ANNEXURE —X[_

JKLAKSHMI N
EEFEMENT (74 L~

Crata: 5V August 2024

Confimation - Valuation Standards

PwC Business Consulling Services LLP, the Registared Valyer of the Company (PwC)
is reglstered with IOWVRVF which has prescribed the use of International Valuation
Standards (IVS}, These VS have besn used by Valuer in its analysls. Paca 1l {at Page
No. 3) of lhe attached letter dateg 5 August 2024 read with Joint Valuation Report
dated 31* July 2024 (Page Mo, 9} catries a referanca to this effect.

For JK Lakshmi Cemeant Limited

(ANil-Cavurasia)
Company Secretary
End.: As above
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Frivate k& Confidential

Of Augit 2054

JK Laksbhmi Coment Tindbed
Jaykaypuram, [Mstrict Sirchi,
Rajasihen - 307 01g

Diear Sirs,

Wi refer to out egagement detter dated g0 July 2oy whiroby JK Lukshmi Cemant Lisnited ["JKLC" or
“Amalgamnted Company” or “(liest"] had apperinted us Lo previde the feir ehae cochange ratio (*Shaee
Exchange Ratic™} report for the proposed amalgamanion of Udsipur Cement Works Limited ["TCWLT ur
“Ammigamating Campany 1°) inte and with JELC a9 the Amalgamated Company.

We understand frot the manegement of Clicnt {hereinafier 1ogether ceforred 1o 2 "Mapagemeent™) that
parsuant b a compodite scherne of arangement {the propoced “Scheme”), Client along with 1TCWI,
eVigags the following pruposed wansastions ("Preposed Transactives”™] under ssctions 230 to 232 and
ciher applicable provisions of the Compuanies Act, w3 (Mthe Ac®):

= Gtep I: Amalgamation of Amalgamating Campaey 1 inbe snd wihh JELC ng the Amalgameated
Company of & gring vofusgn basis and Bwue of oty aharea by the Resalting Company bo the
sharcholders of TCW., i1 eonsderaicn theresd,

* Siep [ Amalgamaton of Hagsdecp Industries & Trading Compeny Limated (“HITTCLT or
“Amilgariuling Company 4" inta 2nd with the Reralting Compary post the Amalgamation of
Arnplgamating Company 1 with JKLC us indiratad in Step ] alrve.

+ Btep ML Amalgsmation of idrive Developers and Indusnos Privite Largited ["HODIL" or
“Amalgameting Company 37 e and with e Resulting Company post the Atmalgumation of
Amalgamiting Company 2 with “he Rezuidag Company as detailed jn Atep [ abuve.

Aczordingly, we Luve completed pur pvcedires and submittad (he Shara Fxchangs Rakic ropart proniding
our reammichdation 3f the fair share sxchanga ratio (“Share Fxthange Retio™) for Step T on 5 Juby o024,

We are o firm ol reydstered ~aloers and are Bound to kevp the data provided by oor elfent sonfidantial
Hawiny said this, hawever, sinee we have receivel 3 sprecife reguest from yuu based on the reqaitement of
tha Stock Eachanges, we are pleased o attach our swmimary workings for the Shape: Fuchonpe Ratio and
detaile basad on the requitemente ofthe chegklist for Sehemen Bled nbder Fegulation 37 of the SERI [Listing
CHMigations and Diecloaure Reitlnement s » Begulations, 26 s, (LODR Regulationn) for subm ssion to Stock
Exchanges/ Regiohal Director, Ministry of Cotporate AfFais (' MCA") and regulatory authoritie as per the
berToa of crur pogagersent Jatter

Yenary faithfulby, Corlhied by be Trua

. For JK Lakehomipls mmant Lig,
For Fw(© Buxiness Conmutting Serviecs LLE
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| P! B Cotrulttng Services LLP, 252 Yrer Savarkar Marg, Shivafi Park, Tiadar, Mumbai 400 gan,
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e of comparable compatiies ootsidered

mﬂhﬂd.ifﬂm:unzmtﬂndhmullnvﬂuﬂnm

Private sond Condfldenvigl

frr comparable companies’ mumitple

Comparable companies concidered for the vahution of JEEC using comparable companiss’

multple methods are as follows:
i. Rirlg Corporation Limfted
i, JK Lakshmi Camant Limirsd
iH. Mangalam Cement Limited

. Nuvoea Vistas Corporation Litnited

v, Drient Cement 1 Dmited
¥iL Sagar Cements Limdred
vll. The Rammg Cements Limited

vili, Shres Digvijry Cemant Cormpany Limited

ix. Star Canent Limited

+ JELalshol Linited
© Purticulers Acing] Trijimived
(N Criore) o Aprll xons | o July miniy
Fiag o [ Fifeg Y2 FyaT Fi'ed Fi'mh
30 Jume 1004 | 32 Barch nass
g bee nf Mohihs 13 a ¥ iz (=] LF | 18 12
Ryvenas .5 Lags 4,71 N i e TEA 7T Bok
ERITTA By 85 2] Bay LT Lk L¥d 1840
ENATDA phiriing | L% 1 14% L I | Fl s, ! 1%
*  Litaigor Cemens Wiorks Limited
Purticalars Acteml Projectnd -
(INE Crory) 0L Aprll 20w | va July Doy
FIri L) o Frag FYz6 Fray FrzA Fyza
0 Jomy gos | i Mareh a0
N o b ot 1 1 9 L 13 T 13 12
Fenvenme 1.Hnl s 12 15458 LA za7h 2164 2139
BT il ] iy 1 739 2 1l ¥ 1 4=y
BATTLEA o BN uk i) 5.1 i S . 1 20M L ]

thur DCF anabysis congiders the fnancial forem

conidered historica] prrforranm,

buiness expansion in futine and high-Jevel iy

aviilabie i the pubbe dormein.

BL& an pirvided by the companies, Our araluvxin |

mEnagemml wxplanations dsoussiogy uvn profitabillty ard
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Conflrmatinn that the valoation done In the scheme is In accordan ce with wpplicable
yalustion standardy,

Pw BCE is pegistered wilh IOVREVF which bas prescribed the uss of Intemationa) ValnaHom
Standards (TVE). These VS have taan wpad jo our annlyils. Page no g of the Rapart carries a
reference to thin effect.

Summary Waorkings

Ehare Excharge Fado for the proposed analgamation of UCWL lioto and with
JRLL wr the Amalznmated Company:

o T Ty |

Approach oy LCWL(B)
mﬂ?lp;m Welght EW{IFIE} Wk
Lnﬂ.ﬁ:lpmdl—ﬁlmtﬁllel\'n}u: i 28092 | 0.0% 15.63 0.0%
HMethad |
lnmm::_ﬂppmnh-lﬂlmuntnd . 3_113.;7. 50.0% 4260 i soerte |
Coahfow Methed 1
Market Approsch e T adh el
| Conaparable Commpanies Method " ]
-EV/EBLTDA - 115817 2e.0% p— A
Thin:tthﬁuu Methed {JIE;J:E-I:-I' I 870495 | 2x.0% 4188 su.uﬂa-_
trading duya o 6 trading duys VWAP) -
mVﬂuepﬂ*Shm | 1,059.01 ) amey | 000
Sbare Exchangs Batlo () | BT RO
*Rowerited

MMMWM-MHMHJMHHdeWWMJm and
Appendix Az for onderdying wirking for TOWL

Porther, w: have consldered the Anateiale of JXLC, UCWL, HITCL, HDIL, Dwarkesh Bregy
Limdta? and Ram Knut:?mpﬂﬁuﬁtﬂd.ﬂufanmcmﬂfmtbampﬂuufwrmhmh.

P & 'ﬁa
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p C Frivate and Cordl dentind
Appeodix A1
JE Lakashm] Cement Limdted
 Methad : | JELC
- - Vahue per shate [INR) Weoight
Inenme Approach (DOF Hethud}_l_[i} 111377 . 5009
Market Approsch [CCM taethod) (7 113817 25.0%
Markat Frice Method (Eligher of 1o 870,85 25 0%
Irading duys or 9o trading days VWAP) - e e
Hot Anast ¥ialue Wetld pLLX FR 0.0%
Yalur per xhare 5 1,0%4,.01 | 10D, 0%
(i} Intome Apprrsch - Disceonuried Ciathflow Bethod - —
Farticolars TR cromes
Preeent value of hotfaon peood ot Oows 052
Terming «alue = M . R |
Enterprie value an on 30 July dozg 11,921
Aufivitrrarryta Ton
St Burphes warets 15
lema: Dbt B Tkt Likie Nems (L,143]
Ard: [rwss|inents
U Value of 100% aquity clake in Kidiive Devebpery and Lnlustiries Frinate Linkte) =
(2] Valur of (oo% eyuity stake kn Hunsdesp Tredostries & Tracting Compary: Liiled I35
3] mzﬂﬂmmmmmmmhm b1
() Vihee of 3.29% equity stake |y Ldalpor et Wandks Limited Lo e R
Equity vaiur an or 30 July xozy (5} 18,144
Mumber of squity shares s+ an se Jaky 2024 (i T — S .5 .-
Kauity vahie per sbyra ud oo o July se2q (TNR] )/ i} - = 1,113.77

Totals may kot edd due to reumding
MNotes:

1) Refer Appendix A 1.0a) fer anderlyliy; worknga ior Hidrhve Ceveloters and IM@usines Private
|.onited.

2} Kefer Appetidiz A (b for andcrlyimg workings for Hansdeep Inulustrics & Trahing Cnmpany
Liemited.

3] Refer Appendlx Az (e] for nndedying wotkings for Dwarkesh Eoergy Limited.

4) Refer Appendiz Au for gndertying wikdmgs for Liduipur Cement Werks Limitad,

i—
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p c Frivate atd Confldentinl
(€] Market Approach - Comparable Campaniad Methad — =
Partculury INE croTes
Comparpble companles’ spphied mobtpde [Rousded) 12800
TIM PRITI s July BO2 10 j0 June 202s) = B8y
Oparatitg value anon 30 Fuly 202y 11.371
Add: TWRF mp per y0 Junn 2422 atandalorsh talhmes shiet of JILGC - S35
Enterptive valoe op ot 20 Jobr 3084 i, k0l
Adhrctmonts fan
Aild: Burplos assels 107
Lot Ueba 3 Dbl Lile Tremag (ERTL])
A Love ity

(1]  Valor of 100X eqpity alake io Hidrive Develemens aod Induntring Private Llmited i
(2] VYalue of 100% suity stake o Fanadeep Tnchyrtrle & Trading Cotnpany Limed A3
() vehse af 33.98% squily stk i Lwaekath Energr Limiled e
142 Mabueal 2.1 9% equity mtaks in Nrkeipr Cormnt Works Limitml s 1 B8y
Fqulty valor sy on 30 Juby onay (1) 1%, 198
Hurnher of sty shams ap oo 30 huly 2054 {1] . 117 fryu D64
Lty valug per whare an on 50 Joly eaxg [INR) (1] if) — LayBay

Tederls gy not acdd due fo rounding

Pesr Compeny EV/ERITDA Weights
Birfa Corporaton Limiled o 11.1%
JH Lakshmi Cement Limited 1L 11.1%
M angalar Cement Limied 13.8x 1%
Movis Vislee CorporaHon Limited 10,1 1L1%
Drrirni Cement Limited 15.9% 11.0M
Sagar Cemants Lirnited 17.4% 11.1%
The Remen Cements Limited 14 5x 11.1%
Shres IMpvijay Comenl Company Limlted 150 11.1%
ar Cement Limited v LR 1.15%
Weighted averap e multlplc of peer compan ies 12, Ry

Nobea:

11 Reler Appendls A.14a) for melechving wiorkiogs for Hidrbve Developers and Industries Private

Limn el

2] Refer Anpendiz A.2.0h) for wnderlying wiarklryz: for Hansdeep Industries & Trading Coumpo rv

Ldpized.

3] Fefer Appendin Az (c] for undredlying workings Sor Dwarkesh Eneryy Limited,
4] Heler Appendix 43 for underlying workings for Ddaipa: Ceinent Weorks [amited.
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p Privare and Condfidental
Aprendix 4.2
Udaipsr Cemvent Works Limited
Methnd UCWL 2 ]
= Vatue pec share [INR] | Weight
'__Intmnaﬁ.pprmh (CF Method) (1) 42,00 S0, 00
Market Appreach (OCM method) MA MA
‘Matket Price Method (Higher of 10 | 4188 50.0%
| trading daya or 00 trading davs VAR =
Net Apcet Valpe Method 1%.43 .o
| Value per share 42,24 ror.o%
{i} Income Approach - [Hecounted Cazh flow Method :
Partien lurs INR crores
Preaent vahue of harizen pericd cash flows LE5
Trrmina)] valus 2 iy
Enterprise value ax oo yo July 2024 o amT
Adjustments for:
Add: Surplus aansts 38
Less: Dbk § Debt Like Tteny ' (1,368
Equlty valne an on 30 July 2624 (i) 2,388
Kumbeer of equity sharen as on 4o July 2004 (1] SEusa7 670
Equity value per share sy on JoJuly 2oy (INRY i/ #} 42.60

Page fi o1
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Frihvaty gl Condidentind

APpativdix A.2.a
Hidrive Develapers and Industries Private Limbted
Net Asset Valne Melhad ) MR cTires -
Farticulars Bauk value Fair ¥alue
Mo Current Assetu

{12 Property, Flant and Fquipment - 2,85
Toml Noh Current Asgrie 2.6 zh.6%
Lurresit Aparig
Toveatrwnts .15 15
{Zanh and Bank Balatioe 0.0, ©.0%
Other Current Asasta = O 000
Total Current Avrcts 1.18 .18
Total Assety - a7.H3 = 7By
Towml Lialvilities a [o.14) (o.14)
‘Nt Avact Value E = £7.60 27.69

Turals mmy not add dus 1o roteding
Numbers (n the abaue il haue been presented in tur efcimrnl plooey comsidering the
quimie of Lhe paluyes,

Kobep:
1} Property, Flant and Tquipment comprises of 2 land pares] situeted gt Village Dxastan, Taloks

Fulsang, Distrist Surat, Ciujarat- 394300, Pair Vale of the land parcel is hased on a third party
valuatiun neport provided By the Management.

Fape i of 10
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P c Frivaiy prdld Condidentdind
Appan dix A r.b
Hunsdecp Indnstries & Trading Compamy Iimited
Mot Asse! Value Mcthod - . INR etorcs
Farticulars Esok valne Falr Valus
Tangible Asaets ' 3841 3821
Capital Work by Progress 929 8.4

{2} Investment in Ram Kants Properties Fut. 124, 115.94 128,50

Capita] Advan ey 155 - LES
Total Non Curtent Asaets 1ha.5 ITre5
Current Angeiy
Invesimenia .54 054
Cash and Bank Ralapes .05 LT
Cither Corrent Aanets ) e — 0.7 _ogm
Total Cyrrent Avceiy  Las L3h
Total Assets ' T 16875 1731
Total Lishllites = 3 {49.19) {a®.10)
Nt Asnst Value 3 ¥ = 3 - :'115_5 13034

Totels may o ad'd due 1o rounding
h&uﬂbmwh:r: e o bere table have Been presented T b decimd ploces conglderirg the guasfmm
af the volees,

Noteat

1 Fefer Appendiz A1 {4} for undarlying workings for Ram Kantw Propertiss Pyt Lid.
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Appendis A 1.e
Drwarkesh Eretgy Lirodted
Met Anset Vadue Method | S —— _INR croree
Farticulary Book vadue Falr Yalus
Hpn Co Mot Aspets
Carpital Work 7n Progreey 131 131
Securliy deposits & Capital Advances X ] B L4E 144
Totnl Non Cutrmnit Axseis = L7
Ouarrent Agecty
Inveattioroty (o otusl Funds LY. .oy
tr} Valoe of §.08% equity stake in Utluipair Cemvenit Wonks Limited K1 q91:77
Cuab s Bank Balanee o,27 oay
Other Turrent Anpats _ e —————— T 0.0
Total Cirrent Ansets : 24. 5% .93
1] Land ol Tor pale LT ! |
T ARt R ———— Eay
Total LiakTition - o= - e T  {Bmam)
Nek Amset Valog ey ST =y

Torals may ars odd dtve o reusnarrg
MNumbers in the abave lable haue been pressnted in fuo decimad places ennsidering the guartmn
af the values,

Notes:
1] Reer Appendix A2 for underlying workings for Udniriyr Cement Works Limibted

2] Fuir vahse of "Land held for male’ dn hesed o the totul seruage of 142 argas and price per pore of
~IME 0.55 million (hasic price ufmelmdpunﬂamnﬂymﬂ by the Compagy}.

Fage ¢ o2
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c Private and Confidertin
Appendix & 1.4d
Ram Kasita Propertics Py, Lad,
IHﬂhM'-":]utH:thnL it ——— INRerorey
Fartjeuis e Book valus Ealr Valuy
(1} Investrient Frapeoty g 128,68
Security Dapogts - Do 0.H
Tedwl Mon Turrent Aspsty L1484 L2l
LUrrent Angely
[ovestmenty 0.a5 33
Cath and Bunk Balanes - 0.7 Q.00
Tote] Curreni Apsets 034 LA T
Tota] Asasts —= BT *T I 125,07
Total Liskiliiea ‘ (0.17) (0.7}
Neot Amsct Valge | B F 115.04 1aB.un
Tiodinls mag nof add due o roLngding

Numbars in the aboue robls ke besn Dresenied i fuo Mmﬂmmmmgme quanfum
af the pames,

Nibea:

1] Fnirﬂluenfluvmthvpmybuedmmhﬂpﬂyvﬂmﬁmmpmﬁdﬂhy&m
MzragemenL,

CRriihad (o be Tius
For JM Lakatumi

Fape 1o of 100




Pwl Businesa Consuldng Services L1P
Régisterad Valuer Entiry
Regictratinn No. I1BRI/EY - Efoniznzafisg

1" Flpog, 124, Suchets BLawan,
Vishbu Digambar Marg,
Delbi - 11000

Frivate & Confldcntia]

To,

The Roard of E

JK Lakshmi Cement Limilted
daykavpuram, [Hstrict Srmohi,
Fajanthan = 307 g1

Incwert Advieory Private Limited

Eegistersd Valuer Entity
Iirgistrating No, 1EBI/RY - ES05/2019/108

1006 A&, voih floor,
Welldore TechFark, Sobkeny Rd.,
Secior-48, Gurgaon -« 12908
Harvana, Tndig

Dnted: 31 July 2024

The Board of Directirs,
Udaipur Cament Works Limited
Shripeti Nagar, CFA,

B} Dabok, Udeipur

- 3l vea

Sub: Recommendation of the fair shace exrhange rat; for Hie amalgamation of T1daipur Cetnemt
Works Limited (“T/CW 1" or "Amalgamating Company 1) Lot and with J¥ 1okshmi Cement Lingled TR
ok “Amslgamated Company™).

Dear Siry Madam,

Wo refer to the tespective «nga gemmnl letiore of Pl Bukinpas Commaltting Services 1.7.P (P BC5™) and

Incwert Advieory Private Limited (“Incwert*), wherchy Pl BOS has béen appointed by JKLS vida
Ogagrment [etter dated 30 July 2024 and Incwert Tuas i i

JEL and 1ICWL e hareinaflee joimtly referred 1o as the “CHeanis” or the “Companies®,
Pl BCE and Inewsert are hervinafier jointy raferred 1o % "Vilusrs™ ar "we" ™ “us” i this Report.

CHIT e o L
Far JK Lanshm [erment Lid.

Page 1 of 14




Incwer Advlsoery Private Limited bwC Buslmets Consalting Service LLFP

Recommendalion of the Share Exchange Retio far the proposed amalganasion of UCWL inia and with JKLC

BACKGROUND OF THE COMPANIES

JE LT 35 A listed public limires company incorpotated under che laws of [ndia and heaving it repsersd office
ot Joykaypurmm  Dasantgath 1Her &iobl, Rejasthan, India, feo7eag The CIN of JHILC is
LrqgeR g PLOA g1 The PAN of JELC is AAACTE7150. JKLC is prmarly enguged in the busmess of,
inter alia, manufacturing, seling and treding of {a) Clinker and Cement, with mannfacturing fecilities Located
in the States of Rajasthan, Chhattisgarh, Gujarat, Hatana and Odishe; and (b} other Camen Htions products
fikr Ready Miv Conerete [RMC), Fly Axh Rlocks, Flager of Paris (FOF), White Cement and Futty eic. with
maoufacturing fecilities located in the $tares of Kajasthan, Chhattisgarh, Guparat, Harnmana, Uttar Pradesh
and Punjah. The squity charss of JKC are bisted on Watinnal Stock Farhange of Indis ("NSE™) mnd BSE
Limited ("BEET.

TIIWY. iz & listed pubbc hmitel eompany ibeacporsiad under the lawes of India end heving its regedeped offics
a1 shripai Nagar. CFA, PO Dabok Udsipur Rajasthan i30zz - tndia The CIN of UCWI. is
lzfgaaR)1ggaPLO ooty The FAN of [OWL in AAACTIHSGSHM, UCWL 1n primarily engaged in the busines
of, inter atia, manufactaring and sclling Clnker nod Cernent willch is similar to the business of JKLE, and
bus 8 cenvent manufacturing plent located inile State of Rajusthan. TOWL is a subsidiary of JELC and it
rquity skaoes are listed oo N8F and BSE

Hanedesp Indostries & Trading Company Limbed (“11F7CL or "Amalgameting Company 27§ & a pubbc
limited company incorporated under the lows of Iadia and haing its segistered office al Jadeypuram
Baxanigarh That Sk, Kajasthan, Tndis, soro1g, The CIN of HITCL i 1480y T 93P Uosq817. The FAN
of HTTCL iz AARC n776A. HITCL has ks objerts srnilar to and is also engaged in a business similar to that
of JH1C. HITTL ia & wholly owned subsidiary of JKLC, and 1he equity shaves of HITCL ure not listed an any
Stock Pxchange in lodia or io amy other gountry.

Hldewe 1rvelopors and Tndustrics Private Limited (*HDIL" or "Amelgamiting Campany 371 is 8 public
limited company incorporsted nnder the Jaws of India and haeing Lts meglserad office st Jaykaypararm
Bassntgarh Clist Sirohi, Kajusthan, India, 20009, The CLN of HOML i TlemonDLeone PTG 39700 and its
FAN bt AACT107a50), HIML. bas ibs uhjscts sinilar Lo and is alsa engaged in a bosiness wmilar to that of
JELG sod i Uhis cuateat, it Sus g Jond cituated at Willsge Dastan, Taluks Palsana, iMstrict Surat, Gujerat -
204310 which is intended o be used for the purpose of etting up cement grisding unit with capeeity of 135
million Tonnee per annum, HRIL is 3 wholly owned gulsidiany of JIOLC, and tha equity shares of LI are
net Listed oo any Stock Exchange in Tndl4 at 0 poy other countey.

BCOFEAND PURFPOSE OF THIS REPORT

Weunderstand from the mansgemenl of Cllents [ bereinafter togather referred to us “Managrment ™) that the
Clinnts are svalualiog the following proposed ransactions (“Proposed Trnsartiona™) thaough o coamposite
ghema of arrangement (the proposed "Schemc”) under srctiuny 230 bo 230 and cther appticabbe provizons
af the Companies Act, #0213 (“the Ack™), cther applicalle Taws and mules ivrued thereunder, ax toav be
applicable:

»  Step I Amslgametion of Amelwamating Cotajpsahy 1 into and with JKLE 28 the Amnadgamnited
Compeoy on a ming cencern basis and issus of equine shares by the Amatgamated Cornpuny to the
gharehalders of TICWL, I consideratioc Lhsreod.

» Step 11! Amalgamation of Amelgumatiog Compaby 2 ikto shd with JKLC ae the Amalgarated
Compary on & gomy conoemn bapis,

v Hiep [ Amelgaristion of Analzametng Company % into and with JEIL ax the Amakzameted
Collpany ot a gaifg TONCCTT EE15,

In connertion with the propased Scheme, the Board of Direciors of JELC gmcl TOWL hawve appointed Pwi;
ECS end Incwert, respectively a1 Registenad Yaluers, o nevomaziend the Shape Fchange Ratio and provide o
Registered Veluers' Beport [0 rebition b the propansd emalgamation of Amalgameting Compeny 1 ioko and
with JELL nsthe Amulpamated Compuny oo 8 goinpg cenoemn basis, in sceardance with the generally acoepted
prdessional sandards,




Inewert Advisory Privale 1ig ved Pw( Buileen Consmicing Servlees LLP

Rreommmndation of the Share Fxrhange R arice for the ampnged acna gamadion of UCWL inty ard with JELC

We understand thet no sharss vl be imsucd a# consideration i Step Ul wnd Step 11T above 35 both, the
Attialgamating Company 7 and the Ansi|gamating Compaoy 3 ane wholly gwoed spbsidiariss of the
Amalgamated Company 1wl the tquity sharehoiding af the Amalgamated Company |n Analgamating
Company 2 and Amialzamating Conpany 5 will grt eancelled pursant ta the Proposed Transactions.

The: Bapuort will b mrad by JRLC and UCWL only for the purpoze, ndicated in this Report, for sehich we bave
bien appointed. The resybs of our anabyds and our Repor canmat be used Gr relied by the Clisnig for ATy
Othet purpias or by any other party for eny purpose whatcoevsr, Ve are not responsible to any other persny
party for any ded=ion of such peraoic party hased on this Bepurt,

Az perthe Sehame, we urderstand that the Appolnted Date for the Proposed Traneaclions is oL April 2024,

The scope of our ssrvices indludes vatuation of the eyuity shares of JKLC und UCWL o o relative basis ag
part <f thiz Scheme and to recomnend a fajr Share Exchange Ralo for the proposed smalgamation of
Amalgamating Compamy 1 into and with JTRLE ag tht Amalgamated Company in accardance with the
generaily accepled professional standards,

The Valuers have wirked independenily in ther analysig and arrvad at dificrant valge pev share of JELC and
LCWL. Howmer, Lo arrive ut the consenmis ein the Share Exchange Ratio, appropriate minor adpstmer tyy
reunding off heve been done by the Valuems,

We Lisve Devn presided with the audined finanaals of the Campanies for the yearended 31 Mateh 2024 nnd
for the thtee months Period epded 30 June 2024. We have Laken into congidergtmm the TUMTETIE Matket
pararmtters in gur analysis and have made adjustments for sddidons] fets Migde known to us i the
Vaheticn Date Furiher, we have bean infirmed that all rakerial infanmatios impacting the Companica eod
tetir opetations hes been dtiscloasd t0 19,

We hive bes; informies] by the rmanagement ¢f the Companies [1he "Management”] that:

&) there would oot b mny capfal varlation in the Clients till 13 proposs] Schems becomes efectvs. In
CaGe, amy of the Companics redructure their ARare capital by wav of ghage split/evmsolidation feswe of
banua shares bafore the prigosed Sl becomes eHectiva, Haw isaue of shares pursuant Ly Share

] Ratic revsmemended if this Report aball bwe adiugted aoordingty L copgidar the effeet of ARy
Buch cOMocyTe At

bl there gre mo unusunl! abrormal events in the Compaoiea toaterially impacting their operating

pardotmance; fnancialy alter 3 June 2024 tll the Valuntop Date.

hia Report ik subjset to the seOpe, Aamurnptions, qualifieationn, exclusions, limitsHons ane] disclwirecs
detailed berminafier, As sch, the Fepart iy to be rewd in betalty wod oot in Parts and b eoqunction with the
felevant doroments refarred to Ehermin.

BOMIRCES OF INFORMATION

Dwaft compeaite scheme of artangerunt ["Schame™) for the Froposed Traosscticons:
Audited financials of the { lients and theicigvestoe companike, 68 appileable foctha year ended 1 Mareh
2024 and Eor the dhree month peded ended 20.M0Te A,

*  Finangal Projectiong of JKLC gkl LCWS

»  bNumber of equily sharsy) cumulutive recdermahle preferscs ghare (CCRPSE")S apianally converdble
cumulitna pdeernable prafercoce shyres (OCEPST) of the Clients outstandlig [om fulby dlluted basly)
awon 4o J0ly Fozg:

*  Other mbeant foformetion gnd documents for the parpom: of this Angagernent provided throngh ¢mails
ar during discnasign,

™ additicm, we hanr ohtsined information fram public povroes; progrictaey dutahases nehading syuarterhy
tesults of comparsbls companiog.
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Recommendation of the Ghare Exchange Rarie for the propased smelgametinn of UCWL o wid with JELLL

Daring discussions with the Management, we have alma obtained explanetons, infurmation and
representations, which we belisved wem teasoiubby necessary aod relevant for our eiercise. The Clicats have
Tboen provided with the uppartunlty ko review the dratt report {meluding fhe reevmmended Share Frzhan ge
Hatina} as pat of our eandsrd practice to make sure that factual inatciseyf nmlsslons are avoided In our
Report

JELC and THOWL have informed we that 101CT Securities Limited mnd D & A Financlal Services Private
Limited findhvicually or {wgether rafarced to as “Faimness Team", have heen respectively appoinied by the
Climty W provide faitmess opinion on the Share Haghange Ratin for the purpose of the Froposed
Transactions. A1 the request of the Clients we haove had digcussions with the Faimess Team in respect of auc
Teepirtive valuation analysis,

PROCETRES ADOFTER AND VALUATION METHODS POTLOWED

In conneckion wilth this exercise, we have adapted the fallowing proocdunes b carry oud tlie veluation:

»  Rrequested and reocived fingancial and qualitative informaunn, and clarifications regarding past fnsncial
T ormaliee.
Considered data evailable in paldic domain relared to the Client and thwir peers.
IMscussions (physicalf over cll] with the Manegoment hi
¢ understand the business and fundamenta] faggars that effect its eamning-grnereting capalilty atwd
historical financial performance, ax mailsble in poble domain.
a  Undcriook [ndastry Asalyais:
o cesearched mublicly available market data ududing eepnamic factors and industry toends that may
impact e valuation,
&  analpeed industty teads and valualion moltiples of romparable crmpanies nsing prefirietury
databages rubseribed by e or cur oetwork firmos.
»  Solactsd intemetionally scecpted valnaton meshodologye/(iss] as considered mppropriate by os io
accordanee with the applicoble Yaluadon Standsedas.

SO0PR  LIMITATIONS, ASSUMPTIONG, GUALIFICATIONS, EXCLUSIONS AND
DSCLAIMERS

Provision of wlaation opkhions and consideration of the issues described hearein ere arcas of cut Tegnlar
pracion. The servicss An not represent socownbng. dolrates, sponnbng f tay doe diligence, conmlbng or
tax relatad survices that may othorwise be prmnided by ug or our network Brms,

The user to whish thig valuation s sddressed abould mead the baris Upun which the Yahoation hai heen dome
and s wware of the potentiel for 1ater manmtons in valie due te factors that am ooforceecn ar the Valualion
Lale IMe bo possibbe changes {n market foreeg end dreumsiunces, this Report can anly be regarded a3
relevani as at the Yaluation Tate.

This Keport ko been prepared for the purperes stuted becein snd shonld not e redied upon for any other
purmee. £ur Clients are the onby auibotized usem of this repart and w of the Report ia regtricted for e
mrpose Sndicated [ the Mspectve engagensen letters, This mstlction durx not prechide the Clients frem
providing a copy of 1be Repand w third-party advisors whose neview would be consistent witls the intended
uae, We do ned take 2oy responeibility for U unatthivized nse of this Report,

While vur wock has mwohed an armly=le of financial informaton and Aceminting tAoands, our dngngrresit
doms not inelwde an andit in weeardsnee with gencrally avse]ted wediling stendards of the Clkeols” sxisting
baptess fecutds Arvordingly, we express oo awdil apicden ar any other fomm of ssursnce on ihis
infonnation.

This Repnct, its eoatents and the resubts herein wre speeille 10 (1] the purpese of relative valuation agreed as
per the terms of cur engagerment; (i) the Valietlon Date; (45 and are besed on e audited Loancals of the
Clienty for the vear ended 31 March 2024 and for riree wonths period ended G0 June 2024 (be] other
infornaation oltained ty 1 fian the Clients from tme to Ume and {v) accursey of informatien in public
domain with respact te comparable companies invhading firancial informakion. We bave been informed that
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Aesammendaricn of Uie Shave Exshomge Raie for the praporad smalgamation of LCW. into and with 1K L

Lbe business sctivities of the Clienty have been camied out in the normal mnd ordinary course between 30
dure 2024 anel the Valuetion Date and that 0o mateslal changes have ocenrped in their reapective pperatione
and financial pagitien batween 30 June 2024 and the Valuation e,

In no event shall we be hiabls for uny loes, damages, cost and cxpenass ansing in dany way frorn frandulent
acls, isrepresentations oF wilful defaalt on part of the Clietits, their divertors, employees or agants.

The Clisoes and rheir managementy rapresentabives warranred 1% that the information they Supsplied wan
coenipileds, accurabe and Prue and correel to the best of thelr knowledgs, We have relied upon the
repressntatiens of the Clients and their management, canceming the financial duta, vpecabdonal date and
her infonation, exeepd as epecificaily stated Lo the contrary in the Hepart, We shal gut b linhle for amy
1084, damages, cosl or expenees edsing from frandulent BCAE, miscepresentaljvos, or williul default on part of
the Cllents, their dlrectors, employess O ARETILE.

Valuers are not aware of any codtingeney, commilment or material issue which eonk materially affect the
Cotmnpanies’ sconomic envieanment and fture Performance and therefore, the equity value of the Companies,

We do not provide wasurance an the schievability of the resubts fomoast by the Menegement a3 events and
mroumstaness do 8ot Goour 22 expected: differences hatweoen sctua] and expected rerulta may be material,
W& expreds oo opinion ag to how disecty the sctual results will correspond to those prodecied florecast a9 Lthe
achitvarnent of the foreesst ceskta i eiependent o astona, plnns and aMumptions of Mibagement.

The Heport assunses that the Clients eomply fully with relevent Jawvy zad regulations appleable in all their
arvan of aperations unbess otherwdse stated, and that the Clinots vl be mansged in 8 competapt and
rexponsible manner. Further, as spevifically stated to the conlary, this Keport hee ghaen ng consideration b
matters of & legal neture, ineluding ienses of begal title and enmpliance with boral lawy, and HilgwHon and
other cuntingent lialdlides that arc oot divcbased in the gadilad balanoe sheaty of the Clients, if any, provided
o ns,

The valuation analysis end ceplts s grcrmed by the coneept of materiality.

It haz beety apmumed that the required and relsvnt policies and practices have been adoptad by the Cljenm
and wonld he continwsd in the e,

The fee for the sngagement iz nog rontingent upon the bt reported,

The actng] share mochange rmtic muy be highse o lower than oor recommendeton depending upon (he
viréimatanees of dhe Propaged Tranasctions, the nadure of tha trusinesa. The knowledge, negotiating abillly
and modvation of the nryers and sellery will abso affert the shars exchange rabio achiered Acrordingly, our
recomimended Share Exchange Ratio will mo neceasatly be the share exchenge m@tic at wilch acous
Tansection w4]] Lake plaese

Wa harvr alsa relied un dats frvu external souices to eanclude the valyation, Thege sources ace Ielimmnd 1o be
rakiable and thersfore, wa assume ng lizbility for the trth or accuracy of ary Jdatp, oplnions or eHimates
Furmiehied by others that hove Besn waed in this ahalysis. Whers we have relicd an data, vpinicnE or ealimatens
Toowm externul smuces, Teasubable care has been talen toenante that such datm has been ety extracted
trown thoee sonrees apd for reproduced in its pEoper Turm and contbed,

This Repoet and the informution eotitained herwie is absalely ronfidendle], The Refurt will be used By the
Clients anly b the parpose, as indicied in thig Huport, for which we have bean appainied, The reaulte of
ot valuation anklysis und aur Report chnnt be nasd o rebied try the Clienbe for amy other porpose or by any
TheT party for A0V purpose wha lpoeer, We anc mat reapomneble o g other parson, pe-ty for any decsion
af sueh person/ party based an this Report. Any PerEco/ party intending ko provide finance, dnwest in the
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Incwart Advisory Private Lirmited Fwl Busimess Copaubimg Secvices LLP

Recommendation o ihe Share Exchange Ratio for the proposed amaloamanion of CCWE intg and with KLC

sharss; B meeces of the Chentsy their subsidiarles; joint vientuoes agsocatesy investss Eroup compaoies,
if any, shall do s efter seeldng their ewn prfesmons! edvice and aftar earrying gut thoir cwn due diligence
procedures Lo ensure that they are mwking an infosmmed decision. If any person/ perty {othee than the Clients)
chooses to place relianes upon any matters incuded in the Report, they shatl do so a1 their owo risk and
withinrk retaurie ko us,

1t ia clarified that any refecence to this Repont in any dosuteent and/ or filing with any tobunsl; judisial/
regulatory authorities) gowernmens suthortiesf stock exchanges! couns! sharehelders/ professional
advisors/ merchant hankeos, in conneclon with the Proposed Transactions, shal] not be deemed to be an
acceptanes by the Veluers of any responsibility or liability 1o aty peraun) gy other than to the mspactive
Boerd of Uirectors.

Meither the Report nor i comtents may be rafarred to or quoted in any regisation statstnent, prospecius,
affering mmematandin, utnoal report, loan agreement or olber agreement ot dociment given toe Ehrireh pub ptied,
ather than in canpeqdon with the Propesed Traosactions, withaat sor priar written consent.

This Eeport s subpect b the Taws of India.

In additionm, thls Hasport does net in any manner address the priese at which equily shares of JKLCY 1CWL
ghall trade following the announcement of the Proposed Tonsctions and we exprest e pinion oo
recommendeton as to hoa the shareholdsees: of dibar of the Companies should vite a1 any ahareholders'
wertinggs) 1 be 14d in comnection with the Propossd Transactons, Our Beport and apiniony whiation
analvsiy contpined hewin is ot be be conamnued as adviee relating to investing v, purchasing, =eling o
otherwise dealimg in securitics.,

Any ditcrepances in anty talile / annevure batween the total end the sume of the amamis livted are dus Lo
reraneding-edl.

Though the Valuers are issuing & joint repnct, Pwl BCS will owe the responaibility only toJ K1.C and Toowert
will gwe the rewponaibility anbr to TOWL. The Veluers heve bren appointad under the terms of the(r
rrspeckive sngagement lettere. We will net be Liable for any lusses, claims, damages, or Babilities atiting out
of the acticns taken, omissions o advise given By any ot perpon.

DISCLONURE OF RY INTERRST OR CONFLICT, IF ANY AND UTHER AFFIRMATIVE
FTATEMENTS

Tho Yaluers are oot affiliated to the Clients im any manner whatsoover,
Weado et hawe any fimancial inberest in the Cliént, nordo we have goy canflict of intared in eartying

ourt bhig vahustomn.
+  Valuers' fee is nob (mabngent on an action or evenl resuthing from the anslviss, opinione of
voireugions in this Report.

s« Further, the information prvided by the Mansgement kave been appropriately reviewssd in carrying
put the valuabion. Suffciest tme and informabion was provided Lo us 1o ¢T3 oul the valnation,
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R<tom mendniion of che Share Fxcharge Farng for the pronesed wnalganaton of LICW). intg mred with Tk L

SHARFEHOQLDING PATTEMN

JEILL

The issued and suhsoribed BQUILY share capital of JKLC ay uf 30 .June 2024 15 INR 58.B3 erores conslsting of
ALT0, 00 066 cqnity Abare; with face value of INR £/ each. The shurehglding [attern lx as fig]]rws.

- “herehioldin;: Patiern an an 30 June 2034 No.of Shares | & Shareholding; |

| Fromater & Promoter Grog), g = 545, 35,622 _ #b.3%
Public 53144044 53.7%

| Grand Toml L 1,76,70,0056 0r.o%

Eu-_uru:_:hww,b.wirrdm. BT dectased an 50 July 200

Begis Manageoent infarmation, there are oo ernpoyee stock ownership plan (*FES00) mitslending az st the
Valuetion Thate,

UCW)

The issmed and subscribed Euity share capital of WOWT, a5 of 30 Jyne 2024 i3 INK. 224.21 aroves consisting
of 56,05, 37,670 &quity shanus with tace value of INR 4/- cach

The sharcholding pattern ¢ an fnlfows.

hars ng Pultern g4 on 30 June apzy No. of Bhares | % Sharchalding |
JELE 39,86 80,352 Tiax
Iwarkeb | T 7.2 w1 3ouk
| Fubliv = i 14,00, %4.418 50%
| Grand Total 56.05.37.670 100.0%

SOTE! Whanw It eindla com amte e o A ofuly angg

Hasis Munagement Informaticn, thare are 10 ES0OPs outstanding as ut the Valugtion Mate.

Wealco neme that UCW? e redeara bl prefurence ehdrer Axon geJiune 2024 which inchida the [ol lowing;
5 % Cutoulatlve Redeem shle Proference Sharia en oo 30 Jone 2ogd.

| Particolaiy | Numberof
: — Shareg |

5 % Cumulsive Redsemghie Preferenue: Shares (TWR 2,500

| 104, 0 ek | s :

| Total i frra. |
6% Opticnaly Comvertible Comuylative Bedeimable Preference Shares a on B0 S 20ug:
| Parlicular: Number of AmoEhtin

Hhares ANR

f % Opfivhaly Convergple Comulative Redeemable & LHD, THOCH 5. Db
| Preference Shares (1NH 1o cach | J
(Toiml | __500,n00 5.0
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Resmtimendaion of the Share Exchanpe Kaio fue e proposed mllﬂﬂiﬁn of WL imn wnd with JRLC

APPROACH FOR RECOMMENDATION OF SHARE EXCHANGE RATIO

Our chaier of methodology of valoation has been armived st using wemal and canventional methodologes
adopted for the proposed emalgamation of Amalgemating Compeny 2 into and with JKLL #s Ehe
Amslgamated Company aod our rsasonabla judgment, in an independent and bons Fyéle: mamoer,

The valeation approach #dopted by PwC BCS and Inewart is provided in Annex 14 snd 16 respectively {Annex
1A and 1B together referred to a5 Anmenes )

BASIS OF SAARE EXCHANIGE RATIO

The Share Exchanre Ratio has been arcived ol on the basis of fait vahee of equity shares of JELC and 1TCWL
on a celative hasis, hased oo the varous spproaches;) methods xpluined herein after tonsidaring VIS
gualilativa [sctora relevant b the Clienls, business dynamics and growth potentials of the businesses of the
Clients, information base and the undeckying assumprions and imitetions, To arrmee &2 the congenAue oo the
Shere Exchange Ratla for the proposed amalgamation of the Amelgemating Company 1 into and with JELC
ne the Amalgamated Company, suitalke minor sdjustments, reunding off have been done.

Whille we have provided por reeo:nenandation of Lhe Share Exchange Ratio based of: the information awaikable
to us and within the e and eonstraints of ¢UF engagement, others may bave 3 different epinion ga b the
Jhare Exthange Ratho. The final responsibility hur the determingation of the Sore Exchaoge Hatic at which
the propased amalgamation uf the Amalgamating Gompany 1 Inbo and with JELC &9 the Amalinated
Lanmpany shal] take place will be with the Board of Direclors of the Clisis who should take imto aocount
other factors quch ax ihelr awm assegament o the proposed Scheme and inpat of other advisers.

[n view of the shove, and on 3 consideration of 20 the relevant [acors and circumetanees 66 diecuwad and
i bersinabowve;

W recommend the fol'ewing Share Fxehange Ratin for the proponed amalgarmation of the Angalgamatiog
Compeby L ioka and with JELL as the Amalgamated Compary as:

4 (four) equity sherex of JELC of INR 5/- each fully paid up for every 100 {ome hundred} equily
shares of VWL of INR 4/ ¢ach fally pald op.

Regpndfully subwmitted,

Pwl Businessy Cootulting Services LLF
Registrred valier Robity
HKegisiratton Humber: IBBI/EY- /02 /2022159

Neeraj Garg
Partner

Regixirafon Hamber (BB RY fod/ 2021/ Laig
Plac:: [elkd

ity Jubhy ez g

VRN; I0VRVE/PWE  2024-uoers/ 3785

Raspectiully submitted,

Incwert Advisory Frivate Limited

Rrgistrred Valuer Entity
Registration Wombac 18BI/RY - Bfosfan0 g/ 108

e e
Punit Ehandelwal
THIeCAGE
THE Registration Wo.: BRI/ BV /os/2019/11375
Place; Gurgzon
Dete: e July 2024
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Fec om mendation of the Share Exchunge Ramla for the proposed amalgamation of UCWL inte and with JK1

Anmex 14 - Approsch Lo Valuation — Pwil BCS

We bave considered Internetional Valuation SLandards in earrying out o valuation anabysix and delvering
ur valuaten copclusion. There ars several coiomonly ysed pud ectépted valuabion ppproaches for
determnining the value of 3 buritvss! shares af x company, which hwve beeq, congdered in the present caae,
1o the extant relevant gnd applicable:

1. Axeet Apprvech - Ket Asnet Valae methad

£. Income Approackh (Discounted Casly Flows (THZF} Method)

Under the IMF method tha Projectad free cach flows to the fign are dircounted at the weaghted AVetige
tost of capitadf cost off mquity. The 2im of the ditvounted value of such foze conh flaws is e valne otthe
hitsiness firm equity sharehn)derp.

Uedngg tha ECF analysin invohes determining Hue following:
Estimatimg fitvre free ety T

Free cash flows are (he cagh flowe expecied b be penarated by the IRy hlsmess thet are aveilabla
1o all providers of the Companics ! lmsineds” capital = both rreditom and sharchulders

Apprepricte discount rake g pe upplied to oash flows Ce, the msy of capital:

This ditcount mmee, which is applisd |0 tha Fee cadh flows, should peflect the appectunily cast to all the
vapital prmvider, (oankely sharehobder mod wreditem ], weighiad by thelr ralgspe mttributicn o the 1esn]
cwrital of the companyy businegs, The apporhinlty cost to the czpital provider equalx the rate v beturn
the raphtal provider expects to asrn on Oller investments of aquivalent rigk,

3. Market Apnroach:

Under thig uppreach, value of @ SUMpany ia axtenced bhasin it mazket poics (e, if it shases ame rucrted
un 8 stock exchange) or bay mrultiples derived veing empetable (e, gimilir) Gaed LIHLIDAnies Or
Drinnactiens in slmilst compwnics. Fallowing ure the metbods under Market Approach:

*  Markes Price (MP) Mothgd

Tha market prick of ar WUTY share 2w queted on & sork cerhange in normally congideed an the
value of Ehe eoquity vhates of that QUMY wher fuch qlictations are arsing from the Ehabes brairg
megulaty and freely 1aded in, Eubject to the elerent of spwtoulatve seppwt Ehat iy be inludt in
thi: vadue of the shares, But thare could be nibyrations where (he wallis of the share as quobed on the
towck mLatiel wouthd net be regatded ar 3 proper ndicator of The faly value of the ghare crpeeciafhy
whete the rosrkst walies are fluctustiog in & vobtlo capital market or when {he shares are thindy
thded, Further, in Lhe proposad Ammalgamanon, where thepsisa Yucsion of svaluating the shares

AT
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Recominendation of the Share Exchange Ratia for the propered amalpamation of LCWL imo snd with JRLC

»  Comuarable Companies' Mulbiple {CCM) Method

Under this mmhed, value of 2 bosiness, rompany i arrlved at by aslng muoltbples derved from
vahatiohs of eomparable companled, as manifest through sloch narket valeations of listed
comysiies. The market price, as n ratio of the comparsble company's sttribate soeh as book net
warlh, profit after tex, capital stnploved, sarnings, eie, is used to derive an appropriate multiple
Thia muliiple is then applisd to the atribute of the xwet heing valued 1o indicate the value of the
aubject azaet. This valistion is based on the principle that market valustion s, takdng place between
informed buyers and informed sellers, incarperate all fectors relevent to valustion. Rabrvemt
muktiplas need to be chosen cacelilly and adjusted for differences tetween the Qresmataoces.

+ Comparable Companies’ Transaction Multiples (CTH ) Meibhod

UIrler thik method, value of the £quity shaves of o compan is arrived 21 by using multiples decived
Fean valuations of comparable transactions. This valoation is based on the princple thet
bransactions faking phite betwsen informed buyers and informed sellers, incorporste all factors
relrvant 1o valuation, Relevant multiples need to be chosen moefilly und adjusted for differences
betwpen the sircumatances,

fn the ulkmate analyn:s, valuation will have to be tempersd by the exarcise of judicious discretion by Lhe
Vaher and judgment takdng into eeccaumt all the melevant factors. There will alwaya ba peveral factars, &.g.,
present and prospeslive competition, yield on emmparabla scourities mnd market santiment, etc, which are
net evident Fots the face of the balanee shests, but which will strongly influence the worth of a busines/
yhate. The Edermination of » fair valea of squity shares; bainess ondertaking preferencs shates/ Shara
Exchange Eatic is ool o precise science and the conclusione arrived at in nany cases will, ol meceasity, be
subjjective and depepdent oo the exardze of lndividuat judgement, This creept i@ alse recognlzed in judicinl
decidons, There i3, tharefore, no indiapulable single fairvalue estimare f Share Exchange Ratio. The fair vwuloe
astimutesi Jhare Exchange Hatie rendered in this Repert anly repres=nt ouc rroomitendation bagsd opno
lnformation Kl the Yalustian Date, foroizhed by the Mansgement (or ita representatives) and gther soorcee,
others mey place 3 diilerent vatue. The final reaponsibility for the detenation of e Share Fxchange Ratio
gt which the peoposed amelamation of the Amalgamating Cwppany 1 mbo wnd with FRLC as 1be
Avmalgamated Cormpany ahall take pluce will be with the Board of Directors of JKLC whe ehmuld taks inta
account ether factors muh 4t their own agsessmesl of the proposed Schame and tnput of other advisors.

Cur choden o methodalogy of valuetlan has been amrived at welng naual and conventonal methodologes
adopled for wanasctions of 2 similar nature and our asensble judgmeant, in an indepesdent antl bt fide
manner based an Sur previgue experience of asupstienta of o similar natue:. The vatuatiem approaches)
methods used, sod Lie valuss arrived 2k using ruch approaches) metheds by 1a have been tabied below,

The Share Fachange Ratie has been arrived at op-the bagis of the fair value esticate of the pquity share of
JXLC and TICWL o & melative hagis, based o the varions methedologies explaiged hersin eorlier and oher
Factors conssdeted pelevant, having regard Lo infarmation bass, key vpderlying asm mptions, and Limitations.
Thoagh diffrmed valoes have been arived at under ench of the pheve methodelegies, it 19 finally peremary
to armve At a single value for vhe peopossd amalgamalion of the Amalzamating Campany 1 into and with
JELE: a5 the Armalgamai=d Corspany. For this purimse, it is necessary 0 gve Lppropriate wemaphts to the
wilies arrived At onder fach methods| ope

In the rmupent anakyais, the arrangerment involving proposnd amalgamation of the Amalgamating Corupany 1
into and with JXLC a3 the Amalgamated Comypany ié procseded with the assurmphion that an awsalgamation,
the Amalgarreted Cornpany will contime a2 4 going coneern and an actusl reslzation of the operating as<ls
iz not contemplated. In sueh 3 gomg concern scenario, the elalive sarming poswe, a9 veflected wnder the
Incwne and Market approaches, (3 of greater imperlance to the basis of the amalyamation, with the values
aprived al on Bhe ool s badis being of limited selevance. Hance while wr have gloulated the valaes of the
wquity shares of JEIC and UCWL onder the Asiat Approach, we have sonsidered it EpprpiaLbe oot te give
any weightageto the same in arrbving at the Share Exchanpe K2Hi.

Civen the natare of Duyinesses of JKLC and DEWL, and the fack that we besve heen provided with projected
financiale fur JKLEC and UCWL, we have congdarsd ji appropciat: to apply the DCF Methad ander the

i
. LB I'.;&_

Ak

\ Page 10 of 16
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Recommandution of e Share Exchange Ratia for the proposed amaigamiation of UCWY L ingo and with 1K 1LC

Iheome Approach 1o arrive the fair vahwe of the equity sharea of JFLC and UCWL. Within the DCF tnethad,

cquity valee per ahace tor JKLC and LWL has been comnparted &5 folldowa:

*  Entcrpriee valoe of JELC and 1U0WL s been computed using DCF methad;

*  Toarclve al the tatal value available to the equity sharchelders for beth JELC and UCWL, valus s e
a5 Above is adjusted, a5 appropriate, for debt tincluding CRES OURES ismoed by IT0WLY, cash and cash
equivaltnts, investments ard Furplus massts gn appesring in the balance aleet, centingenl labilides npd
ather matters;

=  The remaining value thus determined is then divided by fally dibuted raquSty sharss, to arcve at the value
PET 2qurty share,

For our analysis under Markst Approach, we have considered tha Market Price Method to arrfe st the fair
valie of the squity shares of TKLE and 10w For determining the marked price, the velume wedghted ghare
price fver an appropriate pecod hus been enntidered 1o this (=113

Considaring the stage of operstons af JKLC, indugtry within which it operates and the histodes] and correst
profitability amtus, we have consddared EV/EBITDA multyples of vamous isted cormparable et paning. We
have relied on publicly pvailable infonmation Bted rerfain databases sich us Cople}, cte. to ardve a1 the
mompatable company muhiple, Fucther, cansidering the curenl size of UCWL and expacted ramp-up in
Operationg oo account of the gddithona) capiity of 2.5 MTPA, we have e considered the compatable
eompany otblbpla,

Comparable Companiss’ Transackiog Mubtiple (CTM) methid has pot been wsed dur o lack of inftriation
i the public domaln oo compamatile tonsections of gunilar scale. Further, fhe transaction maftiple may
indude eevpicer mpesitc considerntiong, synergy beoefita, comtrol Precnimm arnl minorty adjvst mants.

For owr fingl anpheis and recattzendalion, we have coneldered the vatucs arrived ander the Incomc
Approach end Matket Apgroach to e at Oie falr vahie csbimates of equity shares of JRTL and TICWE for
e purpmize of the proposed wraigamation of the Anlyamating Crmpany 1 imte andg with JELC = the
Arnnlgamated Company,

We hjve considered appeopriate weights tu the values arrived al under the vadous valualion epproaches
methednlogies.

In view of the abweve, and on conmideration af the relevant factars und circumatmness as dismused abd outlined
herainabove, e Lable brelyw 51 rmms Hecy v e workingy for valustion of squity shares of JK L sod WL and
the Shate Bxrhange Ratic s derived by ua,

Page 11 of 16
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Recommendation of the Shere Exchange Ratio fur the proposed amalgamation of UCHL e znad with JELC

Shape Exchangs Ratio for the propossd monalgametion of Amalgamstiog Compary 1 nto nid
with JELC s the Amalgaoated Company by Pw( BLS is tahulaked below:

| Approsch  JELC(A) . UCWL (B)
Yahue per Yaluc per
Share (NR) | W51t | share gy | O
Anget Approach-Net Asset Value zBuoqL et 15.63 0.0%
ethoed |
Inpome Approach - THscomyted 1,119.37 ED.O% FLE EO,O%
Cazhflcw BMethod
Market Approach
Camparable [!Empqnlu Method = a _—
-E¥EBITDA | 1,138.17 a5 0% | HA& NA
-Market Price Mathod (Higher of vo #r03e 25.0% 41,88 50006
rracing deys or g0 trading deys YWAF) s Lol
Relative Valuwe per Share LA J2.24
Share Exchangs Aubo (A B] * 4 LM
*Rounded
S
k r'-;'".
1 -P- .%-
ME‘__:E/
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Ritommendution af the Share Exchange Ratio far the propcsed e [gam ation of UCWL iowo and with JK1LC

Amex 1B - Approsch to Velustion — laowert

The standand of valus wid in cur gnalysi i feiz vahue, which |s often defined as the prist 1o torms of cash
or euivalent, that o boyer coald reagetiably be expacted by pay, and a mller ¢ouid reasonably e expectsd b
acoepd, if the basintes wern fapaned ol sale on the open market for & reasonable perlod of Bree, with both
batyer apd saller bedng in possession of the pertinert facts and neither being imder any cornpuleion to act,

There are wmwra) comeonly naed and internationally sscepted methods for detarmining the faic valus of
companies, which have been comsldered in the: present cume, to the sctent melevant and applicable. Due
cognizance and consideration have bexn given to IBlemetiohal Yahistion Mandards {*TVE™] +aldation
approaches end pethods in valilbg the Amalgamated Company and Amalgamaning Company 1.

Thé vahatam hes been propared on the tagls of fair value and determines the vahse of 100 per cent of the
ety of the Campanics as ot tha Valtion Dats

most sdvaniageous) markel, at the vahaton date under cwrrent marke conditions {i4., a0 +wit price)
regardloes of whether that pricz is directly obaservable or entimated wring enother vahmation techuigue,

Az part of gut vahurtion mealynia, we have congdered the Eong-oonoers bl and as-ie-vwhere-is begia ta be
ATponriate.

Vahustion appreachet and methods sobed sl duly condider the guidanee 1o "TVE 108 Yaloation Apprgackss
wid Methods® which defives the approaches mid methods for valiuing an et and prondes gridance on the
use of various valuston spproaches atd metiode, We have considored the commenty ussd and accepted
methods for computing the fair vakue, by the cxtent velevant and apphicable, inchiding:

I. Murkst Approach:
=  Market Price method
¢ Comparable Conpanies Muhiplas
* Comparables Tranection Muojtiple Mathod
2. Incivos Apnreach: Elscoutted Cash Fliw Method
3. Comt Approach: Nel Assat Valoc Method, Replacement Cost Methnd, Reatisable Cngt Method,
and Tederiyving aawd yriathod

This velustion could Fuchiate with lapee of time, changes iy prp-l.rnil:i.ngmul_tut:mdiﬁqmnnd ProsRecty,

The appleation of any particular method of valuaticn, deyendn o, the porposs Far which the vehuation 1
dome, Although different valves may sxist for diferent purtuees, it canned be mo strangly emphazized that o
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Recuntinendatean of the Share Fxchange Ratio for the proposed amalgamation of UC¥E infe ang with IKLL

The valnaton methodologies, &5 may L« applicable, whieh have been used to arrve at Compantes walugtian
are Jucusasd heraunder:

+ Market Price (MP} Method

‘I'he market prive of equity Aures as quoted oo a ook Exchange is nontally carsidrred ga the value
of the cquity shares of that compeny whers atch quotations ame Briging frem the shares being
regulatly and Toely eaded in, subject bo the element of spaculative suppoct than iy be imbuilt i the
value of the shares.

Equity ghares «f the JELC and VCWL are listed oo National gtock ewchengs and Bombay srock
exehange sod rade frequently, benee this method has been considired. For dotermining the ma ket
pnce;:'idm the volume weighted share price oo the NSE iver an sappropriote pericd hag heen
LTS :

Howrver, to determine the mackel price of WOWL, the wolunmewrighted share padee on the BSE cver
an wpaopriate pared bas been eonsidered, as radiog oo the NSE wad gispendar for g months
fromm =6 Oetalser 903 bo 22 APET] 202y,

+ Compmrahle Companies M arket Multiple {"CCM "} BMethod

Under this method, the velae of the equity shares of » campang/ uiness undenaking is armved at
by using mulbples derived [rom valuations uf compamable componies, Bs matitest through stock
markes valustions of listed companies. This valualinn ix based oo the princple that markel
valanliong, taking plece beiween informed buyers and informed selleni., incorporale all factors
el prant Eor the pesrgptrrient ol the value of the company.

Relmant multiplea need 1o be ¢hosan carcfully snd adjusted for differencas bttwean the
crcimeanees. In identifving the comparable companies, the buslness description and WS
cifraaling meatrics were andlyned.

For the purpase of the vahuation of JKLC and LCWL, comparable companizd listed in India were
identied, bt due ta diferences in the cxpected growth, mergin aod retume of the listed peers
compared te UCWL, no weightage has beon given to thic mathed bo abrive al the 1080 per ool interest
in equity of LWL, howeer this method has been conmdeved for JELO #ners tha Company L&
operating A1 timilsr matrics of expescted growth, margin and returos of the Hsted pears.

v Comparable Comnpanies Tranaaction Mulliple {fCTM") Wethoad

Under the OTM method. the value of the equity sharss of & company, bosiness undertakitg is arrived
ot Iy waing the prices implied hy reported tarwsciinns/ deals of tompacakie COmpM IS,

Relevant mmhiples heed to be ehesen carefully and adjusted for differrnces briwen the
circumsian s,

Thie Lo different purposes of investments, Uransaction retionale aod synergy brasfits, diffeoetit
cantrol premioms are rineddad in the tansaction values,

W have oot wied sompambie Uooscions muttiples fo value the Companies due to the lack of
svailobility of smilar trangactions slong with complsts dala celaling be premiume/discouants
invohved in £ueh transactoms which have taken place in the lant 12- 24 contha,

= Income approach - Diecounted Casnh Flows (DCF) Method

\inder the DCF method, foreeast cash flows are discounted back at an appruprialy discount iate to
the present date, generating 8 net peesant vulue for the cesh (ew stresmn of the company, A i
watliue 40 b eved of the explicit Forveaet Period 13 thep deterniined, and that vahue is alze discounted
hack i the vabsrtion date t glve an overail vnhie of the comparmy/tusness. We have ured the free
i fiewe to the firm [(“PCFF) approach to caplore the value of the bosiness,

a :
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luewert Advisary Frivare Limitrd #wi Business Consulting Serviom LLF

Rrecommendaiian of ihe Sham Exchange Raris for the proposed amalprmation of (RCWL, inip and with JELE

In & DCF analyxis, the forecast perind should be of guch 8 length to snabie the businese to schime s
Habilizer) leval of earnings or to be roflective of an enlire operabional cycle for wpere cyclical
industriss.

The rate al wlich the futume cash fletns are discounted {~the disenupe tate™) shorid reflect nod only
the tine vahue of moaey bt also the fsk gsaociabed wirh the business  future oparatinng, This masny
ihat it order for a DCF to produce & sepsible valugtion fignirt, the impormnce of Qe yualty of Lhe
underlying, <ach fow forecasls i fundemeatal, The dissongt rake oot groecally emplaved for
CATTVINg qut FCFF anabysie is the weighted average cast of capital ["WALDT), reflecting an opfitnal as
op=sed to the actual Brancing steveture, whick 1a Epplied to leverapad cash Muws and resultx in
enterprise value,

Tn calenlabH g the terminal value, regard rriust be given to the hsinass’ patendal for for hee growth
teyund the explicit forecast period, The "ooostant Erowth model”, which appifes v projected constant
leval of prowth to the cash flow farseast in b lust yeur of the forecast perigd and essumes such
Erowth i achivwved In perpetuity, is & common pethiod,

Wr have used the DET metudalogy ta valiue the Cermpanies dise bo the awjlability of macagement
business plan.

Wrthio the DCP myethed, squity value §#r share Far JKLC soid TOWL Ras boen cormTii ed as follaws:

*  Entrrprise value of JKLE and DCW, has bear compired using DCF method;

*  To armive at the total vahe yvgilsble b the equity sharehglders for bath JKILC end TOWT,
vulie arrived 85 abonr is adjiumed, ae appropriate, for dets (including CRFS, QCRPS Ismuml
by VCWLE, rash and cash eqofvalents, imvest ments and merphis akads as appeming in the
halaner shest nntingsni Liabilities and ather tatters;

= Therersiining valug thus Setermined iv ten divided by fully diluted cquity shars, to arrive
a the valus per equity share.

+ Mot Asnet Valoe {NAV) Method
Under the net eapet valne épproach, tete] valoe i based on the sum of ne asapt wadwwe ak Tecurded on
the balaicr sheet Mol ansat valos is determimed by macking evury nrest and liability an (and 1) the
company's hilanere sheet ta currett markst vaiyes,

The asset-based valuation technigue is based on the valus of the undardying nct aesets of the busines
rither on & book value basis oo realiasbde viliue bags or replacement cast basis. Thy: o0gl spproach
asumes Lhat A prudeni e woukd pay no more fiwr ah entity than the amount for which Be cowld
fEplace or fe-creata it or gn st with sirpilec utllity. Under a going-conogrn premtac, Uae onet
appigch winally is best gedtod For valuing ansst intensyn COmpacies, mich B fveslment or eagl
eatale holding cornpanies, o pumpanbey with unstakle ar unpredictahle camings or mimpanies with,
Litthe oF no growth prgspects.

The Schame of Arangement wopld oommally be proceeded with on tha Apmpton that the
commnics being part of the AMmalgacnutiog procas: ure gring concernx and an ectual redbisabon of
their snuting aswtts §n not cootemplated. Tleoce, while we have prescnted this rethod for
COMDAFRTIHY: PUIDCSis, we have considered it Appropriate to net provide any weightage fo the NAY
et heced

Yluation anabyylg and iblrrpretation

When evalugbng the appreaches/!methodologics bo bw adopted for valuing a company or businesa, zn
ajiraisal CTELECMIONE tequirey & understanding of the naturs «f the THMPATRY's budihets, An operating
rotmpasty primarily derives poofits throngh e offedng of pushicts of serioes

Kased ot 1he foregoing, the valwatinn apprea b me hodalogy wdgped for determining {he value of JEL and
LWL for the pucpose of the propessd amalzaation o the Amalgomaring Company 1 lgw and with JELC
a8 1he Amalgameted Comnany, are a3 follows:
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Incwert Advisary Frivite Limied PwC Buxinets Consaling Secvices LLF

Recommendation of the Shara Exchangg Rali for the propesed amalgamuption of LWL into and with IKLL

We have used the internationally socapted valuation methodology Tor determining fair markel value., The
apphicability end agpropriateness of thevalustion approaches wer: analysed, becrwemvar, thes vl is concluded
based on the Ihcome spnroach using the DCF methodology and market approach using Market price mithod
= fet both JRLC and UCWL and Comparable Companiet methed - for JKEC oty

Mansgement Business Plan bas been utlliaed for computing the value of the Companies under the [ezounted
Cash Flow metbwed,

W have egnutdersd sppropriste walghts to the values arrived at undér the variows valuaticn wpproachesf
ruethodologles.

In vimw of the above, §od cn ronmideratian of the relovant factors and cirutostances a5 dinc e and muklined
hereinabove, the able below surmmnrises our worklngs for valuation of equity ahares of JXLC and UCWL amd
thut Shars Exrhange Ratio 3 derived by ur.

Ehare Exchangs Batio for the prapnlzdm.]pmaﬂnnufmlmnaﬂqcumpurimm:nd
with JELL ax the Amulgamated Cormpany by Inewert 1s tabrulabed below:

Approsch JTELL (A} DOWE (B8] )
Yalme per Valor pett
share tva) | VUS| ghare ONR) | YYSENE
Assrt Approach-Net Asart Vilue 238041 ook 1543 0.
| Method L :
| Inrome Approsch - Disconnted 112057 50 % 4348 5o
Canhflow Method
Markel Approach
Comparable Compardss” Mukipla 1,150.11 20.0% MA HA
| Mathod {EV/ERITDIA)
=dlarke Ptice Method (Higher of 10 870,35 us% 4188 S0.0%
trading days or go trading days VWAT)
Relative Valae per Share L0010 4268
Share Bxchasgs Batlo CAzE] " 4 104 |
*Fooodad

KA = Mot appdicable/udoyted
¥M = Mt eveaningful

4. Cost ypproach — et aowet vabus method by Al comsilened to valons JKLC and TITAT. ensaddering the Scheame
mmnmﬂyhpmmmmammpﬁnﬂfhnhmmmlnh&umﬂuimummm
mmmmlmum1mﬁﬂﬁmﬂtbﬁ:upuﬂin;mJau nudl povpsbernpleted.

b. mmmmdmnﬁmim.mﬂiﬂuﬂwﬁnuhithﬂqnnmandhhhmrluhndmmm
profitabilify shatna, we have coaeidaned BV EBTTTIA routlples of varices el compambic et Bies. Wie have
relind i publicty swsllable [nhormation and prepretary databases to amrive 2t the copiparakle campary
muhiple. Further, sleritg Whe eurrent skse of UCWL aod sypected mp-ap b operaticns fllowing e
gddition off 5 MTEA of w,meuumtumhgnsum“mumrmﬂmumh.um.wnﬁ
npol cennoridernd the comnpata B e com panies” multiple 10 value TOATL.

e Comparuhle Companics’ Treomectot Bubtiple (CTH] muihed b ot beem weesd diec b ek of {ofnmelicn o

the paihlic domatn on comparabls tranaactioos of slmdler scale. Further, the branaacton muRipled fay losieds
woTuirer aprrﬁﬁ;mmidnnﬂmu,m'hnuﬁtn,muuﬂpmhw A0 Tty a4 | ot
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PwC Businesy Consulting Services LLP
Fegistered Vaiuer Eotity
Begistration No. JRBI/RY — Efoa/soza/i1z8

1= Floar, 1zh, Suchets Rhawan,
Yishou Tigamlear Marg,

[ncwert Advinory Private Linnited
Feginterad Vuluer Entigy
Regiitration Mo, LBRI/RY - F/og/2019/ 108

1006 AR, 10th foog,
Welldone TechPark, Sohsa Bd.,

Taelhi - 1100032 Sector-48, Girgaon - 1312018
Haryana, Tndia
Frivata & Confidential 02 Aumest an=4
Tao,
The Board of IHrector The Board of Directors
JK Lakshm| Cemmerst Eimlbed Udsipur Cement Warks Limited

Jaykaypumm, That et Sirohi,
HKojasthan - o7 019

Shripati Nagar, CFA,
FP.O. Trabok, Udaipur
Rejasthan — 103 a2a

Rdrﬂlurnﬂtl:humzkntiu{“SEll"‘jrqmrtlnundjuln Pwl Busitiens
Consulring Services LLP (“PwC 805") and [newert Advhmgru? hyh-tm. Limadted
(“Incwert™) dated 3 July 2024

Dear Sird Medam,

W refer to Hur respective engagsmment letters 0= Pwll BCE and lnpweid, whareby Pwis BCS was
@ppointed by JX Lakshmi Cement Limlted (~JKIL™ or *Amalgamated Corapany™) vide
engagesnent latter deted 30 Midy 202s and Incwert bad ey appainied by Udsipur Oement
Works Lirited {“UCWL" or “Amalgamating Cotpanry 17} vide engagement Jetier dated o1 May
2oy ol addendum dated 17 Jiuby 2004 to Brovide 8 joint SER repert four the Proposed
Traneaciiong (ax deflned her-nafter].

JELC pnd UCWT tigether are veferred 1o aR “Cliente” or “Cormpaniesx™.

We understand { hat pursuant to B compasite achema of Arrangement (“Schame™), the following,
trabsacticns are proposed {ingether referted bo a2 "Proposcd Tragsections™) by the Clients
undet the provigings of Sectiong 230 to 232 ol the Comparics Act, ma13, iher applicable lars
and rules issued thereunder, as may be appileable:

# Step L. Amalgamaiion of Amalgmnsting Compamy 1 into and with JELEO pe the
Amalgamaled Company o m E0ing conctto basie and maue of equity shares Ty the
Anylgamited Company to Hae shamholdeps: ixf LCWL., in consideration thereos,

* Slep IB Amalgamation of Hensdeep Indusides & Trading Company Limited
["EITCLS ot "Amaigamating Company 2°1 intn and with J¥LC ag the Amalaanated
{:bmpany on 1 waing canesmn basis.

* Step UL Amalgemation of Hldrive Developers and Indusines Privite Limbed
CHDIL™ or "Amalgmmating Compapy 17 into and with JK1© ax tha Amalgarmated
Company o & gaing enneern bazis,

e

s JE‘EEH{‘;‘
Ceruhed o Ba T uwi '.\E}- ﬂ.:
Fror JK Lakahmiamant L1d. | )
I* gj
M Srgo s
pcralary Page i i

Campany

Do unerl v ot e Camifigen bl




Frivate and Canfidentinl
D2 Auped 2024

we woderstand that oo share will be imoed a8 conslderation in Step 1 2od Siep 00 abewe as
beah, the Amalpamating Company 2 and the Amalgamating Company 3 are wholly gwned
aubaidiares of the ed Cowpeny and the squity shareholding of by Amalgumated
Company in Arnalgamating Company 2 and Amalgamisting Company = will get canmlled
purmuani to the Fropoasd Transactions.

Acrnrdingty, we have corapleted our procedures and submitted the poinl SER repart pmvuimg
our recommendation of the fair share exchange ratio for the tmalgamation of UCWL intd an
with JELC s Lhe Amalgamated Campany on & poing ot bamis om 31 July 2024.

We undaratand fom manspsment that HTTCL and HDIL have vecedved the approvals for
shifting their reapectbve Registered Addresses and sccordinghy the uwpdated CIN detaila for
HITCL nod HDIL wre a8 follows;

«  HITCL & n publis; Yimited company with CIN - Uz4B856R] 10031 L006253; and

=  HDHLis 2 private boited company will CIN - TT23e1RI20aePTCogda 50,

Crur SHR, report dated 50 Joby 2024 shoold be road 0 confuncton with 1his better.

Reapectiully mabwmitt=d, Respectfully aobmirted,
Fer and on behalf of For and on behalf of
Pwi® Buriness Conanilling Services LLF Intwert Advisory Private Lbnlted
Vahwr Entity Eegislered Yaloer Entity
TBAI Regletered Valuer No.: IBBI/RV-E/og/zozf158  LRAT Aegiatered Valuer No.: TBEL; BV-E/ vs 2019/ 108
NEERA,) LESah i PUNIT -
GARG SN MR T
Neeraj Garg Pundt Khandslwal
Partner THrectur
TEB1 Memhbership Ho: 1BBIfRYV {02 /202 L/ 14036 IRE1 Membership Ho; IBBI/RV/05/200,/11975
Date: OF AUgust Zordd Diale: o2 Augul 2004
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