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THIS OPINION IS RESTRICTEDR TO MEET THE REQUIR{ZM‘CNT OF THE SEBI CIRCULAR

NO. CIR/CED/CMD /1672015 DATED NOVEMBER 30, 2015 ONLY AND MAY NOT BiZ USED

FOR ANY OTHER PURPOSE WHATSDEVER OR TO MEET THE REQUIREMENT O ANY
_ OTHER LAWS, RULES, REGULATIONS AND STATUTES,

. Sources of the Information
- We have recelved the following information from the management of JAL for the purpose of our

= - Opinion:
LAl Proposed Scheme of Arrangement dnder seclion 391 384 of the Companies Act, 1056
between Uliratech Cement Limited and mlpmkash ASS ocmms Lhntted and Javpee Cement
..o Borporation Limited, and thelr respective S wreholders and Creditors
: Q}_Dmﬂ Valuatlon Report (along with supporting W{)l‘](“"if} papem) Is‘;uod by M/s. Bansi S, Mels
s & Ca., Chartered Accountants,
3, Final Valuation Report dated 04 July, 2016, lsmed by M/f_ Bansf 5. Mehla & Co., Charterad
i .Ammmianw

"'E.-'_-_ﬂ__ppr(m(,h followed by the Valuer for vniudiioh

--Tt*e business valuation of the Undertaking has bcen ck}ne by the valuer, M/s. Bansl 8, Mehta &
c,o Lhatier ed Accountants by using following dpploa ' 'e ”01’_ valuation:

i Di“{;‘i’){ml’(‘d Cash Flow (DCF) Approach.

2. Replacement Cost Approach,
Bcnchmmk mu!u;}ie ]‘38! tonne of cement producuon capac ity {("Benchmark Approach")

éfﬁiess Opinion

d on the foreqo:rg,._we, in Uac capacily of 5128__' ':i‘é_g_istes‘ed Merchant Bankers do hereby

Lha& in our opinion:

AI}_The LV of the Cement Planls of JAL and J(_CL would be in the range of Rs, 16,160 Crores

Rs. 16,498 Crores, and

_B}' The considarat fon for the Undertakings. LonsutuLJnQ of;

: 1) 731,249 -Non- convemblq Debentures o{ {au: dnd ;)ald up value Rs. 10, 00 000 each
' ._.:aggr(,gntm to Rs, 3;124.90 Croves; and .

i715 50,010 Redcmmabie P;efoloncc Shares’ of face andg . paid up value Rs, 1,00,000 cach
aggregating to Rs, 1300 JO Crores are. proposed*to he aﬂotted to JAL and 3CCL for the

g bropo sed transfer.
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