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S1.1b: Rocommcr,d ~011 of the faJr.siluu:.e....en.~~ou-a.tio, fer the proposed composit,e 
scheme of ur,11n9emefl1t b.elltie~n.J:iSSS..ln_ve-,tment HoJding Private Limited. KEH::1.B 
lr11vesJmeanl Holdi119 Privat Limit:~. SSJPB lrn11e-stment Holding Private Limited. 
Jubilant tndustries: Limited andJubilan,t Aqrii and C.onmmer Products Limited and 
lbeir N!-.spedive shal"ehoJdeu and creditol"s under Secticmr; 2.30·232 ilnd oth r 

appJkab I e p~v15jo11 s, of th.e Com pan ie:s Ad, z,o 13 

In accordance with the terms or the engagement letter dc1ted June 24, 2022, I, Subodh Kumar, 

Registered Valuer, having IB81 Membership Numb~r. ISBI/RV/05/2019/11705 f' Rcgistcrod 

Valuer·) havl! beer> appointed b,• HSSS investrnent Hokl,1n-y Privt!te Lirtuted f'Am~rg~,n t,ln9 

C0m~any-1· ot "HSss·), KBHB, lnv"stment Hold n9 Private Limited r Amalgamatin9 

Compiany-2· or ·KBHBM), SS.BPB lrwestmcnt Holding Pnvate Limited r Amalgamati1119 

C0mp,my•3" or SSBPB J (coll~et;vcly, tt-rn · ,Am.:tlg~mating C0-mp.1nie!i■l. Jubilant lndustlle:s. 

Lirnated r JIL ·) nd Jubil;'tl"'I Agri and Con5umN Products Limited r AmaJga.mated Company· or 

"JAC1PL:} tor comm nd the fo,,, s.hare entitlement ratios for the amalgamations contemplated, 

in 1he proi;tosed composite scheme of arrangement between the Amalgamating Companies, JIL 

and the Amali:jamated Campany (collectivl!-Jy, the C,ompanieS:-) .ind their re.5pei:tiv~ 
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5nareholders and credrtors. under S.ect1on.s 2 30 to 232 ~nd other ilppliC411ble provi.s.rons of the 

Companies Ac.t, 2013 (·s,t.c-rn,n. 

The S(heme pro".lldes for. 

(a} thE? c1m.1tg """'t,on o( the Amalgc1m.atinq Companies into Jll., on a going concern bi.Isis 

C-Am.'llgamati1 on-1 •}; and 

(b) following the ,1m'lll9amat1ons refer1ed to in (iii ~ti~vP, the amalgamalt1an of JIL into the 

Amiilgarn.ated Company, on a. going conc:ern basis t'Amalqamation•2·) 

The Amalgamat1on• l and tk Amalgamatrnn-2 are i:ol tiv ly refe1red to as the 

"'Ama l9amati on:51 • 

Md,t,on;rll)', the Scheme also provides Jor v,, ious other matle,s can~l!quc ,cial or otherv.·ise 

integrally connected Ynlh the Scl"l;;m,.r;:. 

Pursua.nt to the SchPme coming into effect, the Am..,lg;:imate-d Company shall apply fo1 ~isling oi 

its shares Ol'l th Nat1on,;1I Stack b.chainge or lndf.- Umited and BSE Limrt(!oa in ~tcord.lnc,,. with 

the Master Circular di:1t~d Novr.mber 23. 2021 beanng reference No. 

SE£ 1/HO/CFO/OI L 1/CIR/P/2021 t000000066S I Master Cin:u.1ar"J ,uuc:id by the Serur1t es a11d 

hchange lioard of lnd1a r sre:B! i 

I m plea5ed o Pfesent herewith rny rC!port on \he same 

The cut•ofi date ior dcterminin9 the fair share ~nlitfoment '"tios for the a.boYe Amalgama\iol"'I~ 

has b~en con~dC!red a$ i July 202.2 t Valua.tior; □:iit~") (which 1s. also the AppointC!d Oat fix d 

under the Scheme for the Amal9amc1tionst i)n<,l the marilet factors have been cons.id l"red ti I 1 •l 

July 2022- The attac.hed report. inter ~lia. de!:taifs the valuation m~t.hadolog,cs;, cafculat1ans and 

c:ondu•aons with respect to de~rmining the!' .i.foresaid f.air share elit tlemnr\t riltfo:s, 

In 1end~til'lq ,i, ;idvisory services. I reviev,~d ~nd retied 1,100n Ya.nous material!/ infc.rm.l~ion 

provid~d by th~ mnl'l.ilgement of the Companies (the "M anagement•] My report i b !1'.!'d on 

the historical tinam:ral information provid d to me by the Management Bec.ause of th lmlited 

purposE: of this report, the financ:ic1,I inform.:ition presented in th,~ report, 'I be incomplete and 

~., 
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c:ontain departures. from generally accepted c:1ccounling principles. I have not audited, reviewed, 

or compiled the fina11cec1I information pro ... ide-d by the Management and expre.ss no <iS:sur:mce 

on it. Had I auditt:!d or reivil"Wed the fin()nc:i-t1I information. matters may have con,ci to my 

attention that could tla\11! r(!$\Jlt d •n the use of the amount.s that d ,rfer from tho~e providl!d 

Accarcl.mgly, I tAke M res,por,sibiUty fo, ihe underlying dc11ta presented in this r~port, 

I bt"rt~·.re that my analy.sr.s must be cOl"lside,ed in tol. l1ty. Sc:>IPcted portions of" mv analysis or the 

factors I cons,dered, without cons1docing ~II f,1c:tQr$ and analysis. together could c.re,:l.te a 

m1slead1ng 11iew of the pr(>(ill"i~ underlying Lhe valuation condus1ons The prap.i.r->tior, of 

~aluahon is a compl~x proc:ess artd is no~ ne<:essi!rily suscep~ible to partial an.lly:Si$ or sumr1'.iry 

descnptian An'; attempt to do so could lr>.ad lo • .. mdue emphasrs on any iactor or analysis. 

I have no pres.ent or contemplated finonci.-1 1 n1.eri?st m .i\ll)" ot the Companies, My fees for this 

valua ion are based upon norrnal bilhng r tes ilnd are m no way c_a.,tmgeh upon the te:5ufb or 

my findi n-gs. I h~;.ie no rQsponsibili ty to update this report for even ls and ci rC\.im s.tancc s occurring 

subsequent to the dilt of thjs roport. 

This letter should be read in conjunction with th~ attached report. 

Datt= August 9. 2022 

IPlac~ New Delhi 

Subodh Kumar 
Re91stered Valuer 

IBBI Membership Number. 

18B1/RV/0;/2019/1170S 
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1. SCOPE&. PURPOSE OE...THE&EeOJIT 

Thi! 'Appointed O~lC!!' ut'ldot th• Sc.It me for the p.oposed Amal9am.1t10M i~ 1111 July 2022. 

The 5cherne under Part B contemplates the Amgalgamaban-1 [1.e. the amal9amallon of the 
Amalgamating Companies into JIL, on a 90mg concern bas15) and the Scheme under P.art C 

contemplates the Amalqmatioo-.2 (i.e. the amalgamation of Jll Into the Amalgamated Campany, 
011 a going concem basis, folJowing the Amalqamatian• 1}. 

In this rngard, I have been requested to recommend the rarr share entltlement ratio"S for 
Amgalgamation-1 and. Amalgamat,on-2. respedNely, as contemplated unde1 the propos.ed 

S.cheme. hts report has been prepared m accordance with the applicable prov1s1ans, of t'"'e 
Companres Ad. 2013 and Lhe Master Circular dated November 23, 2021 bearing reference No. 
S.l:BI/HO/CFDJDILJ/CIR/Pt2021/0000000665 (•Master Circular•, mued by the Securities and 
bchange Board of India ("SEBI") 

Tht> conclui.t0n re.idled by me on 1he fair i.i.ihJe of the Comp;mie~ i$ ba<.;;oo on my percept.on or 
v.1,101,11i f .1t; ors SL1(h ;i~: 

• Na.Luse of bu!.iness of Lhe Cornpanie~: 

• UndC?rly1ng ~~sets or the Comp. nies; 
• Ec.onom1c & other l"l'l.:tril~ factors; ~nd 

• V~luJt1on r(!q1,11roment:s .15 per vJrious 5£81 g1,ud~line5 & reg\!liil.-ions, etc. 

The valuation ~1rercI~e i~ b sed c,n the inform.iticm provid~d by the Management. My .i,C:ope of 

v,or doe~ not 1ndudt! ve ific .. tion or di:ll;.i !>ubmitted b:,- them 

Standard Complram:e and Valuation Basis 

My ,malysi~ ~nd mpon arc in conformity with ,h,. "ICAI V.1luation St.=md.1rds· ("1'115.J issued by 
~e ln$tit1Jtc of Chi'lrtPred Acco1111t,1nt5 of lndi(l In 11ddition to the gPncraJ r;tJnd.irds/ 9"1idelin<1s 
of the IVS. ,he report specit c:ally compltC'~ with /CAI Valuafion Stand,ud 102 - V.1lo,1tion 8,l'i s 
(IVS 702). /CAI V.1/Uatian Standard 103 - V,1Ju.1tian Appraifches and Methods (IVS lOJJ. JCAJ 
Valuation St;mdimJ 201 - Scope of War.( Analyses and Ell'nlu.itton (IVS 207), /CAI Valuitlion 
Standard }OJ - Reportmq and Documentation (IVS 202) and ICAI Valuation St,mdard JO l -
8usmess Valuation (IVS JO 1) 

O,e vw,luat1on b~sis used 10 ar11V1n9 at my Yifuahon o!;Ondu51on i5 'Fair Va.lue", wh,,h 1s defined 
by IVS 102 as • (he prkC' lh-t ',,1#,Wld be rec ~·vcd to $C'II nn ,1sset or pald (Q tr.Jnsfor ~ //;1b1lity m 
;in ordNfy tr,lns,1~ion bctwNJn m.1rkt1t p;,rtic-1'p.'lnf1 ,?t the v,111,,1,,tion dr1ti'!. • 

rvs 102 defines 'orderly trans.acl1on' as" <ii trnnsact,on th.at assumes eKposure ta the market {r;Jr 

.a penod before the valuiltian date to .allow for marketmg acttvit1e:s that are usual and customary 
far tr,msactions lnvclvlng such a5Sets c,r /JabtY,tte.s and tt 1:s not a forced trilnsachon. The length 
of exposure time will va,y r1ccording le the type of r11set and marlret t:onditions. • 

- 6-



IVS. 102 forth-er defines 'Ma, k.e,: p~rtic.ipanu· as ·w,1/in.9 buyers and wiling selltYs in th~ ptt°M.lp;il 
(or mast .3d11,mtageous) mJrkei for rhe ..sset ar llabil1ty thJt have all rhe followi'ng ch~til~Wtistia.: 

{.rJ) l~y ,Hf! ;'ftdf!{H!'l?r:il!1tl of each ath-er, that ,s, they are l'rCt relr1tfJd p11rties /JS dff'fineid under 
dppl1cr1bl~ .:1rcouruin9 frdffleworl< and set of reporting/ m«ounring :sl,md.1rds thwein. alrhautJh 
the prk~ ,,, .1 rcldti!d p,1rty transaction may be_ wed as ,M input to .1 f. ir v;ilu-e mPasuremenf if 
tile ~tity /lr'}S f'Vldcncc that the tr,msaci10n wa.S entered inlc di rnilrl<t. t r(!mls; 
(b) tht!y rllf! kn.owlet/9P.able, hr1vm9 a reasonable untie,slllrgfim; 11bovt rhe ass~r or /1ab,lify and 
the lr~r,s 1(;'(JOF1 using all ~vnilabie mlormat,oo, mcludmg 1nform..ltl<'n thai mighr be obt:.amed 

tlwmqn di.JP cr1re that' is uSUal and custamdry, 
(CJ they Jff': able to enfer mto r1 tramt!lctiotr for tl,e ,,ssol or h:1bility. and 
(d) th~y are willmg to et1ler into id tr.1,u,icti01? fer (ht~ asset ar Jiabtltly, i.e~ they are m()liv.dt~ 

but not forced or other-..'liSE' compelled to do so. • 

In the absence of a real buyer imd seller, or the lack of stated intention by thE! holde, to sell, 
assumptions must be employed in thC! determin~tion of 11alue Th.e Compani(:!s were valu~ on 
a stand-alone. fair value buis, ;}Siurning J h~pothetic.al willing buyer and a. hypothetical w1ll1ng 
selter. The values presenle<! h@rl:!in do no, consider any additional vaJue tha'l m.iy be real1z:ed by 
a particular pure,h,u~r ,.._.ho benefhs from speafic S)'flergies or et.OflOfl"li~s of 5CJlc, which c0Uld 
110t be ic.lQntifiC!d or qu,1ntified for i:hese purpos.es. The f ,.ir value: ba~•s was iipplt~d to produce 
il rc;uonabl~ proxy ior lhe value of JIL as an lhe Viilt.1i1.Uon Dt1te (i .. l 1' July 2022) 

This valuation W.l!, performed on lh~ premis~ that JIL will continue to ope,c1le a:. ~ going 
concern. IVS 102 define~ ·~oing concern valu1;1• as ·111e value of a bu$ine.s:. enterpriY} lhilt is 
expected to t:onbnu~ Jo optJr,1t'-~ in !he luture. • 

, 
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Fait Sllor~ fntrtleme-.ru Rat/Gt Rrpo~ 

2, SOURCES OF INFORMATEON & .PROCEDURES AJDOP'JED 

Z, i Sourcia,s af Information 

The vafuiJl'1on anafys.1s. is l>~sed on the followmg ,nfarma ·on relatmg to the Compilni s, 
furnished to me b)' the Mana_gcm nt ar,d the mfotn'ldtion i:l\lil lc1ble m the public do-milin: 

, Audited firi'<:iind;il statcmenu for the FY 2020-21 of JIL, JACPL. HSSS, ~8H6 & SSBPB. 
, Audited flnanci I stat,.,men s for the FY 2021·2'2 of HSSS, KBH8 & -SSBPB 
, Audited financi I sr.at{>ments for the FY 2021·2'2 of JIL & JA.CPL 

Managf?mont c~rtified fin.anc1a'5 for pC!riod i,dmg June 2.022 of HSSS, KBH6 & SS8PB 

Mil nJgctment certified financ.1aJ:1, for period ending June 2022 of J IL & JACPL 
R:C!'Vi w rrport cf Un-auditad bill nc sheet of HSSS. KBHB & SSBPB as of July 01. 2022 by 

SMtutory Auditor 
• C~p•t~I stn.ic u,e arm sharel,(l,ld1ng p41_ttern of JIL, JACPL. I-ISSS, KBHEl & 5S8P8 a!t on 111 

AllejlJSt' ::2022 
• Income tall computation of JACPL for the FY 2019 20 & 2020-21 
• Comn-ut,1t1on oi lnc.ome for AV 2021-22 o' HSSS, 'KBHB & 55Sl'B 
• List o~ Shareholding as on lJ1 August, 2022. of JJL, JACPL. HSSS, KBHB & SSSPB 
• Draft Scheme under S~ctions 230-232. and other ;,prhc., blc prov1sioru of the Cornp.,mes Al!:t, 

2013. 
• Term S- of iss.\Je of pref _.rence shatE!s of the Am~ l9amat1n9 Com pamE!1. 

MoA &. A-OA ol th.e C0mpar,1es.. 
Managerr'lf?l'I~ Rcprec;entat,on Let\&. 
Other w1[U n/ vNbal information g,ven to me 
lnformahon proi.•rded by leading d~tJb~e $Ource.s, mart<et r~wc,rch rnports and otner 
plt l•~hed d,,t.3 (1ndudmig NSE, BS£, Monr.)'c:antrol, etc) and pubticly ,il.vai1able sources from 
int~rnP.1 believed ta be u~h ble ;and true. 

1 .2 PrcH::edure15 Adopt-c:-d 

In connection w,~h this e"1Cerc:•~~. I hJvc r1dopted the follmv,ng proceaureS- to carry oul lh 
v, lu.i.t,on analysis: 

Neccss;,ry 1l"liormahon as reque!5tcd froro thP Mana,gemenl 
Disc~sion:'i With the Manag£1mc,nt on u,nderstanding of tna businc_s5,<:5 of th.e Companie~. 

Re111t"!Wetl the draft Scheme 
Analys.is of the present ~harcn0Jd1llg structure and proposed shoreholding structure posl 

h 5c:heme becoming effe<live 
.. Obt..ined and analysed d.i.t., av,1flable in publk domain, as con$iderecl relevant by rt1e. 
.. Selection of valuation approJch and valuation rT'letho-dology(ies), Ill accordanc~ with the 

vak.iation s.tandards,. .irs. c:ons1d.cre-d appropna.te and relC!Yt\n by me, 

Pri'r'flk & (onJJde11JiaJ 



Foi1 Share Entlfftm~nr Rlftlos fre()o,r 

For tl.-e purpose of arriYing at the valuation of the Comp,.i..nit!s/busines~-es, I hdve cons1d~red the 

valuatJon ba!le as 'Fa1r Value• and the premiie oFvalue ts 'Going Concern Value' Any c.ha..,ge in 

the r.ialuation ba.!ie or Lhe prem1Sl! could have !i1gnifican\ ,mpa.ct on Lhe va.luallt'ln ~rc,:.e and 
therefore, t:h•s report 



.3. LIMITATION OF VERIFICATION 

This report is subject to the?- foll0W1ng a.srump-ions and hmihng conditions: 

• This report 1s 5Ubject to the scope limit.a.hons detaJled h , ,n Her. As $uch tne report 1~ to 

be read in totality, and not 1rL p.1rt.s, in conJuncbon with the r I va:'lt doc.ument.5 referred to 
h~rein and in the conte-,; of the purpose for whid, 1 i rn di:! Further, tf:1s report on 
r@commendat1on of fair equity ~narc @ntitlement ratios is in ac~ord nee \\lltr, ICAI Valuation 
St.1ndards UV5) :w 18. 

• This rll!'port, its C:OfltMts .;md the resul~s he-r~in a, sr:i i:ific: to the purpose mentioned in thi!. 
report: specrf1c to tha- d te of th1$ report and bas,.d on tho Audited Balarice Sheet of JI & 
JACPL as on March 31, 202:2: & m.indgemen\ cercif1ed f1nantiali of JIL & JACPL as on June 10, 
2022; Audited Balance Sh-{'Ct of HSSS, KSHB & SSBPB as on M.-i,c.h 31, 2022 & ManagemP.nt 
certified Salam:e She-ct of HC:SS. KBH8 & SSSPB a.son lunct 30, 2022 T~e Management has 

represented that the busmess adiVtlles o' .he Comp;i.nies !'t~e been earned out 1n tho 

no mal and ord11'lary cour:s an<J I h.1ve been g ven to und1Jfst.1nd th.it there has not been 
.iny materia change sin~ jun~ 30, 2022, and date nereof in th r rnspeci.rve operation<Ji and 
fi rlt3ndal pos1 lion. 

• The ret-e11an; inform ltion for the pUipose oi this valu.ition ha~ been proV1ded by rh 

Mdnagemenl I do nol milk fly r!!pr~sentat1ons or warranfy. ,:,,:pr(!l:!S or impl11ed. regarding 

the achievabi1ity/ acr.:uraey of the forecilSts "-nd accurai::y/ completeness of such othef 
information as provided by thl.! Man,:1gemenl The unformation contained here~n is based on 
thu analysis o· information known or knowable at the im~ !Nhf'l'I th·s repo twas p1epared 

• This Report highlights th!:! basi!i for arriving at th~ v,ll1JI.! of the equrty sh-ares of th JIL. 
identifies vanous factors. ,,ff ct1rtg the valuation, summari:of'!S th Ue'.>t valuation methodology 
ke1 •ping in view lhe c,rcumslolt\CC5 prevailing at the time of voil 1Jt1on and arrives at the 
opinion on the value o ,.qu,ty sh;u s of the Campany, consAd r1n9 the ft'3cll. or lhe case 
Howcv~r. ii may be noted that y,duatiol'I i~ ell hi911fy subjectr>1e e:xerdse and m.ay diffe, fram 

v h.cC!r to valuer depel'ding upo" the perceptron of attendant circumst,,t'IC:eS At best it is an 
P.!lt!f')Jes~ion of aprn1on. or a recommend ton based on cen.ain a~s1.1mptio11~ a\ o1 given point 
in ime. 

• I have not review~ ,1ny internal mana9ement mform;,rtio , !I. lenients or an)' non-public: 
, port, and instead, with thf" consont of the Management I IFlV\. relied upon information 
which was p\lbl1dy avail-able or proVld@d ot otherwise made ava11.:'1blc \o me for the purpose 
of thi5 o-pinion. 

• Unfe.s$ $tatcd otherwise, industry and marlet da used in this report have be"n obt;iiried 
Fram market resean:;h, pyblic:ly ~vailable information, ,.,,d industry publ1cat1c ns. Industry 
publrcations gene,atly ~t~te tha.l ihe informa ion COJ\ ainr.d in those _publications. hr1s b w, 

obtame<I from sources b~l1C\/CW to b~ reli~ble but that their C.t\JrMy ;,rid completeness arc 
not ,guar-=mteed, and th~1r rcl1Jb11ity ts not assured lndu5,try cf.Ila used in the Report has. not 
b. eon independently ven ed. Th~ inlorm.1\ian included m the ~('DO< , b¢ul other hsted and 
unlist d compame5 is based an their rcspetctiW! a.nnua.l reports and lhcir r@spe~tive pubhdy 
JV,illilabf e information. 

~ 
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• '" rend ring this report, I h,i!ve not provided leqal, regulatory, l.1)(, accounting or actuarial 
.1dvicct 41nd .l<corcl1ngly I do not 41.ss.urn any responsibility or Ii bility 1n respect thereof. I 
haw rehed 1Jpon, Wtthout independent ver-ificat1on. the asses~ment of the bu.sin ss wiln 
respect to these matters- In addition, I hav assumed that lh proposed 5(;hemc- 'Ill lo~ 
approved by the appropriate i11,Ahorrt1es. if i'ny, .lnd th .. t the proposed transaction .v II be 
cons 1mmated subr;tanf ally ir, accord...1nce with the terms se forth in the dr.aft Scheme. 

■ I have ssum d tnct whit~ obl.iining n cess~ry approvals for the proposed Scheme. no 
r ~trictions will be imposed that will have a ~terial adverse efi ct on the b n~ts o • he 
transaction th;,l ►.h busin ss may hav~ cont mplate<i. My opin on as i, cessarily based on 
financial. e<:onomic, market .ind other corrd1tioni as •hey c:ummtly e.Jn!.t -nd, on t.hc 
mformabol'\, mad" avail ble to me as of the date h-ereof. 

• Th~ Companies and ,ts reprcsenl~bves w,-,rra.nted to me th&t the informa11on they suppfied 
w;i5 complete .1nd accurate o the best of therr kllowl dge .Jno th~ the financ:· I st:il"ment 
1nformat1011 reflects the Companies.• results of oper tions .,nd f,nanci.il cond on. \Jnless 
otherwm~ noted. Information suppfred by the Man~gemel"lt ha!'. been ~c.ceptC!d as tr I and 
correct. and I express no opinion on thi.!t information 

■ I understand that the manag merits of th busit"IP.!'.s durng my drK 1ss1on with them .,,.,outd 
hm1e dr:1\vn my ah.entaon o all suc.h information and ma ters wh1c.h may h..ive an rmpact on 
rny andl~s1s and opinion 

■ I hav no pre~eril or contrmplilted fin~ ncial intere~J in th Comp,,nies My facts for this report 
are b,ued upoll my norm I ho1..1rfy bilhng rat -., and n no way a e contingent upon the res 1lt5 
of my findings I have no ruponsibihty or obhg;, 1011 to up<iilte this repor for "vents or 
c:ircumst.i ices brough to my 4' en ion OT occu, r"n9 !.ubsequ nt to ,he datr> o' "his report 

■ User of this , epor should be .1ware hr.!: r port IS basC!'d on auumptions roga1d,ng futur 
earnings po.entt~l. and/or cer a1n ~ssr:t val1Jcs thilt may or IT\"}' not mater~lize Thereforc, 
the actu.it results achi 11ed in he future w II vary r rom the assumptions utilized 111 this 1eport, 
and the v nations ITlcly ~ ma.terial 

• My rt!port i!'i based an historical and •~test financial information provided to me by the 
Man.,9ement aod other third parties. ;,d I audited he under!yi,,9 dat.,, mattP.r!'. m.-y hav 
com •o m)' attention, vthic.n would h ve r!!sulted in us1n9 arnount5 that drffor from thos 
pro._iaded. 

• I have relred, lipon the r@present,'lt1ons or the owners, th \01«111 gemt:!nl and other nird 
parti s cone ming the V.llue and useful cond•lion of all equ,pmc-nt, re.:il estate-, rnvestment 
11 sed in t ne DU$in1as. and ny other ass ts or ltabilit1es except ,U spec.mcally ,;rated to f e 
contrary Ill this report I have no~ a emoted to confirm wheth r or no all .assets of the 
busin ~.s!i are ree iH d cleat of lie1\cs and ellCumbranc~s. or Tha h Companies hils good title 
o all ,15sets. 

• I h"ve no1 ascertarned ctnddi« ed he own~rship title., on th~ assets held by the Comp,:inres. 

Pflvott Ii. Cc;nJ,den:ial 



• I have assum4!d hat the Compani s will maint in the character and 1nte-gnty of the 

Companies tl'lfOUCiJh any reOl'gartization or reduction of 31"1Y owner's/n-.ani.lge1's participation 
n the eic·~ting activities of the Companies 

• I do not purport to be a 9uarantor of vali...e Valuation of c:ompanies r.s an impredse sc:ience, 
with 1,1alue being ~ q1.1 suon of fact, nd reasonable people can differ in their I!$ ,mates of 
v 1ur have, ho•n•ev r, used conc.ephi~lly sound and commonly accep ~d methods and 
procedures of valuation in determ1ni"'lg he es.t1mate of villue included in thii report, 

• The various estimates of Villue pre-sen~ed 1n this report apply to this 11alua on only nd may 
not be U'S-Pcd cut of the cont:ext presented h rein This valu.i 10n 1s valid only for th purpose 
or pt.1 poses specified herein This repor is vahd only for th valuahon dat~ sp c.ifi d herein. 

• fhe v~luation con emplatl'.!5 Jitct~ and conditions e>11s11ng as on tho V h.Jahon D-lte Ev nt~ 

and conditions o"umng after th.1t date have no n considered, ~nd I have no oblig.1t1on 
to update my report 1or such vct'lts and conditions 

• 1 h4We a,5sumed that them~ is full compl1.:ince with all .applicable central ~n I s at«! re9ulation. 
nd lav,s unless oth rwii.e specified m this ,eport 

• This r pon 1s prepared b~ Subodh i<.umar 1n th~ c,1pac1ty of R 9istered Valuer to comply 1,•,11\h 
h SEBI gurdehnes and pplicable provisions of 1he Comp,ui,es Act, 20 3 

• I have p esented t(lrta n inform~tion w1 hm this tl?port, which was tJken from sources 
1nch.id1ng, but r,o lim ted to, ftnilnc,.al statements, a~ returns, ,md corporate history. Thir 

1nformc1l10 1 has been suppli d b~ the Comp ni s or their repte!. nta Nes. The historical 
finanrn1I 1r,forma iori preser,t d within Is ir.d~1dcd solely to as~ist ,n •he de~eloprra~N of the 

\ 1alue? conclusion presertlc:-d 1n this report, and 11 should not be usocl to cota n c ~d1\ or for 
any o•her purpose B c. use oi the l1m ~d purpose of ;i1s Pf c; ntat1on. t m y , incomplete 
a d contain dep.irtur s rom gener lly ~cc.epted accounting principle~ I t, v not audited, 
r v1e-.•Jed, or compiled this presen•~t,on and exprC!SS no assurance on tt Accord1ngly. th,s 
report should not b c:onst uecl, or I f med to. as an a1.1d1t, exam1natio • o re\liew by me. 

• Pos!ie~siori of th s report, 01 "c;o?Y thereof, docs not carry with 1t the nght of public.atton of 
all or part of 1t, nor may it b used ·or any p 1rpose by ar,yoo but he Manay ,m nt without 
my prCMous written con!i nt. and, in any ev n., only with propN ~ttribution 

An)' rl!(c1St iin. nc"al stalern nts, forec.uts, or pro forma statements ;m~ tne re.suit oi d,,t, 
provided hy the CompaniC!s, tnc-ir o~f,cers, or tepr; ~ntat1ves. or Jr(' bil'ied on a~umptions 

as mdicat d in t1'1s repor- Such recasted. forcc,1sh~d. or pro fo,m11 statements m.1:r not 
anticipate tho C:Ol"omic, socio conom1c, political, m.ir~et, or legal fdC: or • which may impact 
he operations of the subjec: comp.1ny. Accordingly, I make no repr Sl"inations, express8d 

or implied, , s to the 'lalidity cf S\JCh recasted, forec.1sted, or p·o form,, .statemen!s. 

• This report is nei her ,,n offer to .sell, nor a solicitation to ~JY secunt es. and/or equity in, or 
~ssets of, the Cornp~ny, 
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,r.eri, Sf;acl!' E,illtfeomeitl RatJOS Rl!!'pon ------------------------
4. SALi E N1" !FEATU'RES OF THE COMPOSITE SCHEME OF AIRRAINGEMENT 

,it 1 IKEV POU"TS 

Clau!:ie-A 1 of the Prc-ambl~ of the Scheme prnv,-dos .is under. 

The Schem@ is pr s oted pursuant to the provi~ions of Sections 210 to 232 and othC!t applic3bl4! 
prov,s.iOtl!> of tht} Companies Act, 2013 r~ad with Section 2(1 Bf and other apphcabl provisions 

of th I ncomc-tax Ac:t. 1961 and pro ... id@s for the. 

(i) am.:1lgamation of the Amalgama,jng Comp,m1es mto JIL, on a going conc~rn b,,sis: and 

M following ttte c1m~l,gam.1f on'i referred o at (tl abovQ, rn lg;im.ation of JIL into the 
Amalgamated Company, on .i CJOlng ~nc:ern basis. 

Clauses 9 i;!nd 10 of the Prec1mbl of the Si::heme provide tilill 

There would neither b~ any i:.lian-gP in he e.,,.tstmg numbet of .sh.lric~ nar 1n the percentage 
shareholding of tl,12 promot~rs a JIL an an aggre,gi:,tt! b<'!sis ,n JI!. and t1ie P.ma.lgami:1.ted 

Compitny pum.aant ro the Am.algamal:ion-1 and the Amalga.ma ,on-2. ,espectJvely 

All i::ost5i, dlarge~. expenses and t.ix~s ~inc:luding st~mp dutv, registration char(]e~ and s.t111nitory 
amounts) ;,rising out of or n coi:m~ction wi\Ji 'the Amr1lgama~10n- s.hall be bo1M by ~he 
re!opci:-li',,c A"lillg~mating Compame5 arid thti bti'lanc1:?, 1f any, snaJI be borne b1 SPB Trustee 
Com ;my Private l1m1ted and SS lrn~t• • Comp;my Private Limited {on beliaU o,f Shy11m Sunder 
Sh, rt .1 FamityTrus.t) and HSS Trust~, Comp.iny Pn ... ate L1m1ted and HST rust Comp.any f>n1Jate 
limited jon behalf of Hari Shan .u 6h~rt1a i.am ly Trust) nd~ntifrc-cl Promoten") The 
Amal9am .. ~1r-9 Compac,·c~ sh;1II h.1ve l'lO L1ab1ht1es on H offl"ct,W'nl"s5 of the Scheme 
Additionally, the S.d,ern .. lso pro..,ides that the ldent1fieti Promotfr:s shall fully indemnify the 
Amalgamated Cornp;uiy ,,nd eep the Amalgamate<i Com 11ny 1ndcmnif1ed for liability, clt1irn, 
demand, if a,iy, of past, prc5,ent and future a11d whie:h mtiy de..,ol ... e on 'lhe Amalgamated 

Company on dC:count of Am,,l9am;;11on-l and Amalgarnalion-2. 

The Appointed Date under the S,herno is July·, 2022. 

til i r\ relation to Amalgmation-1. sue:h d~LC! or d,,~~5 .lli o · which the Am.1lga.m..lti,ig 
CompMics Jnd JIL shi;1II h.ave FilE!d. the c:ertiiicd i;opy of the Ntl1 's orcl.E!t sane.boning the 
Scheme with the con~me<l Registrar of Compan, s; ind 

(1i) m relation to Amalgm."!tion-2. $1.1Ch date or dates as of which JIL .-.nd the Amalgamate<! 
Company shall hav,e rile<! h ((?rbf1~d copy of the NCLr5 order unctlorunq the Scheme 

W1th the com:emed R@gi~r,illr of Companies 

Th<i: Scheme is dMded into ~ Pam: 

Part A of the Sc.hem d~als with he Definitions~ (ap1t,ii,I S~ruc;nm~ of U,e C:ompani-es 



Ftirlr Shore f,it/tlt?mt1't Ratios Rt?(Jort 

Part B of the Sc.hem@ deal~ W11.h Am~l9.1ma.l,on~ 1 Ii@., the am.llqamalion of the Amalg.amil.liri-g 
Comp.ani•~ into JIL) and _proVJd s that upon th!! efkn::livenh~ of th~ S(hema, and with effect from 
th Appointed D~t~, th-e AmilllgJmatang Cornp,u,if:s sl-\all ~t'1.nd m.a.lgamated and illl their 
respective- a:m~b. liabilYe$, rignt$ and obli9;:ition$, ,:ii .ipplr~ble, be tral'\5ierrPd and VC$hlil in 
Jll . ., on a gong concern bas1$, without ,any requ1remem: of a. furthe< ac~ or deed so as to bPcome 
as and Frnm the Appciin~d Date, the asset~. lrabthtie-s. interests and obl19a(10ns, a$ appti,t1bfo, 
of J ll The reference b.al.ince sheet of fJach of the Amalqamat1ng Companies ;i.s on the Appointed 
Date i~ set out under S.chedule I, Schedule II and ScheduJe Ill, respectively, of the Sd,eme. 

Pan· C of the Sch~rnc doah; with Arr .11<.J.unation•.2 ti.o. th • m~l9a11,,Hion of Jll into the 
Amalgamated ComJXlny} ,,nd provides th;ll upon the e,f ~t•v ness of tr..-. SchemP ~nd w,th ctffQi:t 
irom the Appoin,ed Date, JIL shall stand amalgamated and all ,ts assets, linbilities, nghts and 
obligations, as appl cable, be •ransferred ami vested in the AmaJgami:!~ed Com pan:,, on a 901n9 
concern basis. without any requ remP,nt of i1 fu"lhf!, act or deed. so a\ to become ilS and from 
U,e Appointed Dare, he a$se s, hab1li1ies. mteres~ and. oblig~ttons, 415 ~ppl1cabl.P, of the 
Amalgamated Comp.an)' The rererence balance sheet of JI as on the Appointed Date ts Sl'!t out 
urtder P.art A of Schedule IV of the Scheme and the reference batanc:e she-et of JI L as an Ghe 
Af>pointed Date {pursuant tQ Amalgamation- i l 1s seT out under Part 8 of Schedule IV of the 
Scheme. 

Pan D deals with the general terms and cond,tions ot the Sc.heme . 

.4.2 RATIONALE OF THE SCHEME 

Am.algc1malion• l (1.e. am..lgdmaticll oi the Am.!llgamating Companies into JIL pursuant to Part 
B of th~ Sch m ) sh.all p1ovid · h • following , ·riofh~: 

I. Currently, a ~ignafic.ant portion of the p1ornciteis' shar4:!hold1ng in JIL is held indtredy. 
th,ougn the Ami1lgam .. tin1} Companies. The propo~ed amaJgamations will 1esult in 

iimplification and ~t,earnlitling of he 'shareholding struc.ture by elimination of 
shaJCl!rtold1ng tiers; and ~implific.il.tiOl"'I of a largo part of ,ndir<!c\ prOn'IOlers' 

s"1.:i,ol-iolding ,i,to 4' cleJrar struc-tu,c dir-.'tlly lci~ntif,ab u with Lhc prOri"IOtt'rS~ 

ii ~urther such a simplrhed direct holdmq strucl\.ue is expected to bring greater 
tra11sparency i11 the promoter5,' shareholding and demonstrate promote,s' direct 
commitment and engagement from a shareoolders' perspective~ and 

iii The proposed simplification oi holding strucrurc ,..,ill t1ls0 mi'J e it simi::ifcr lo identify 
it.s ult,m,1tc bcnefici.1.I owner fo, v,nrious .ipplic._ blr know yolir custorner lf<YCI 
rPquiremcfltS, 

• 
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Am.llg~ma.tion-2 (1.e. amalgamation of JIL in o the Amal9amote<I Comp n:y pursu.lnt to Part C 
of the Scheme> 5hall pro~de the following benefit$.. 

1. lh~ s~r,oholder'.:i or JIL would directly hold shares 1n an operating tompany •Le the 
Am.algii!m~ti.ld Comp.tny) ir'l!.te~d of h0Jdi11g shares in a holding company (i e. JIL), 
whith would aJso lead to gre,Mer onerational efficiencies, reduction in management 

ovcdJps nd l'iQductrol'l in c:ompli~nce requirements of multiple companies nnd 
~5,soc1ated :(j:)Cfl~ci; Jnd 

"· Reduction m overheads. admin1strat1ve, m.,n.iqerfal u1d oth£tr @lCpenditure. and 
ophmal utilizabon of vauous resowces due to con$olid~tion of ai:ti11itiu. 

• .15. l"nll'0(i!' & CotJJitlt'ntliJI 



fr11r Shi;ra Enfftkmmt Ratios Reparr -----~----------------~ 
5,. BRIEF BACKGROUND OF THE COMPANIE_S 

S.1 HSSS lnvestmC!'nt Holding Ptiv~tc ll.imihtd (Amalgam a.ti nliJ Company-1) 

The Amalgamating Company-1 wcas 1nc;orpo1.1tc{I on febl'\l.i.ry 11. 2013 under the prov1s1ons of 

the Compame.5. Act. 1956. The Corporate ldefltific~t,on Numbru of the Amalgamating Compariy-

1 is U67100UP2013PTCOS4927 Jnd ili rngi~tered office 1$ situated at Plot No. 1A. Sec or-16A, 
Noida. Gautam Buddhil Na9,.1r, U t.1r P1adut, 201301. The ~malgam atlng Camf)clny- 1 m.a.kq~, 

holds and nurture5, im, stmen 5, intt!r•.ll a, in agn-products and performance polymer sc9m,cnls 

C.apit~I Structure of the. A.maLgama..tioq Company~ 1 ili on August l. 2022: 

Authom:ed Share Cap1ta l~-----------------A_m_ aunt lin Rs.) 
10,000 eq~ shi.rr>'5- of Rr, lO/· e.a.ch 1,00,000 , 
.32 .:10 000 Pt eference Sha.res of Rs 100/- ~ach .32 40 00 000 

I To
1

tal 
I 

' . . 
U ,..t1 ,00,000 

l$1Uc:d, SubKribed and Fully Paid-up Share Ca.P-ital Amount (in Fu.> 
J.Q,000 egu19P_shares or Rs, l 0/- l',1ch I 1,00.000 
32AO,OOO 7,60 % Non•Cttrnul.ttrve Non-Canverbble 32,-40,00,000 
Redeemahle P,efr>rrnt,~ Shijres of Rs. 100/· each --Tob1 n.41,00.000 

.Shateholding.J?i!ttern of U,e f,, alg~ ating ComJ:blfl)'- as on.August ],2022: 

I I s NO. OF 
FACE 

PAID UP •.4 
NO. 

NAME OF SHAREHOLDER 
SI-CARES 

VALUE 
AMOUNT (RS.I HOLDING (RS.) 

A. EQUITY SHA'REH:OLCERS 

H5B Tru~l~it C..omr.i.iny Pnv~,e L,m ted 
.nd HS Trus1ee Company Prniat~ 

1 1.imhed 5,000 10 So,000.00 S.0.00 
Ul)ir,\ly .1e11nc3 :., lm~lr-P.s, on hehalf ctf 
Hari S.hanker Bhar1ia Fatn ly Tru~tl 

--

SPB Trum I!' COlllp,.,ny Pti"~11: Limited 
and SS Trustee Company Pt1 ... ate 

2 l1m1tod 5,000 10 50,00000 50.00 
Ho"ntty acting iiS Trustcic~ on b .tit of 
Sny,11111 Su der Bhart,a Famify Trust) 

Total 4 4.) 10,000 l00,000,00 100.00 

8. 1.,0 % NON CUMULATIVE NON CONVERTIBLl REDEEMABLE PREFERENCE SHAREHOLDERS 

liSB Tru~li:t- Comp~ny Pn..,;1111 L1mJted 
and HS Trustee Company Pr•vate 

l Limlt<-d 1.620.000 100 162 000.000 00 5000 
(jointly ilct'ng .u Tt U5lL'O~ on b h.,lf of 

H,ir1 Shiln,;er Bharti,1 Family Trust} 
~ 

Pnvart" .& Confidrritlal 
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SPo Ti,ut~e, Comp:1ny Priv.11t umit«I I 
and SS Trustee Compan)' PriYaite 

~ L m•~~d 1,6?0,000 100 162,()()0,000 00 S,000 
(jo1ntty ct1ng ~$ Trune-es on b~h.ilf of 
Shya.m Sunder Bha.rtia Family Trustl 

Totill [8) 3.240,000 3.2-t.,000.000 00 I 100,0D 

Gr~nd: Totoi!'I {A + Bl l,2§.D,ODO l 24, 1 oo,Ooo.00 

S.2 l<:BHB 1nvestmiant Molding Privat11 Llm~,d (th Am:al~m:.ting Comp.any-2~ 

The Am;ilg,,m,1tin9 Comp-~ny-2 was mcorporat~d on FcbnJjl)' 13, Wl3 under the provisioris of 

~he Companies Ac,. 1956. The Corpori;lte lde-n1ific.ation NumbP.r ot the Amat9am.1ting Compi.lny-

2 1s IJ67100UP20l3PTC0549'92 .:ind its 1e9iste:cd office 1s silu, ted at Plot No, 1A, Scctor-16A, 
Nord<'!, Gollt~m Buddhi! N.3Qil1, Uttoilr P,adl!s.h ~ 201301 The Amalgamating Con,pany-2 make:,, 
hold~ and nurture1. in.,.estmerH~. in\t!r .alla. in agri-~rod\Jcts and performan..:e polymer ~e{Jment.s. 

Cap•t~I .Suuct1.1re.a he. Amalgamating Company-2 .a5 on.Augu5 L 2022. 

Author-ii.ed Sl1u11r,e C.apitnl Amount (in Rs., 
l0,000 equit\! :s.n.ares of Rs 10/· eac:h 1.00,000 
9,2'5.000 Preference Shares of Rs. 100/- each 9,25,00.000 

Total 9,216,00,000 

lssued, Sub5cribed and Fully Paid-ue Sha.re Ca~ita! Amount (in R!!I.) 

l 0.000 eq111ty .. h., f«l'S of Rs 10/. ctac:h 1,00,000 
750.000 . 7.60% Non-Cumulative Nol'l• Conv-erti ble 7 ,50.00,000 
Redeemable Preference Shc1re:5 oi !b. 100/- e.ac.h 
Total 7,51,00,000 

Sharehotd,119 P tern of the.Am-119 1Diltlfl9 Comp,1ny-2. 11.5 ol'l.Augu~ 1. 2022: 

s, 

I 
NO,OF 

FACE 
PAID UP ¼OF 

~AME O'F SHAREHOLD[R VALUE 
NO. SHARE.5 

(RS .• 
AMOUNT [RS.) HOLDING 

A EQUITY SHARE HO LO ERS 

H SS r ~ti::c CompJny Pvt Ltd 
a.nd HS Trustee Campany Pvt L,d. 

l IJ0tntly ,;11:;1m9 ;u. ru~tl! 5 on 9800 0 98,,00000 9800 
behalf 01 H ii.Ii Sha ker Bh.l.· Ua 

Family Trust) 
Mr H ■ · Shanker B 11.rti.a ton 

2 behalf of Hari Sh.ankt!1' Bhania 200 10 2,000.00 2.00 
I li-1mily T f'\JSU 

Totail (A) 
I 

10,DOD 100,000.00 100,00 

B. 1.6"0 % NON C:UMULATIViE NON CONVERTIBLE REDEEMABLE PREFERENCE SHAREHOLDER - -



Falt 5Mrt! Entmemt-11' Rorios R~rt. 

H.SB Tru~lt! • Comp.-ny Pvt. Lid 
and HS Tru5•ee Company Pvt. ltd. 

l ~0111tly .i~mq ~'lo Tri.at e~ on ,oa 
7S,000,000.00 

100.00 
behalf o' Han Shanker Btia.rti.a 

750,000 

I Family Trust) 

Tat-11 fi8) I ,s.o.ooa ,s.000.000.00 100.00 

Gr.and Tot;11I CA + Bl ,,o.ooo 7 5. 10 0.000.00 L 

S.3 SSBPB lm,estm n1 l-loldin9 Privato Limit d {th Amal9am t-in9 Cornp.any-3) 

ThP Arn;ilg;imat,ng Con•p,,ny -3 w,u incorpor;itcd on Februilry 13, 201.3 tinderthe provisforis or 
the Com pan E!"S Act, 1956. The Corporate ldentifiCi!ihon Number of the .Amalgamating Company-
3 ,s U70102t.JP2013PTCD54995 and i\5 regis e,ed office is srtuated at Plot No. lA, Sector-16A, 

e>ida, G;iutam .Buddhi! Nr19.u, Uttar ~ri!deS"h - io1301 The Amalgamating Compa,iy- 3 ma\e~, 
holds ;md nurtures 1nyestm~n s, inteir-at,a, in agri-produru .=ind perform(lnc.e po~mer segments. 

C.1p1tal Struct1.Jre. of th~ Arnalgarnaitin:;1 Compariy-3 as on Aot}ust 1. 2022: 

Ao.1thori2od Shillro C~ioit:d 
10,000 f?quity 5hates of Rs. 10/.:_ea~h 
8,7S,OO0 Prefererw:e Shares of Rs. 100/- e~h 

Total 
Jssued. Sub51fribed and Fully Paid-up Share Capital 

10,000 a-quit!,' sh.1rcs of Rs . 10/~ e.tc.h 
7.10.000 7.60 % Non•Cumul.otive Non-Convertible 

~-deemable Preference Sh.ares of R.s 100/· each 
Tatal 

Amount (in n.;,-1 
1.00.000 I 

8,.75,00.000 I 

a.1,.00.000 
Amount (1n Rs.~ 

1,00.0001 
1.10.00.000 I 

7 .11,00.00~_ 

Shot!t holding P, tt n :>f the Arn.-lq..lmt1ti11.9 Compan~-.3 as on ,A,.ugust 1.. 2022: 

I I FACE 
S, NO, NAME OF SH.AREf-lOlDER 

NO, OF VAlUE PAID UP ¼OF 

SHARES AMOUNT IRS.} HOLDING 
l (RS.) I 

~ -
A tQUITY s+-uum-tOLDERS 

SPB Trustee (ornp.al'\y Pmiate 
l1ni tt>d .nd SS Tru~tee 

, Comp.1111)' Pr1 ... a.tf! Umi1 ed 
~800 10 98.00000 91l 00 

ijo1 ti:,, a, ng as .... rustee5 on 
eh.ilf g Shy;im Sund.Qr 8 aft.iii 

hm[ly Ttu~t) 

Mr Sh.ln-11 Elharb .i (on behal 
:? or Shy m StJndr!r Bhart1a 200 10 2,00000 2:00 

Famity T1ust) 

Tot11I {A} I 10.00CJ 100,000.00 100.00 

B. 7.60 % NON CUMULATIVE NON CONVERTIBLE REDEEMABLE PREFERENCE SHAREHO:LD:ERS 
'-
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I 

SPB rustr-n Comp.any Prnr.it@ I Limited and SS Trusll~e 

I 
Comp.any F>ri-,a.te Limited 

710.000 1100 7 ,000,000 00 100 00 ijOd'ltl)' uti ng ~?. T nu,tt" , o 
behalf of St.yam Sunder Bharba 
Fam,tv Trust) 

Total (Bl l 710,000 11 .000.000.0 0 100.oi, 

Gnnd Tot.I IA + Bl 720,000 ..,, . 100.000.0 0 . 
S.4 Jubrli!1111t lnd~tri s. Limit d (JILi 

JIL is ., publ1c:l:,i list d <ompany incorporale-d 011 February 23, 2007 under the provisions of the 
Companies A<. • 956 The Corpor.it ldc-ntific.11tiol'! Nurnbcr oi JIL 1s L24 lOOUP2007PLC032909 
and its re91'iltere-d offitr ,s "Situated ilt Bhartwguim Gajri.'!ut . District • Amroha, Utt.1r Pr-~es -
244223 JIL 15 oi'I holdtrl() compilny of th Am lg.:m, led C0rM~•1y and had b.ee11 erig.iged 1n the 
busme"5,;; of m,1tiufoct 1:ir,9 lndi !l m.-d~ foro~n liquor The. equity shares of Jll .1re lisLed on tne 
National Stock Eitchan9 oi India Limited n'.JISE I rid SSE limited r•ese~) (colleci:.i ... ely. t e 
· Stock E.xd,_angest) 

Capital Str.uc 1re__olJIL ilS cm Au9ust 1. 2022: 

AuH10ri:r ital 

1,81, ~--~ , s of Rs 10/- .,ch 
Tot I -----------------~------

Amount (in Rs.) 

18, 10,00,000 
, a.10.00.000 

Amount (in Rs ,. 

1 5 06, 71,010 
15,06,11,010 

11 sued. Sulncribed and. _eaid u . Shar,e Capital 
1, 50,67,101 .-cw,~ sh.ires of Rs. 10/- JC:h 

Teit411 

Sh'1cehold ng P-1tccm of JI L ,11.s, on August 1. 2.02Z 

' FACE I S. 
NAME OF SHAR~H01.0ER 

NO OF 
VALUE 

PAID UP %OF 
NO, SHARES 

IRS.) 
AMOUNT CRS.] HOLDING 

A, PROMOTER&. PROMOTER GROUP 1, 12,66,6~7 10 I 11,26.66, HO I 1418 

B. PUBtlC 3.8,00.~64 10 I 3,ao.o~,64o I 2522 

C... NON-PROMOTER NO~-PUBLIC 
I - -

TOTAi. I 1,S.0,67,101 10 l 1s.os, 11,010 I lD□.00 

S.S Jubilant Agri and Cor1sume-r Produds Umit~d ,(11:l,re, Ama1g m. t d Compsaf\y) 

The Amalgamated Company was mcorporated on August 21, 2008 Ul"'dN th provisions of th 

Companies Act, 1 tJ56. The Corporate ldentificJtion N'!,1mb~r of t._. ~m lgamatcti Coin~l'I)" is 
US2.1OOUP2O08PLCD3S862 and ,ts re915tered office is situat«."d '1t Shtrt1.1gr rn, GtiJr~u~ Di.stt. 
Amroha, Uttar Pradesh - 244223, India The Amalg,1ITl.tlt~d Comp-iln~ is ir,tcr•,1li~ ong,1ged ·n tho 

busmess of manufactunl"g of agn products. comprising 5mgle superpnosph.atP., ~ wide rang of 
crop nutrition, crop grov'lth. pt>rform,1n,a pol,,mer~ ,:u'ld c:h m1 ~15, 

d9-



The Arnalg,amilh!d Comp.:1r1y i5 i wholly owJ"ed s.ub$1d1ary of JIL 

CapitaJ Str..uctJJre of.the.Ama[Q.arna~ed Comp'tlilJY M ortA\lgusl 1. 2022: 

Au\horiz.ed Shar.e C.i ital Amount in Rs_l_ 
58,24,000 ui shares o R.s_._1 O __ /_-_ea_c_h ______ -+----------'S,'"'"82_,,_40..;...:,_00 .... 0;...., 
26.2 3,617 10% optionally convertible non-cumul;d1v~ 2.62,36, 170 

, redeemable prE!feren~ shares of Rs. 10/- e~ch 
10.00,000 10% non-tumulative redeema.bl"E! prefer-enc~ 
sh;m~s of Rs. 10/- ead, 

, .00.00.000 I 
Totil<I 9,44, "116, 170 
Issued, Subnrrbed and jtal ___ .......... __ ~ ___ A_m_u_u_n_t_,(:_in_ Rs_ • ..:;.....ii) 

56,06,552 equity shares of Rs 1 O/-_-e_a_<:h _______________ 5_.6_0,.85.S.W 

Total S,60.SS,S20 
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16. APPROACH TO VALUATION 

My opinion is b.aSi'!d 0n, .among other lhinqs, my es~mate of lhe risks facing JIL and the retum 

cm 1,w~tme-nt that would be required on alternative mwstment.s "tilh simitar levels of nsJ.... 

B-oth intern.a! and externaJ factars. which inih.Jenc:e U,e value of Jll have been reviewed, an.ily!.@d, 
.ind interpreted Internal factors included JIL's finandaE p.os-ition aod re:;1,.11•1 of oper..itions 
E:<tert1.ll factots. indud1'!d, among other things. the staru$ of the economy ilnd the po5ition of ]IL 
r~l.l.l•VI! to the industry. 

Add it1onaUy, to conclude to a11 appropriate method o • v~1luat on, J h11vc f f('rr d to thQ S~cur1t.iits 
,311d &change !oard of India {Issue of Capital and Disclosure Requt,('ments) Regvli'Jlion 2018, a~ 
innenden from time to time (•iCDR. Regulatrons·) and Valuation Standards r 551,1~ by 
lnterNtianal Valuation Standards Coun□I n vs·~-

T o value Jll. I considered hrrl" :ipproac.l-1es of 1,1aluatio11. ,'Hi ptovidEd under the JVS 1D1 -
Valuarion ApprQ.1ehe·s ,md MPrhods. the niilrllcl L1ppro.1ch, tha inc.o~ approach and the assel 
approi31cli I have H"Vt wed tlrtd t11n.1tysed s " r.,1 m<!lhods "nd their re~ulls to determine wh1cn 

methods would 9enerr1te the most reasonabl~ opiruon of valu o• JIL's Op(!ra\iom, as on the 
Valuation- Dale. 

Minimum Pr·dng Gu1del nes las p ICDR.Regulinionsl 

In c:ompli.inc: 1 wilh the 5EBI Ma~ter Crrcular read with tne ICOR Regul.at1on.s, 1ssuan.::e of sh.'lre~ 

pur,u.,ni to ;m ord@r under S~c iom 230·232 of the Companies Act. 2013 requ1re.s follO\tJlllg 
pricmg gu•dclin-cs that appl~· to a preterenti,d is.!iue, 1r any ~uc.h 1.ssue is to be made ta 
sharf>holdt>rs Q( ,,n unl1st d comi>;any. 

As pe, regulation 16A(11 of ICDR Regutanons, th~ m.nrket price c,,nnot b<! lower n~r, the highe, 
of lollmvtng of the issue, listed company, 1f share 1.s freql,iently t1adcd· 

a. Average of the- wcr.~ly high and low of tho volume! WC!!ig htecl c1'l'1Yage pnce of lhe related 
equdy sha.-es quoted on the r '°'Jl'lizcd nock ~chang~ durmg the Ninety lra.ciing days. 
precechng the relevant date; or 

b. Avt>r,1gc of tho w-eokty ni:;ih and 10\"V or the volume weighted average prices of the related 
C'G\J•l)' sh~ro-s quoted on il rec.ogniied .stock exchange dunng the Ten trading d.ayi 
pr ccc:ling the relevar,t date. 



-

Frequently traded shares means the !ihares of the issuer comi:>any, in whlC:h the traded h.Jmove-r 
on a.ny tecogru2.ed stock exchange during the tv,,•etv~ c-o1ilendar months preceding Lhe relevant 
dd~, is ,M l~ast 10%. of the total n\Jmber of sh.a.re~ of suc.h cl.is.:!. of ~hares of the i~~uN. Provided 
that whc re th~ share c..1pit.1il or a. part,e:ul,1r d~s:s. of sha, cs. of the 1ssuor is riot 1d(?ntic~ throughout 
su<h p fiod, tt,c Y'lllighlcd .1""r;i90 numb r of tot I share> of such cl,~m or tr. issuer 1hall 
reprMant I.ht tot.al number of !i~ art!~. 

The relevant dale for the purpose of computing pricing shall be the date of the ~rd mf'eting 
as darified under the SEBt Circ.uli;ir dated March 23, 2017. 

- 22- PIWO[I! ~ Con/id~nt,a.r 
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fr,ir Sh,m~ Enf•t~lffll Ratios Rrport 

7. VALUATrON M ETHODS 

Anwing at the fa•r share e.ntitlemenl and share swap r.itios for the Sdieme would require 

determining Lhe relative value~. The!.e values are to be dl'.!term1r1ed independent!~ but on ,a 
ri:!lati,.,I! bo:i!.i~. and without c.on~1d~ring the C!!fiect or the propos@d 54:hem~ 

The valuatioo methodology ro bi! ,adopted varies from case to case de-pi:!ndim~ up'On different 
factors affecting valuation. D,ffer~nt methodolo{Jies. are adopted for the valuat on of 

manufac;.tunng, mvesunent. sel"V)c1nq, consultancy and lradmg compames. 

Though fhf'l"('l ;ire no th 1mb "\.lie<> ror \lalui'ltion, he mPl'had to bf' .. dapt('ld mu.sit oe .appropriate 
to the purpose for which valuation 1s bemg done as well as the attendan~ orcumstanc.es of eac.h 
case Far example-, a manufactunng company is generally valued on the cambrnatron or ass.et 

va.luE' and the earning f)Otent,a.l o • 'the busines.s. An investment company is Yaluea based Oil the 
iair v<1tue of undr.rfy1n9 asstP.t-s, 

How-ev~r, lM value is specific lo the point in tim~ and may dlang@ vJith lh~ p.:iss~ge or tim~ Th@ 
v:i.lue ii d~rived in the COl"llfl>:t of @lli!:1irig onviroriment l>!Jt. inelude$ (!'('.OC'!Omic co, dit,01"1s and 
st~t of •r.dus\ry/fl ;:irkol tc on th appointed dale of v~ lu~t1on 

Thi:! basis of v.1luation would depend up-on th~ purpo~e of ,.., ... lu.iti~n. ;h type of bus.n~H, the 
p,ospects. ,and o her aMendilint c.irc.umstc1tice!-s 

Th~rl! are tllrM internat1on,i.l,lly .u:.cepte-d vc1lu~tion approad"! s to vo1luahon; 

a) "Market" Approach; 
b} "Income" Approach; and 
c) "Cos~• Approach 

Marke_t Approa c:h 

Undet ~hi!' Mdrket Approach, thC? v ·luation i:. b.r.s~d a,, tho m,1_r"t,l v luo of the c.omp~ny inc.a~@ 
af lined comp ni~!. nd comp.lr, b , comp ni s tr~d•ng or ,r.,r,~ctior1 m~1hipl s ior unlist d 
c.ompatl°QS The Mil kcl: Appio~ch gcnctr◄,n~ refl cts ~he 1nv stcrs' ~rccption .ibout the ru_@ 

worth o,f th <ornp. ny. 

Under this method, the market pnce af an equity share of the company as quoted c,,:i a 
recagniz~d stock citt:hanqe is normally considered as the fair value of the equity shares of that 
compan)' where s_uch quotation$ are armng from th~ sh.ares. being rr-gularly and fr('ely traded, 
The market valu~ generally refleas the investors• pen:ephon aboul the ru~ wonh of the 

company 

• Compar.abh: Comp~nics Multipfcs f'CCM"'J M~ti-.od 

Under the Comparable Comp~nies MulLJpl~ (NCCM"l melhod. the value is d~term ned oil the 
basis of mtJ!t1ples detived from valuaLiafl!> of tamp.arable ccunpc111·e'.!., a.s manifesl through !>toc.k . 



fair SJrq11: ~titkm~rir ~O"ffos .Rwart ------------------------
market V'1luat1on5 of h5ted companies. This 11alu411tjo11 i~ based on th principte th.it ~rket 
valuatiom;. taking plac:e between informed buyers and informed ~ellers, inc:orpcr.ate all factors 
relevant ta valuation. Rele1,1ant mu.1tiples need to be chosen c.arefu.lly and adJusted for diff~rences 

between the c1 re urns.ta nces 

To the value of Uie bus111es.s s.o arrived, adJU5tments need to be made for che value of contin<_Jent 

assets/ liabihties, surplus asse~ af"td dues payable ta preference shareholders, rf any, in order to 
drrive at the ,,.alue for equrty shareholder. 

■ Compannle TT'. ns dians: Multipl~s f'CTM"') M1!!t11.od 

Under the Cotnr,arable Tran:.~ctian~ Multiple ("CTM"'J method, the value oF a company can be 

~stim. ted t,y .a.f'l.31)"'.ing th~ prices pillid by ~11ct, .. ser!. of simr~ar i:ornpanie!. under similac 
c,rcumstances. This is a vialu~tion method where one will be comparing recent ma~et 
lrans."3clio ns in cirder to gauge currehl valuation o · t .. rc; e\ comp .. ny. Relevant multiples have to 
b" c:ho~ 11 c: r~iully and adJmt~d for d,rf~r~n<.e!. bet,..~en ti,,. circum!.lanc-es This valua ioo 
appro,it,ch is hJ~ don t,~ r,rinc pl.,, th,1t m.,rkt'!t ..,,du ti<:)l'\5, t.il-:ing pf;.ic:e be-lvJQcn nformC?d t:11.:i~•oH; 

ond inform d 1 ll~s, nc:orpo,Jtc .111 factors relcvan to v li.1ation. 

I ncorn c Approa r;h 

The Income Approach is widely used for valuation under Going Concern• basis fl focuse!i an 
the income generated by the company 111 the pa.st as. well as rts future earning capab1hty, The 
Olscounte-d. Ca:sch Flow r ocF''") Method under the Income Approach seeks to arrive at a valua11an 

based on the strength of future cash f101A'S 

■ DCf Mc-thod 

Und I he OCF me hod, U'le- b1H•n~ss r!i v~1u!.!d by disc:ountiri<,i 1l:. fro c.;,sh tlow:. ro t Q explicit 
force.1st p iod .ind th p ,p t1J1t~• val I chcr ilft f Th fr,;1e C.1sh flows; to F1rn, f'FCfF"~ 
rapres.cnt the cash .:iv~il,,blc tor distribution to ihc owners i.lS V',ell ~s lenders of the b1..Jsiness .Jnd 
the Froc- ush flow~to Equity CFCFE") rcprcs,ent the c.a:1h ,11,,•ail bl~ tOt distributio, to cha owo12,~ 

or the business F'CfF are chscaunted by lhe Weighted Average Cost of Caprra-1 t .. WACC"J and 

fCFE are d15'Co1Jnted b~ the Ca.s,t of Equtly f'Ke"'). The WACC or Ke, bas-ed on an optimal vts•a• 
Yl~ actual capi'l.al structure, 1s an. approp iate rate of discount to cakulate the present value of 
the futur~ c.uh nows a~ 1t con~td r.s risk or tl,!l r. ,m 

The perpetuity (termmaH value 1s calculated based on lhe busmess'5 potential for further growtn 

b~yond the e.1e.plic't forecast period, The ''Con!itant Growth v1odel 1s applied. which 1mplie5; an 

expected constant level of growth for perpetuity in the cash flaws. over the last year of the 
forecast period 

The disc;:()\Jnting faq;or ~rnte oi di.sc.ountmg the fu ure C4115h flows) reA~t5. not onl)' the time v.i luc 
of m oney, but also the ris.1 assac:ia ed With the busines.s's ruturP. opera ions. The 
8usiness/£nterpris.e Value (aggregate of he present ... alue o • explicit penod and tetminal period 

ca!.h fla-.ys) so derivi!c .. is further reduced by the value of debt, if any, {net of ca$h and cash 
equiva!ents) to a.rnve at value to tile owners of d,~ business. 
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CostAppro ch 

Th@ Coit Approach. also no·.vn a5 the Asset-bas d Approach. involw:s rn@thoch of delermm1ng 
;l c:orr,pany°5 value b:1 an.1ly.z.ing lhe market value of" compan'.,'°5 a~ls. 

• N-et as.sets Viilue rnetl,odl Book ,1;duo mcth0-d 

In NAV M thod I.he bool-: value a:ss.ets and liabrMie:1 are con:iidert:d ... he h bilities and fictitious 

, 5S{?l5 .are ,educed from the o al assets arrive at the net a.nr.u 1Ji1l1J, of the-Company. This 'w'alue 
1s .,tso ilqu1v.1lent to t'1e net 1•rorth of th.e Campany 

• Adjusted net .usd valu ~ m ethod 

This rn thod is a v.a1ic1tion oi the Nj!iV method. 1-tere th..- i'!Uijt~ and Ii bil1ties are adjusted and 
c:onsjdcroo Jt th~ir f.aii va ues ms':ead at theJr book wdues 

• S1.1mmation Me'th od 

The Summarnrn M thod, ,c1ls0 r~reired tc, as the underiymg a!:set metllod, ii typii:.llly us.eJ ior 
1n1,1estment ccmp,mi s or othot yp so a.ssel:s or entitie1 fa wh,ch va1ue i~ pt1m~r'ly a fo-:.tor of 
t.he value~ of their holdings Thi~ .,.;iluiJltion ~p-pro.acn ~:s m.llnly used in case where O,e as5,ets bas -
daminales earnings caoabrlity, 
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8. BASIS OF FAIR VALUATION IENTITlEMENT RATIOS 

A.s mentioned above, to consider reasol"\able methods for the valuation ex-erc.•s.e. I hi:ive 1ef c.r,ed 

to th!:! ICDR R~ ulalians and the IVS. 

From d1scll5sior,s Mth the Mt11na.gomern c'!<id from revit1wing the Scheme, I have! observed a~ 
unde,; 

Witl'l ress:im Lo Am:al~ ,.malion-1 

[il The Amalgama.bn<J Compan'.,'-1 holds 71,64,0ill& equity $1,ares. in JIL and lhe entire 1s:i.u d 
~nd paid up equity and prefereoce share capital of the Amalgamatm<J Campany-1 is. held 
by l f3ri Sh,c111ke Bharti.a r.1mily Trust I HSB Family Trnsta) arm Shyam Sunder Bhart1a 
Fc'Jmtl:r Tl'illt ["SS'B Family Trust•,. m equal oropartioo. through their 1e,r:;p ch ... ~ 
tru~ t~II! s/nommees_ 

(II) The Amalga.mating Company-2 hold~ 17.36,4 l 5 cq uity shares 1n JI L 11 nd the cm tire h,$ued 
and paid up equity and prefe1eni::P di;,ire c,11pit;ll of th Am,1lgJrnaling Company-2 is eld 
l:,y HSB Family Trust, through 1t.s tru.stees/r1om1nee$,. being he sole equity .1nd pref one. 
sha,e older of the Amalgamating Campany-2. 

◄ iii] The Amafgamatmg Company-3 holds 16,.51,879 equity sh.ires; in JIL nnd the cnti1~ i~sued 
and paid up ~quity and preforr-nce shim• c:api ~ I or tho Am.Jlt;JITI, ling Company-.3 i:s. eld 
by S:SB ~amity lrust. through its tl'\l$h•rs/nomin c .. , br•ng he :sole equity and p•efer~it<e 
shareholdet cf the Amal-gamilitmg C:ampany-3. 

(w) We are 911,1en to understand thr.11 th • sset5 ¢( the Amillgarn .. ng Compan e,s Con!.1.st of 
mve.stments. 1n the equ,ty shares o JIL .ilnd ccrt~ir"I c.ash ,ind c !lh f!quiv. lf'n ' nd tha the 
Amalgama.til'lg Companies have no cont1n9ent l1ab1t1ries.. WE': 4\re al$O g1vc::n to und tS1 l"ld 
H,a\ with respect ta certa.m non-subs.taotial liabilil1es appearing in the balance ,sh('c::ts or 
the Amalgamal1ng Companies as an July 1. 2022, the same i'tre '4'!pablc of b~mg 
discharged by the cash and cash equ,valen s available- w1 h the Amalgamatmg Comp,.1.n1C!!. 
Further 1l s stdleo m the Scheme that the Amal9amahn9 Companies wilt have no hnbil1 1 5 

on the effec'I.Jvene~ of the Scheme. 

M 1 here would ne•ther be any ch;mge- ii, th e:<i~ting numb I of sh.ires not in th~ percentagll!! 
sharehold ng of the promoters of' JIL ,a:s well a.s the pubhc sh.:!reholdf'f5 of JIL 011 an 
aggregate basis in JIL and the Amalgamated Company pursur1nt to Arnillcpmation-1 and 
Amalgamation-2. respectively, a.nd pursuant co th~ Sc;hem~ coming inr.o f!ffe-ct, mlr1or 
shareholding pattern of JIL will oe created m the Amalgamated Company 

(vi} All costs, chargP.5, e-:icpenses .,nd t;,_,ies (indudir,~ :i,1:amp duly, rl'.!gi~tra.tion diarg'=!s and 
statutory amount-.) flrisin9 OtJt of or iri c:onnc-ction with the ~n,algam.:.tions contemplated 
under Part B of the Sdieme sh,111 be borne by the rospccJiv~ AmalgiH'n,M• g Compames 

and the balance- 1f an)'. shall be born~ by the ldrntified Promo, rs (~ r, dcfin d uf'\der the 
Scheme). AcldihonaJly. !he Scheme also pra1,1'des ,h;i.t the (dPrrtifiPd Promotr>r'i sh:ill fully 
1ndt!!mnify the Amalgamated Company and keep h~ Amid9am11ted Comp;:my ind.cmnifi <5 
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f'o hab1I l)r tl,1 m, demand, if any, of past. present and fub.Jre and whid, may devolve on 
u, Am lg~rna\ed Comparty an account of the amalgamations contemplated under 
Amalgamation-1 and Amalgamation~2.. 

(1,1ii] Upon the am tg. mahon of the, Ami'llg,,miting Compariies into JIL (as contemplcilted unde. 
An'lalg.11111,Uion• l ), the r~spectiv equity and preierence shareholders of lhe Amat,gamatmg 
Comp.1n,~s (i e. HS8 F~m11y Tru$t and SSB F.,_m,ly irust) would be entitled to eJ:JU1t.y shares 
of JIL which ,lf<" OW"n d by the Amalg,amahng Companies on the effect,v-eni!S:s. oi the 
Sch rn •, tn propo,,ion to their holdings in these respective companies. 

l"'i•I In the evenl lhe Arnalg.irn.lting Comp ny-1, Am,-t!g.;)m,,ting Company•2 and/ or 
Arnalgilrnilting Con,p n~• 3 ,'lcquirr>h) ~ny 11dditfonal equity shares of Jll, 1mlhout incurring 

n~ addition.ll Ii. bility, or tnere ci::c;ur5 ,i1 reduction m the e:insting shaceholdmg cf 1he 
Amalgamat,ng Comp.inyr 1, ,Amalg"m.oitlrw;i Comoany-2 ;mdl or Amalgamating Campany
.3 in JIL ra, any ,C?aSOi\ wt, ;it50 ver. ru on the Effechve Date, such add bonal/ recluc.ed 
m.1mber of ~quit~ shi)r s or Jll 4l5, ml!y bP held by he Amal9.:imabm3 C:ompany-1, 
ArnillgJmJt1ng C:omp:iny-2 and/ or Amalgamatmg Company-3 in JIL as Of1 the Effec.trve 
Date, sh;1II illso c c.antclJcd, ;;1nd tt,P s..ime number of Amalgamat,on-1 Share$ shall atso 
b~ is:;.ue<I nd .a.llott d lo thr C!(!Uity t'ld prrtcre-nc;r- ~hareholders of thr- Amalgama1in9 
Comp;1n~• l, Amalqam;i,bng Company-2 i\nd/ or Amalgamating Company-.). 

(i'.l:) At:c.ordingly· 

• thl;! amalgamations under Amalgarnaiian-1 would result in elimtnahon of tiers 

■ 011 Ar ,,;ilgamJtton~I , the eq1,.1ity shares h~ld by the 4malqamaung Compames in JIL 
sh,11 b • ~ancclll"d ilnd JIL sh~II •s~ue e-quity :;hares ta the shareholders of the 
Am.alg.imatmg Companies. 

■ The datetmin tion of ~h r f'ltitl merit r.itio~ would not influence he value for the 
shareholdC!,s. or the Amalgamating Cornpi1nie5.' 

• A.m.algii'!m,ii,tion-1 woold be value neutral to JIL and its publit shari!:!holders. 

()I'~ In th inst.nt c sc, th d t rminatiol'! of 5hii1Jr£' entitlem1?nt ra o:; is. baslr"ti on the number 
of cq\J1ty ihires of JIL held by ~h Am~lg,1mating Companies and therefore, a detailed 
valut1tion 0 • th"' Companies to determine the share emrtlement ratio ~·muJd not be 
relE!vant. Hence, no relative valuation of JIL and the ~lgamating Compar.1es is required 
to be undertake11. 4-ccorclingly, I have nol carried out valuillion of JlL and the 
Amnl941matin9 Companies uncl.er gen&ally accep\e-d valuation approached a~ heLoW'. 

Pr"mC~ & ConfidrnJ Ip/ 
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Fair Sht11e forirl,Mten: ffatJo.s RepOlt 

HS.S-S ln"«i~brl•nt k8M8 l11111utm•nt $$BPI l11Yt-tffll•"I Jul!ttfo111nl 

Holding Priv.at• Holding P.riv.al■ Holding Prh,.nt.i lndmtn• s 

Va 111tlo'" lim,t•d ~ Umit,c:d U.mitll!'d Limibed 

Appt"llllld1 - - -
Value pl?i' W~;gM Va u~ p<!I Wt: 

S~•t i'Xt) Sh.re '%' 
M.ncrl 

Appro.~h 
NA 0 NA 0 

lncomr NA 0 NA 0 
Apprc,1d, 

Co~t NA 0 NA 0 
Af,1FJ{O~d, 

Re'.lt,,.;, NA 0 NA 0 

1i1alue pe, ~-
NA • Net A da,oted I Not App/JC.able 

With tC:ispett to Am, lg_.il"l"l.itioo-2: 

[i] Pwsuant to Amc1lgam.i.tic,r1- , th@ c_quity 
Amalgamating Companies {i e. HSB family Tlu!t 
sha,eholders af JIL 

V.ilu~ 
Val•J~ p , We,9h1 w ~-

Sh tc (%1 
pe 

I%) 
S. :ire 

. 
NA 0 NA a 

NA 0 NA 0 

NA C NA 0 

NA 0 NA 0 

nd p1 e-fN11?nce shareholders of 1he 
l'ld SSB F;,mily Trui1) will be~ome equity 

(i1) TheJe would neither be any change m the existing numb r of s~r('IS nor 1n th~ por,~nt,-.gr. 
sharehold ng of the promoters of JIL as well ,;u lhe p 1blic: sh;,rchold1•rs of JIL on 11n 

aggregate basis in JIL j,?)C'C~p1 those p,o,..,d ·d in ln • Sch m,-. and ,he Amalgamated 
Company pur~uanl to .Am~lgamatiori • 1 ,,nd Am, 5<pm.ation-2. respecbvety, and pursuant 
to ttle 5,hcme i:oming tnto ff ct, mirror sh;irnholding pattern of JIL will be created 1n 

1e Amoc1Jgamc1ted Company. 

(1i1, The .O.malgamated Company is a wholly owned 5ubsid1ary of JIL Jnd '-lpon th~ 
ama1gamal10J1 of JIL into lhe Amalgamaited C:ompa..ny 4.l5 co 1tcmpl;1itcd und r 

Amalgamation-21, U,e equity shares held by Jll .'.Ind iu nomill~CS. in th~ Am,1lg,1m,1tcid 
Comoany will be c.anoelle-d and equity shareholders of JIL will be entitl-P-d to {he equity 
shares o • the Amalgamate-d Comp~fl)I' 

(1v) UpQn the Scheme coming mta effect. the beMfiCJal e(.Ot1011"11(. int{! esL of the share hold fS

ot JI L m the equ ty $hare cap,t,al of the Amalgamated Com pc1ny would b~ the ~amC! iU it 1s 
in the equity share capital of JIL 

(v) Th@ duto.1min.tt1on of snare ~ntitlement r.;1tio would no impact the ultimate value for the 
sh reholdcrs of JIL :ind the proposed Amal~amation-2 will be value neutral to JIL's. 
5.t,{l.rcholde1s. Th-crefore. the determinahon of share entitlement ratio in lhe im,anl c~I? 
,;1nd a detailed val'\Jatton of JIL and the Amalgamated Co'71pany to de<t~rminl,! Hr,Q ~hc!t(! 
entitlel"r'ent ra,t1O would not be re evant in the pres,erit c.1se. Henc1:. no tcla tiv · ',lilluation 
of JIL and che Amalgamated Company is requrred to be undart.alt~n . .Accordingly, f h.lvc 

P11".11.JU! & Cof1fidl!111ral 



not ,.rri~d cut valuation of these companif!! und~r generlJlly a,ceptrad va l1.1t1-tton 
approacl--te:> as below: 

--
Jt1bll1"\ l!Wlustl'let Limlt•d Ju.bi'lanl Ag.ri & Co,uumu Produds. Llmrted 

Valwilion Appro~da -V.ilu~ pc-r S!i.ar~ Wc-ifF!t (%] va.h.ae ~~ !:ihi)le \'/etqh; (~) 
• 

M.tr~et AJ:fito.,.d, NA 0 NA 0 

lnccrr.n ApproKh NA 0 NA. 0 

Cast ,'1,pP«)l,h NA 0 NA 0 

R..:L.itlllt! v,ih.i!! pi!\' sh.ire NJ\ 0 NA 0 

NA - N:ot Adopl'Pd I Not Applicable 

flritH1rr.- ti C-o.!l}rdt!mlttl 



f01r ~ha~ E'ntltlement Ratios Rti,ort 

9. CONC1LUSION 

Sased on the above, ilfld on consideration of iJII he re,evant factors arid drcums ances 
discussed and oL.ttrined above, I recommend share entitli?ment ratios. as followS! 

The Amill9~mntm9 Cotnp-;my-1 holds 11,64.048 equity sharf:'s in }IL The entire 1"ssu°ed ,ffl(,(paid

up eqtJity f15 yell ~s pr~lMP.~t> sh.1re Cltpllal Df l'hP. Am.1/gr1mntim; C Dmpany-1, is hl'ld by H.ari 

Shonw Bhartt:-1 FiJmJ"/y Trust r HSB FDmily Tru$t·) ;md Shy,1m Stmder Bhilrllil Family Trust r ssB 
Family fnnf7 m equal proporl10n. thrQI.ll)h their respective trostees/nammees. Upon the 

eHedr,1enes5 of rhe am.ilgamation of the Amal<;amarm9 C omp;my- 1 into /It.. l l. 64,048 equity 

shares hPld by the Am,ilg.amatm9 Company- T in /II.. slwll stand cancelled and simulti1nea1,1sly 

.md ccncurrcm with mr:h cmccl~tiOI'). JI£ sh.'11/ isstN the! s.;Jm,.. nvmber ct equity sft;,r~s tc tl>e 

HSS f:~mily Trust d!W 1-M SS8 F."mily Trust, rospectit1'11'1. in eq1,1,1/ propattion 

The Amalr;Jm.3lin9 Company-.l holds 17.16,o 1 S equ#y shdres in JJL The er,(,re is.sued ,md paid

up eqwty as ve/1 as preference share capilnl of the Amril(Jdm.ilmg Company-2, ;s held by Hdrl 

.Shanker 8norlk1 Family Trost ("HSB filmlly rrusf ,, rhrough ,ts truslee.s/nomiflef's.; being the 

.sole equity iilnd pr~kreM~ shilreholder of the Af"IMl9r:1m~fing Compr1rty.,2. Upon th~ 

effectr'vene.s~ of the amalgamation of the Amdlgamating Comp.in}'•l lnto JIJ.. 17.36,~ 15 eq111ty 

.shares held by the Amml9dmaim9 Company-.2 m JJl shall stJnd Cilncelled .:md slmultaneously 

ilnd concurrent w1"tn such cance/1.alian. jll sha/11.ssue the Sdme number of eqwty shares to the 

HSB family Trust, be1m; the sole eqw/y and preference sh,ueho/a'er of the AmalgJmating 

Company-.::.'. 

The Amalg;-,miitmg C(,)mpany-1 holds 16,S 1,879 equ,ty sht1res in }JL Tne ent,re issued and paid

tJp Fqmty ilS well tiH prelc'fef?Ce sh,m:> :t:ilpitdl of rhe Amalgnmadng Company-), 15 h.eld by Shy am 

Svndcr lJJi rti,."I Fumify r,usr (·sss F1unily TnJSti, through its tr1,1str.e.vnc,rmnee5, bcmg ;h,-sole 

equity tmd pr1dcrcm:c $/wreholdcr of the Anu1/9<1m.11m9 C omp;my-J Upon the ~Hectiver.cs.'i of 

the .·u,u,/,y.;un,1ti.or1 of (h(} Am,,lg,,~ting (Qm~lt7y-J into /fl~ 16,S T,879 cquiry $h.1r,f!S hffld by 

SS8P8 m /IL sM/1.st.ind e,mCPlled 11/td simc1lt.;mf'OUS/y ,md c:oncurrent ,1ttth such Ciincf."lktttem. }II. 

sfrt1/I issu • tftr. s mr, numb,,, of c-qt1ity shDres lo rhe SSB F..m,,ly Trust, 6~,'n.g rhe sole cqwty ;md 

preference slt,1~riolt/. r of the Arn,1l(JtU1liltin9 Comp,my-J 

In the event the Amalgamal.mg Company- T. AmalgJm~/ing Company-2 and/ or Ar:11dlgamc1fing 

Compony-1 acquire(.s) ;my ddditiondl equily .shares of JIL without mcurr,ng .any additional 

liaf»My. or /here oa;urs a reduction in lhe eJristi'n9 shan>hofdtlH} of the Ama/gamatmtJ Company

,. Amalgamarin9 Company-2 an(i/ or Amal9amahr19 Company-] rn jll. for any ,eason, 

whatSOi'1/ef. as on the 5ci1eme comin9 info effect st..ich additional/ reduced number of eqwty 

.shares of JI{. as m3,y be held by Me Amak)am.ah"ng Comparry-1. Ama(qamarin9 Company-2 and/ 

or Amal9amat1n9 Company-] in Jll as on the Scheme coming mlo effect, ~hil.11 also be c.ncelletl: 

• lO 



-

and the xirnl! numbe; of Am.}'9t1mdlion- i .Shares shall also b-e 1~ued iilrtd illott~ to tht! eqwly 

and pro/er, nee shurehok!~s of the Amalgamatmg Campany- 7, .Amdlga~t1n9 Comp.my-2 dt?d/ 

or Amalgam,mn<J C:omplln~.J 

rhe Am f(J,m,~trx:I Comp.my is a wholly owned subsidiary of )IL I.JPQn the f/feriiv.o Dd,'e, the 

eqw(y sh.1r1Js of th~ Arrw/.gamdted Company held by Jll shall be ilutom,tlJUlly c.ncell~d .md 
hrJvo no fft.v:t on ,md from the Effectwe Oiite Simultaftflor;sly ,md <:anrotr~nl with such 

cancellim'on. the Amt1l9r:1m.1ted Campany sbalf f5sue ;mo' af.'at equity $b11res, such that l"or evety 

1 (Onr) fully ~id up L,quity 1bare of Rs. 10/- each ol jll held by rhe eqw1y slt.1reholdtm of /Jl 

<1s an tft ~ r,,~ord ddlt!, f (One) f¾IU'~Y share sh,;/1 be 1ssueo' and ,iil/orted by lhe Amt1~mdted 

Comp.my. to e .. dJ equity shareholder of /fl whose n~me 1s rffardf!d ,n rite r~1j/t!r of members 

of JJL ;u holder of shares as of lhe record dntP 

lhe report is to be m,.d in its f!nti, I}~ 

D ta,; August 9, 2022 

Plflc : Now Ocfhi 
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WI 
f.UBIIANf 
INDUSTRIES 

Undertaking 

We, Jubilant Industries Limited ('Company'), pursuant to the Clause A.2. (i) of Part I of the 
master circular dated November 23, 2021, confirm that the Company and the entities forming 
part of the scheme have never issued Listed Debt securities and therefore, there have been no 
past defaults of listed debt obligations of the Company or the entities forming part of the 
Scheme. 

Further, this is to confirm that no material event impacting the valuation has occurred during 
the intervening period of filing the scheme documents with Stock Exchange and period under 
consideration for valuation. 

Abhishek Mishra 
Company Secretary and 
Jubilant Industries Limited 

A Jubilant Bhartia Company 

--- OuRVAWES ---
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