


























Walker Chandiok & Co LLP

Cost / Asset Approach NA NA
Market Approach
Market Price Method NA NA
Comparable Companies Method NA NA
Income Approach 300.0 100% NA
Value Per Share 300.0 100% NA

NA= Not Applicable/Adopted

1.

The Cost / Asset approach is not adopted in the current case as this methodology shall not capture
the future cash flows of the projects of the Real Estate Business Undertaking.

Market Price Method is not applicable since we are valuing the Real Estate Business Undertaking of
SCAL and the equity shares of SCAL are not listed on any stock exchange.

CCM and CTM are not adopted since the business of the Real Estate Business Undertaking involves
cash flows from only identified/ exclusive real estate projects and hence difficult to find comparable
companies / transactions.

The Income Approach has been considered since the business of the Real Estate Business
Undertaking involves cash flows from identified /exclusive real estate projects and this methodology
shall capture the future cash flows of such projects

We have not valued equity shares of BDMC using any of the above approaches as in the proposed
transaction, Redeemable Non-Convertible Non-Cumulative Preference shares are being issued to the
shareholders of SCAL instead of equity shares

3 (Three) fully paid up 8% Redeemable Non-Convertible Non-Cumulative Preference Shares of
INR 100 each of BDMCL for every 1 (one) equity share of INR 100 each held in SCAL.
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