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VALUATION REPORT (Private & Confidentidl

Ty,
" The Board of Directoys,
ASE lndustries Limited {AS)),
(Formerly known as Aa‘s{mia}cd Stone Industries {Kotah) Limited),

CINy LI410TMHI945PLC280122
Marathon Innova,

A Wing, Tih Fleer, .
O Ganpatras Kadam Marg,
Fower Parcl, Mumbai - 486 613

To,
Board of Directovs, _
Decjay Mining & Experis Private Limited (IMEPL),

CAN: U26960M T 1 995 PT CHR0475
Mavathon Innova,

A Wing, 7th Flaor,

OFf Ganpatrao Kadam Marg,
Lower Parel, Mumbat — 400 013

Dear Sir‘Madarm,

“Subject: Valuation Report in the case of proposed éaixnaigamatiall of DMEYPL with ASL

We herein refer to our engagerent leiter dated 01.06.2018 issued by us to ASI and DMEPL who
kave recommended us for issuange of the valuation repoit for the valuation of equity shaws of ASL
and DMEPL, ]

1

| Sources of Information:

In conpection with his exercise, we have used the following infermation received from the
mianagerment of the companies and informalion gathered from the public domain:

1. Financial data from the F.Y. 2018-2023 of DMEPL.

P

Andited Financial Statements for the Financial Yesr 2016-17 and 2017-18 of DMEPL and ASL

3. tmerviews and disoussion with management of DMEPL and ASL Industries Limited abous
operation of respective compuny, past trends, non ~recurting Jabnorinal Hems, future plans and
prospects ete. WTA

4, Draft Scheme of Amalgamation. -
: ASI INDUSTRIES I4MITED

A .
Cemizzy Secretary
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Number of e-_c:;mty shares/share Imh:ling_ nattern of A%I and DMEPL.

6. Valuarion reports daied 05.06.2018, jssued by Er. Dhesrendra Kumar Reﬁiwai (BE Civil).
7. Market prices end trading history of fhe pquity share of ASI .

&. Such other analysis, roeviews and enguires, as we consider relevant,

9. Memorandum and Articles of Association of both the companies.

The Specified Companies have besn provided with an opportunity to review the deaft repori
{exeluding the recommended share exchange ratio) as part of our standard practice to make sure,
factual inaccuracies/ omissions are avoided in our final report,

ASI INDUSTRIES LIMITED {(A50);

AST was Established in 1945, during the time of the British Raj. ASI is a widely held public Hmited
company listed on Bombay Stock Fxchange,

The Shareholding gnittern of ABI as at 21.03.2018

sr. No Category | No of Shares held | % of Shareholding
1 Prometers 5.83.32,1 ) 70.4%
2 Public 2,45.12.541 T 296%
Total | 8,28,34,663 T I00%
|

AST has disclosed fellowing profits as per IND AS in Jast two years:

"Particular _ | ‘ [ Amount (Rs. In Lacs)
| Profits for the .Y, 201718 ~ | 1435.00
| Profits forthe F.Y, 2016-17 198733 |

The Financials of the company as per IND AS as on 31/3/2018 is as under:

| Particular Amount  {Rs.
o ) Lacs)
a) Share capital (8.28,54,663 Equity Shares of Re.1/- each) _ 135,828,353
by Reserves & surplus Re.22.912.35]
 Total \. 3 _ _ Ks.23,740.86

ASI INDUSTRIES LIMITED

Ho I

- Company Secretary
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Deejay Mining & Exports Private Limited (DMEPL):

LMEPL 1s & Private Company incorporated on 25 May 1989, It is involved in to explore, discover
and own quarries of all kind of stone and mineral products. 2

The Sharehiolding pattern of DMEPL;

Sr. No Category No of Shares held % of Shareholling

1 Promoters 726,550 99.45%

2 Others 15100 0.55%
Total | A5 T Too%

The financials of the compeny as per GAAP in India as on 31-03-2018 are as under:-

Particular - ) Amount (Rs, In Lacs)

a) Shere capital (27,41,650 Fquity Shares Rs. 274.16
Rs,10/- each) _ ' _

b) Reserves & surplus . Rs.788.24
Total o » Rs.1062.40

DMEFL has disclosed following profits as per GAAP in India for the previous two financial years:

Particular Amount (Rs, In Lags) |
Profits for the F.%. 2017-18 . Rs.75.46
| Profits for the F.Y. 2016-17 . Re 166.51

The Company has projected Profits for the next Five year which are as given below:

Particular | Amount (Bs, In Lacs)
Estimated orofits for the vear ended for the £.Y. 2018-19 | ' 227.36
Estimated profits for the vear ended for the B Y. 2019-20 188.98
Estimated profits for the vear ended for the F.Y. 2020-21 21185
Estimated profits for the vear ended for the F.Y, 2021-22 223,07
Estimated profits for the vear ended for the F.Y, 2022-23 22590

emmme==———= Rpace left blank Intentionally =

ASI INDUSTRIES RIMITED

o b
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Approach & Methodology

¥
It should be understood that the valuation of any company or its assets is inherently
miprecise and is subject to ceriain uncertainties and contingencies, all of which are
ditficuft to predict and are beyond our control. In performing our. anslysis, we made
numerous assumptions with respeet to industry performance and general business and
sconomic conditions, many of which are beyond the control of the Specified Companies.
Further, this valuation will fuctuate with lapse of time, changes in prevailing market
conditions, the conditions and prospects, financial and otherwiss, of the Specified
Cormpanies, and other factors which generally influence the valuation of companies and
their assets. ‘

The Scheme contemplates the amalgamation of DMEPL with ASI Arriving at the Share
Exchange Ratio would require determining the fair value of the equity snares of DMEPL.
It terms of the fair value of the equity shares of AST. These values are to be determined
independently but on a relative basis, and without considering the proposed Transaction.

The following are commonly used and accepied methods for determining the value of the
equity shares of a company/business:

1. Market Approach

#.  Market Price method

b, Comparable Companies Quoted Multiples method
2. Income Approach - Discounted Cash Flows method
3. Asset Approach — Net Asset Value method

Market Approach
&.  Market Price Method

The market price of an equity shares as quoted on a siock exchange is normally
considered as the value of the equity shares of that company where such quotations are
arising from the shares being regularly and freely traded in, subject to the element of
speculative support that may be inbuilt in the value of the shares, But there could be
situations where the value of the share ag quoted on the stock market would not be
regatded as a proper index of the fair value of the shares, especiaily where the market
values are fluctuating in a velatile capital market.  Further, in the case of an
amalgamation, where there is a question of evaluating the shares of one company against
those of another, the volume of transactions and the number of shares available for
irading on the siock exchange over a reascnable petiod would have to be of a comparable
standard,

Equity shares of ASI are listed on BSE. Equity shares of ASI are frequently traded in
terms of Para 714, Chapter VII of the SERI (Issue of Capital and Diselosure
Requirements) Regulations, 2009 (ICDR Regulations”). Bquity shares of DMEPL are
not listed on any stock exchange,

ASI INDUSTRIES %MITED

Company Secretary
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b. Comparable Companies’ CQuoted Multiple (‘CCM™) Methad

Under this method, value of the equity shares of & company is arrived at by vsing
muliiples derived from valuations of compitable companies, as manifest through swock
merket valuations of listed companies. This valuation is based on the principle that
market wvaluations, taking place between informed buyers and informed sellers,
incorporate all Factors relevant to valuation. Relevant multiples need {o be chosen
‘carefully and adjusted for differences between the circumstances.

Ineome Approach — Discounted Cash Flows (‘DCEFy Method

Under the DCF method the projected fee cash flows 1o the firm are discounted ar the
weighted average cost of capital. The sum of the discounted value of such free cash
flows is the value of the firm,

Using the DCF analvsis invelves determining the following:
Estimating fulure Jree cosh flows:

Free cash flows are the cash flows expected to be generated by the company that are
available to the providers of the company’s capital - both equity and debt.

Appropricie discowst rate to be applied o cash flows ie. the cost of capiial:

This discount rate, which is applied to the free cash flows, should reflect the opportunity
cost to all the capital providers (namely sharehoiders and creditors), weighted by their
relative contribution o the total capital of the company. The opportunity cost to the
capital provider equals the rate of retum the capital provider expects to eam on other

investmenis of equivalent visk,

Asset Approach - Wet Asset Value ("NAVY) Methed

The nsset-based valuation techniques based on the value of the underlying net assets of
the businiess, either on a book value basis of realizable value basis or replacement cost
basis. This valuation approach is mainly used in case where the firm is 10 be liguidated
i it does not meet the “going concern” eriteria of in case where the assets base
dominates earning capability. ASI and DMEPL are operating companies. A Scheme of
Amalgamation would normally be proceeded with, on the assumption that the companies
merge as going concerns and an acwial realization of the operating assets 13 not
contemnplated. ‘

ICDE Regulations
As per SEBT cireular nos. CFDVDIL3/CIR/2017/21 and CFD/MILA/CIR/2017/26 dated 10

March 2017 and 23 March 2017, respectively, the issuance of shares under schemes

ASI INDUSTRIES LITED -

Co'mpanuz

Secretary
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case of atlounent of shares by listed comoaniss only ko select group of shareholders o
shareholders of wnlisied companies pursuwant 1 such schemes shall Milow the pricing
provisions ol the JCDR 'Eél@guiwfi;-u:qﬂ and the relevant date fon the pubpose of compuling
priving shall be the dae of the Board meeiing in which the scheme is appw'«;ad

The application of any particular mettod of valuating depends on ﬂm, nu rps:}ﬁs; for wm;h
the valuation s done. Alf hough different values mmf exist for diffevent purpose, it cannot
b too strongly emphesized that a value can onl v arrive at ene value for the purpase. Our
chotce of methodology of valuation hﬂl heen ﬁf’“riv»:;fi al using uswal wnd conventional
methodoiogies adopted for transactions of similar pature and aur rezsonable fudgren, in
an independent and bona fide menner based on our previous superience of assignments of
Shnlar nature, C |

Talking the above outlined fciors, including JCDR Regulations, into consideration, we

have adopted following ‘vppmdchm for determination of Share Fxe change Reiio:

Market Approach: We have considercd Mg;rk et Price Method as the eguity Shares of
A5 are Gequently traded,

Under the Market price method, aver age of weekly high and low of the voluine wighted
average ("VWAP") of ASHon B3E durine the twenty-six weeks or two weeks meceding
15062018, whichever is high

>t has beon corsidered, Please refer Annegure 1 & 7 for
details,

Equity shares of the DMEPL are not Hsicd on any stock exchange. Accordingly, the
markot price methodology could not be used for this eniity and therefore, we have
cunsidered Income approach method (DCF) and Asset Approach Method (NAY) for the
purpose of our valuation analysis, Adjustments, bs appropriate, am mafi for borrowings,
swinns assets and other matters o arrive at the equily valne of DMEPL (Refer annexure
3 &y, '

The asset a‘f:s;'*rms*i 'w'a-ma acoped for DMEPL s mentioned above, the Asset approach is
maily used where the assel base dominates the carmimgs capability. Since DMEPL has a
substartial asse %3&4:51& m terms of the fized assels and investmenls which form a
substantial part of the revenue, the asset approgeh method has been adoplad.

For the purpose of DCF valuation, the fres cash flow forecast s based on Financial
Projection as provided by the management of Specified Companies. While carrying out
this engagemant, we have r@‘iiﬁd extensivoly on historical infarmation made availabls to
us by the management of the Companics and the respective Financia!l Projections for
futre related information. We did mot catey out any validation procedures or due
diligence with respect t0 the information provideddexiracted or carry ont any verification

of the essets or cotmnent of the achievabiiity of the assumptions anderlving the hnanw&@},\m
’ié-.f‘""

Aot HUUSTRIES Ljfﬁ'&u

Com :r:jSecretary

L
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Projections, save for satisfying ourselves to the extent possible that they are consistent
with other information provided to us in the course of this engagement.
We have adjusted the value of Discounted Cash Flows (as Explained above in “Tncome
Approach™) for adiustments, as appropriates or net borrowings, qurpiuq agset and {}thm‘
matlers to arrive at the equity value of the Snecified Companies. '

Further Compamﬁ]c Companies Quoted Multiples method, is not appropriate for the
valuation of the shares of DMEPL, as ASI is the only listed cntity which is engaged in
the business of manufacturing and selling of Kota Stones. Thereforé in absence of
information the available the compareble Companics Quoted Multiple method is not
considered az appropriate for the purpose of the valuation, '

Share Exchange Ratio
The basis of the Transaction would have v be determined after taking in to consideration
all the factors and methodologies mentioned herelnabove. Though different values have
been arrived at under each of the above methodologies, for the purpose of recommending
& sharve exchange ratio of equity share it is necessary to arrive at a single value for the
Ed.é‘-h of the business! subject companies’ shares 11 is however imporfant to nofe that in
deing so, we are nol atticmpting to arrive at the absolute equity value of the Specified
Companies but at their relative values to facilitate the determination of a fair exchange
ratic. For this purpese, 4 is necessary to give appropriate weight to ihe values arrived at
undler each methedology.

The Share Fxchange Ratio has been arrived at on the basis of a velative equity valuation
of the Specified Companies using the Market Approuach, Income Approach and Asset
Approach. The Share Exchange Ratio is based on the methodologics explained herein
sarlier and various qualitative factors relevanl to each Company and the business
dynamics and growth potential of the businesses of the Specified Companies, having
regard 1o information received, key underlying asstunptions and limitationg.

Valuer, as considered appropriate, has independently applied methodologies discussed
above and arrived at their assessment of value per share of the Specified Companies. Te
arrive at the Share Exchange Ratio, suitable sveraging and rounding off in the values
arrived at by the Valuer have been done. Pleage refer Annexure 3 and Annexure 4 for
summary valvation workings,

In Light of the above, and on a consideration of all the relevant factors and circumstances
as discussed and outlined hereinsbove, we recommend the Share Bxchange Ratio as
follows;

» 17,484 (Seventecn Thousand four bundred and Eighty Four Only) equity shares
of ASI (of Ra. 1/~ each Tully paid up) for every 1,000 {One Thousand Only) ecuity
shares hetd in DMEPL (of INR 16/~ each fully paid up) on amalgamation of
DIMEPL with ASL (Refer annexure 3).

ASI INDUSTRIES LAMITED

Moy

Company Secretary
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Limitation/Diselaimer:

Our report is subject to the scope limi itations detailed hereinafier. As such this report is to
be read in towlity, and not in parts, in eonjurcticn with relevant documents La,fm*ed to
hetein and in the context of the purpose for which it is made.

Valuation is not precise, and conelusion arrived af in many cases will of necessity be
subjective and dependent on the exercise of individual judgment. There is therefore, no
indisputable single value, While we (i.e. Suresh Mehta & Agsaciates) have provided an
agsessment of the value based on information available, application of cortain formulae
and within the seope and constrains of our engagement letter, others may place a different
value to the same. ‘

The dralt of the presents report was circulated to the management for contirming the facts
stated in the report and to confirm that information and tacts stated are not SITOREOUS and
assmnpuon used are reasonable,

Cur work does not constitute an audit or certification of the historical Lrancial
staterment/prospective result w,;luamg the working result ¢f company referred to in the
report. B ' C

Theretore, we are unable o express an opinion on the fairness and accuracy of financial
information referred to in this report. As mentioned in engagement leticr valuation report
should not be used for any other purpose or as al any other date, Also the valuation report
may not be valid if done on behalf of any ot ther cntm

Cur conclusions are bascd on assumption, foreeast and other information given bylon
behall’ of the company. We assume no responsibility for any errors in the above
information provided by management.

Our recomimendation is based on future financial performance as projected by the
management which represents their view of reasonable expectation at the peint of time
when they were prepared, but such informiation and estimates is not offered as an
assurance. Actugl result may vary rom estimate,

This report is issued on the understanding that the Management has drawn our attention
to all the matiers, which they are aware of concerning the finaneial portion of our
company and on any other matter which nray affect our opinion on fair value of shares
including significant svent that has taken place or likely to tzke place in the financial
position of the company. We have no responsibility to update this report for every
circumstance oceurring after the date of this report,

ASI INDUSTRIES LIQITED
\
Mus-y

Company Secretary




Any person secking to fnvest/finance in shares/ businesses the company shall do so after
secking own professicial advice and carrying out their own due diligence (o ensure that
they are making informed decision. '
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Qur repert should not be used for any other purpose other than imnuc;m,d therein. The
repoit should not be copies or reproduced withowt obtaining our prior writlm approval for
any purpose other than for which it is prepared.

Thanking vou,

For Suresh R, Mehta & Assoviates
Chartered Acconnfants
Firm Registration No.120554W

=Tl Meldi

et
j—

CA Suresh R, Mehta,
Proprietor

Membership No: 42524
Date - 15/06/2018
Place - Mumbai

i INUUSTRIES LIMITED

Co%an Secretary




Aneexure 1 - Vajuation of equity shures of ASY under the Market Price method to Valuaticn

report dated 15.06.2018

Arnount (Rs.)

_ YWAP
Week Week Start Date Week end datg High . Low Average
1 11/06/2018 L5/0642018 27.03 25.97 26,50
2 04/06/2018 10/06/2G18 27.27 24,94 2611
3 280572018 03062018 28.85 2508 2742
|4 21052018 270512018 29.57 28,31 28.94
3 14/05/201 8 20/05/2018 20,71 2820 28.96
6 077032018 13/05/2018 30771 3003 30.45
7 30/04/2018 06/05/2018 31.32 30,40 3086
8 230472018 25/04/2018 33.17 31.51 32.34 °
9 _ 16/04/3018 2240472018 33,58 31.89 32,74
10 09/04/2018 15/04/2018 34.51 | 3328 33.90
11 0270472018 D8/04/2018 32.23 29,57 30.50
12 2E/03/2018 01/04/2018 29.64 26.68 28.16
i3 19/03/201 % 25/0372018 32.34 ALK 3126
14 12/03/201% 18/63/2018 32.96 31.48 32.42
15 | 05032018 11/03/201% 34,43 22,59 | 33.51
16 | D6/02/2018 04/03/2018 36,77 35.11 35.94
7 19/02/2018 25/02/2018 37.14 35.32 36.23
18| £2/02/2018 18/02/2018 37.87 36,18 27.03
19 05/0212018 1170272018 37.84 35.9% 36,89
20 202018 04/02/2018 40.64 35.90 39.77 |
21 220172018 28/01/2018 40,67 40.05 40,36
22 L5/0172018 2160172018 43.43 41,74 42.59
23 08/01/2018 14/01/2018 44.94 4571 4434
24 o GLARL2018 o720 8 44,70 41.25 42,98
25 | 25/12/2017 31/12/2017 4123 | 4022 40,73
26 18/12/2017 247122017 41,52 39,67 40.60
‘ PARTICULARS Aot {Fs.)
Average of weekly high and low of Volume Weighted Avers ge Price (VWAP) of .
1ASBTon BSE during the 6 months or 26 weels preceeiding the relevant period 34.30
Average of weekly high and low of Volume Weighted Average Price (YWAP) of
ASLon BSE during the 2 weeks preceeding the relevant peripd 26.30

Asnexure 2 - Valuation of equity shares of AST under the Market Price method to Valuation

report dated 15.06.2018

Amount (Re)
VIWAP
Waeld ‘Week Start Dale Week end date High Low Average
i 11/06/2018 13/06/2018 27.03 25.97 | 26,50
2 04/06/2018 10/06/2018 27.27 24.94 26,11

ASHINDUSTRIES LIMITED

Co&Zny Secretary




Income Method .{[l‘}ismunmﬂ Casty Flow Methad Aonexsre 3 io the Valuation report dajed 15.06.2078)

Teconie Statement : . ‘ {Aimuount R Loes)
Ardited - Awdited . Projected ,
|Farhe : Mar-17  Map18 apd®  Mar20 Mae2l  Mar-2l Map-23
Hivenue from operaiions T B85 | 102598 1,230,600 | 136344 | 1.857.90 1 1L.64634 | - 1,728.68
Trade purchases & Siores 32.44 20,88 8.71 1503 - 1182y 12101 2.1
Operiting Hxpeases e : 429,30 Ba0.68 LOI278 | 1L,164.69 1 133939 | L4065~ 1476.69
SGdA, - . BB.GT 5643 63,00 | 70.00 93.00 THO0 79,00 |
ERITRA ] 6954, 67391  ldddl;  MBTI| 14208 | 150.8%] . 166.38 |
Lrepieriation & Amuoriization 2060; 2241 2223 ) 22231 2100|2002 _ 1713
EBIT _ _ 29,04 43,18 i21.88 o5 | 130,05 [ 130,87 14345
Fimunes Bapenges ‘ . 1985 1.3 2171 15000 1000 L
Ericeplional ltems 1 5206 174.37) 50 bas ) Lae) v 138y oAl
Other Ihcome. ‘ _ _dogsd ) 12300 - IR R T D
BT - 159.88 7430 17168 $2.73 0 Takas | 3732 ] o 14455
i Lax Expense o ) BLITE {0 133.62) (17.93y G986 ____'[_23»'51} 0 !fi|;3« 11y
LY _ N 16681} 1846 16061 camzl 8789 9RTI[ o . 10144
Blanre Shest {dmount Rs, Laesy
_ Adual  Avtugl __ Projected
Tavtienlars Mep-t7 Maeid :»-;grww Mar20]  Ma2li Mae22, Mar23
Sharekohiers Fund _ 986,95 | 106243 | 1,28077 | 1478751 1.690.60 | 1913.67 | ¢ 213957 )
_Shiase Capital _ 274171 27417 Con7d A7 CRTAAT | 2mvil T 97407
Treserves & Surplus ' P IEET LOIS.60 | 120458 | 141643 | 163850 [ . 186540
NonCuvrent Liabilities a " 316.76 | 238.56 | 30600 | 15000 | ipegn | sewo| -
Long Term Borrowisgs _ . _ 31675 238 56 | W0 15000 GRG0 50.00 | L
Curvene Liabilitiey TG00 | 56300 9525 | 3dgs0 | ossh | 80 36450
{rade & ather pavables _ 16238 | 194,76 o000 | 208000 pie00] 23500 o 22000
Othier Currett Liabilitics : N 134321 36831 135.25 LSO AR50 | 143,50 14450
Total 100041 | 1,364.04 | LR25.08 | 4.075.95 | 214300 | 232507 | 2.504.07 |
Non-Cuerent Ases 1,061,76 | 1,047.64 91074 | A6h64 | 822.87] 75098 4198
Tungible Assots. o ostods | 316660 397930 ST 35ts0] 53T 31665
Intangible Assers - 205841 19258 17438 | 152,51 13064 | 10877 16, )
Other Man Currsa . ‘ I aagdnl 3343 33843 | 338453 | 33843 ) 33043 338,43
Current Assis ' ' ) 53863 ] B160 914,28 | 1,008.61 | 132033 | 158050 - - 1762409
Ciiyerent invastmonts and ofher assels R VY X 21988 | 343027 © 44583 eiEer| T
Tiad recgivables RERE 61530 ) 68172 ] 78398 | 82317 $64.34
Limvertories _ 30,93 A114 430 8._5_.{} £.50 Bag! ~B.56
Cash and bonk bulances . s FrE4 . 4nT9 TG0 73170 - BBE 56.88 14156 |
. [Toral ' B 1,690.41 | 1,564.04 | 1,825.02 | Lo7ads [ 2,143,100 | 232237 | 2.504.07 |
Incremental Warking Capital . {Amownt Ry. Lacg)
Trale Facevables & lnventory N AL SI9.80 69022 7924AR 83187 T URILEd
Trads Payables ' ' 162,38 19476 0000 20508 21000 21SE0 . . 22000
Wi © 20648 42138 419.80 48322 sE248 . §le67 0 65284
fricremental Working Capieat 214.90 {L.58) 5,42, 972 340N 36.17

AS| INDUSTRIES LIJITED

Company Secretary



Discoyniad Cask Flow [DOF)

{daunan Br. Lacs)

§{.44

Lot HINLUSTRIES

Contp

ITED

y Secretary

{perating profit betore iterest nffer tex 63,69 7430 8637 94,48
1Adddr Deproeiation 22.23 2223 AR 20,62 17.13
L Capital Expenditui: 11467 2147 2187 2187 21.87
ereasey{Deereasy) hu Working Cupital (LS8 esdz | §734 3197 36.17
Free Casht Flow to the Lmapam‘ {AJ {16.42); {121 {§7.93) 0,33 53.57
Terminal Valwe () Il e R 519,87
. (AR oA APy KRR 40,33 573,08
Disoumnted Yooars 021 1.2 22 32 4.2
Dsvounting Factor 057 084 0.74 G613 5%
Digevested Pree Cash Flows {8.11) {1.15) (12,91} 3070 198.00
Enterprize Value 3054
Less: Delrt 200,00
Add: Cash el :
 Hauity Valus {43 17914
Walua of Investments [Erchuding ASD (5] 1,101.72
Eguity ¥aluas (4) -+ [B] 137086
Wa. of Shares 2,741,650
Fguity valng §1EE ahiare S0.040 1
WAL Compuistion
After tax Costof Delat 6. 60%
1Rasle Free rate 7.93%
i 100
fguity Risk Preminm 9.00%
1Curreney / Country Risk Premium PRGN
Cost of Beuily 16539
Perpetuity Growth vnle H.0%
Number of Shares {In Qiy) 2.741.650
Fout Natee-
1: Welght of Bheht 2 12% 7% 3% T
» Qg oof Thebt &.60% &.80% 0.60% &.60% GO0%
Weight of Eanity 80 B& D3, 97% 100%
Lost al Byuily 165.95% 16.93% 16.93%, 16,930 16.93%
JWACC [4.904% 15,600 16,208, [6.61% 16.93%




Waluntion of Assets of DMER;, Excluding invastmants In AS| {Annexurd 4 20 report datad LEO6.2034)

Barticulars Amcunt In Bs In Lacs,
Non Current Assess (Euphuding ’nvestrnents e Land & B d:ngk Rafer Nota | . 432,76
Currﬁm Asgart 713.85%
FMV of trvestrments {Eechuding investients in ASH - Retar Mote i 1,131.72
MV of Land & Buliding [as par Valusitlon Reports datad 05,05, 012 200585
Itangible assats 18,50 |
Baferrad Tax assets A38
Tatal Assesi [ 4,383.82
Lapremt Liahilities 801,64
Total Liability (1) 8a1.64
Wet Yoorth [0 - W1 158505
fe ol logeivy shares issued by DMESL 27.41,650
Yalun Per Sharg 130.66 |

Pets b

Mom. - Careent hssast

Bracunt {#s.)

1. Fropesty, Flant, fquipmeants:

& Piant & Machinary - General Mines 47,54

b, Plant & Machinany . HENVR 45,54

G Vechiles - MYy 32,568

. Mechiles - LWV 528

8. Computas 0.403

. Furnbines & Futures 0.00

I Deferred Ravenue Sxpenditure 152,58

Toal

2. Capital Wwip Lio
3. Long Term Loans & fAdvances 103.54

Tetal Non Current Assest

43876 |

{E‘ieto I - EMY of tnvesuments tExcluding investments ASH

Listad Shares

Market Vaine
ay-an

Hame Gf Company i of Shares 15.06.2018 | FMV of lnvestmenis
IS Stee! limited 580 332,13 A4.86
Thacker & o, Lid 63,044 1814905 114 68
Toial {4 ! 11664
Unlisted Shares
Marne OF Company ) Ma of Shares Book Value Total Ivwestments
Stone Master {fndia) Pt ltd fRock Value as an 3/0872018) 13,332,500 B0 54 1.,{)_?3.2{} [
Chempoint Mndia) Pullid {Book Valuess on 33/032017 7,000 27.00 1459
Fatal {B) 1,075, 08
TOTAL (A} (1) 1,190.73

Swof INDUSTRIES

MITED

, féﬁi Secretary




Computsation of Fair Share Exchange Ratio

Annexure 5 to Valuation Report Diated 15.06.2018

Corfipany Secretary

Bethod Value per Share Weights Amount {Rs.}

For Asd

lincome Approach NA B A NA
Asset Approach - NAY NA A A
Markat Approach - . .
Market Price Methad - Average Value of ASI per share is higher of the womms‘m.:m..“ 34.30 100% 34,20
2) 26 Week Average Price @ 34.30 (Refer Annexure 1}
5] 2 Week Average Price : 26.30 [Refer Annexure 2)
Relative value per share of ASI 34.30
For BMEPL -
ncome Approach - DCF {Refer Annexure 3] 50.00 50% 25.00
Asset Approach - AV (Refer Annexure 4) 130.66 50% £5.33
Market Approach NA NA NA_
Valyation of investments in ASI held by DMEPL { 34.30% 4,07, 14,762/27,41,650) ) .mom.mq - 100% 509.37
Refative value per share of DMVIERL mwm‘mc
mxmmmmmm Ratio * Each Share holder of DMEPL will receive 17,484 (Seventeen Thousand four

jhundred and Eighty Four Only} shares in AS) against 1,000 (One Thousand Only) shares held i

DMEPL - . 17.484
* NA - Mot available/Not Applicable e




