a third party
"Code on Takeovers and Mergers, by MAS (A71Z2)
5. FRUSTRATION OF OFFERS BY AN OFFEREE BOARD
(42
NOTES ONRULE 5
(421
9. Shareholders' meeting
Where shareholder approval is to be sought in general meeting for the taking of a proposed action that falls within this Rule, the board of the offeree
company must:
(a) obtain competent independent advice as to whether the financial terms of the proposed action are fair and reasonable and the substance of such
advice must be made known to its shareholders;
(b) consult the Council regarding the date of the general meeting; and
(0) send a dircular to shareholders containing the following details as soon as practicable after the announcement of the proposed action:
(i) full details of the proposed action;
(ii) the opinion of the board of the offeree company on the proposed action and the board's reasons for forming its opinion;




ESG [ehet2| M)

(iif) information about the current status of the offer or possible offer; and
(iv) any other information necessary to enable shareholders to make an informed decision.

The Codes on Takeovers and Mergers and Share Buy-backs, by SFC (&)
2. Independent advice, independent committees and shareholder approval
2.1 Recommendations in relation to an offer

A board which receives an offer, or is approached with a view to an offer being made, must, in the interests of shareholders, establish an independent
committee of the board to make a recommendation (i) as to whether the offer is, or is not, fair and reasonable and (i) as to acceptance or voting. As soon as
reasonably practicable, the board must retain a competent independent financial adviser to advise the independent committee in writing in connection with
the offer and in particular as to whether the offer is, or is not, fair and reasonable and as to acceptance and voting. The independent committee must
approve the appointment of any independent financial adviser before the appointment is made. The independent financial adviser’s written advice, including

reasons, must be made known to shareholders by including it in the offeree board circular along with the recommendations of the independent committee
regarding the offer.

(&8=h)
"Corporations Act 2001, (&)
Chapter 6 — Takeovers
Part 6.5— The takeover procedure
Division 3 —The target’s response
Section 638 — Target’s statement content
(1) A target’s statement must include all the information that holders of bid class securities and their professional advisers would reasonably require to
make an informed assessment whether to accept the offer under the bid.
(=h)
(3) A target's statement must contain a statement by each director of the target:
(@) recommending that offers under the bid be accepted or not accepted, and giving reasons for the recommendation; or
(b) giving reasons why a recommendation is not made.
Atz 0] SHHINS], F= 7|, Y FALY, AVIEE S5, 33 SANSRYS|, 5 HRER- YR, SISIEASH 2lMRME
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(H3] Qe A|Cof 2t 0= 7| OJAte] 2| BY SA| MF(Schedule 14D-9) OfA|

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 14D-9

Solicitation/Recommendation Statement
under Section 14(d)(4) of the Securities Exchange Act of 1934

YATRA ONLINE, INC.

(Name of Subject Company)

=)

Item 4. The Solicitation or Recommendzation

Solicitation/Recommendation

The Board has reviewed the Offer with the assistance of the Company’s management and
legal and financial advisors and, after careful consideration, the Board has unanimously
determined that the Offer is inadequate, undervalues the Company and is not in the best
interests of the Company and its shareholders. Accordingly, the Board unanimously
recommends that the Company’s shareholders REJECT the Offer and NOT TENDER any
Shares pursuant to the Offer.

Reasons for the Recommendation

In reaching the conclusions and making the recommendation described above, the Board
consulted with the Company’'s management and the Company’'s legal and financial
advisors and considered numerous factors, including, but not limited to, the following:

1. The Offer substantially undervalues the Company and would provide a unique
benefit to the Offeror at the expense of all shareholders.

After consultation with Wainwright, its financial advisor, the Board believes that the Offer
price of $1.10 per Share does not reflect the intrinsic value of the Company; does not take
into account the Company’s track record of growth, its market-leading positions in the
Indian travel market and its prospects for continued shareholder value creation; and does
not reflect a fair premium as compared to valuation metrics of “comparable” publicly-
traded companies operating in a similar industry as the Company.

The Offer price implies an aggregate equity value of approximately $70.4 million for the
entire Company. By comparison, the Company’s approximately 62.66% indirect interest in
Yatra India alone had a market value of approximately INR 10.6 billion (approximately
$110.9 million) based on the closing price of Yatra India’s equity shares on the NSE on
August 28, 2026, without giving effect to the Company’s net cash or other assets. The Offer
deprives shareholders from realizing the value differential.

(42
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» Yatra Online (2026)

Yatra Online 711 2 1 Al AL Fel0 o), JTRHA7} 50
EJH[E] BAIE ofe} o] d7]|A]- S Hol AF2 ofF T dofs L2Rklor
s/oks A= dflske 1% &A1 Sitelth = NASDAQ, 1= NSE* 4
BSE** o] Ao Ik, (*National Stock Exchange, **Bombay Stock Exchange)

2t 89 199, G= W ofd;ME A BAFY G9HSIARG] Magna Holdings Ltd. 7}
A A9 §lo] Yatra Online®] 4] 2REF(HYFA1F9] oF 31%)E 9 1.109
glof] dgo2 viglohiirks 4 AIjke W Yatra S 5 UHE Mol Magna
Z02HE 1 o AR FHU AZhS 92 297 89 199 AERE B3 AL 5
Aok Q1A Magnays 5 B A Yatra®] 412 s H-qaal A] 9ttt

A7 Eaprk
sl F71 2

g o) 2

99 1¥ 7]%0= Yatra &2 Magna 39 dfsh] fojugt ARE
Yatra 52 MagnaE A8 0= AHfsh= Algho] 5917, & 4
T AY¥ok=A1, MagnaZt Yatra®] 7|& 59 S4RE WA A=A

o}

Yatra Online, Inc.9] oJAek= B E71 =ofotal MEAT Hw7tefe 2= ot
£ 5 WIS HEE AX Heoll A1t 9€ 1€, Magna Holdings Ltd.9] -2 Q1= At
= LA viiRitks ofds BYsHHA, A WX FE9AE sig &

7 ARkl 23 Zhe A,

Jo

o
il

Yatra Online®] ©JAF2]7} Magna Holdings®] Q1= A9k Hithel= 7= @ Magna
Holdings7} A19¥st Q14+ 7FA©] Yatra Online®] 7F2E - 2187 fstar qlom g
T URE 9FEe gHske o ot Zerde Eglelal 9] dthe H, @
Magna Holdings7} 1 §9] 7<) Aef, 24 A2, 22 viE Algl 52 gets] Al
S1A] 9kt H, @ Magna Holdings7} 2024 8o 3w AAS|Ato] . A7} Q)
£ S G9IRt o]=o] §itk= A, ® Magna Holdings7t AH419] A47AIR 9 2= £
g 58s ST A= 52 AEsHA glths A, © Yatra Online®] A A 7
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» GE HealthCare (2026)
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» Warner Bros. Discovery (2025, 2026)
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» Spirit Airlines (2022)
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»HP (2019, 2020)
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» Qualcomm (2017, 2018)
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» Unilever (2017)
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» Mattel (2017)
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