\ Annexure B1

Valecs

VRN: IOVRVF/VAE/2025-2024/2872 Date; 02.02.2024
To,

The Audit Committee,

Board of Directors,

Dalmia Bharat sugar and Industries Limited (DB3IL)
R.0.: Dalmiapuram, Distt. Tiruchirappalll

Tami! Nadu=E21865

And,

The Audit Committee,
Board of Directors,
Bialmis Bharat Refractorias Limited (DBRL),

Dralmiapuram, Distt. Tiruchirappalli Tamil Nadu - 621651
Subject: Recommendation of Falr Equity Share Exchange Ratio
Refarencas: Intimaticn of appaimment dated 15.11.3023

Dear Sir/Madam

W refer the engagement mail dated 16" of Now 2023 where Dalmia Bharat Sugar and
Imdustries Limitad (DBSIL) & Dalmia Bharat Refractories Limited (DBRL) have jointly requested
Valecs Ecotech Pvt Lid — a Registered Valuer Entity to recommend fair share exchangs ratic
for the proposed damarger of Dalmia Magnesite Carporation {DMC) & Govan Traveis (GT)
(demerged undertaking) of DBSIL, on a “going concern” premise into DBAL (resulting
company), pursuant to 3 scheme of arrangement under saction 230-232 of the Companias
Act, 2013, and other applicable provisions of the Companies Act, 2013, read with Section
2{19AA) and other applicable provisions of the Income Tax Act, 1961 (the “Scheme”).

DESIL & DBRL are together hereafter referred to a3 the "Specified Compandes”.

The fair Share Exchange Ratio for the proposed Scheme of Arrangement of DMC Unit
and GT Unit with DBRL is I equity shares of DBRL of INR 10 each fully poid up for every 48.18
equity shares of DBSIL of INR 2 each fully paid up.

I(b'fﬁrc‘s ECOTECH PVT. LTD,
Hegistered Valuer
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Registration Ne, IBBURY-1L032033/478 3rd Flaor Community Cantre
Meblla No- 9888455181 | 687191802 Ashok Viher Phase-) Dainl 120083

Il valecsecotechpvi@gmalloom



The Report is subject to the scope, assumpticns, exclusions, limitations, and
disclaimers. As such report I to be read In totality, and not in parts, In conjunction with
relevant documents referred in the report.

Executive Summary
1. Valuer's Identity:
5l MName of Organisation IBBI Registration number, Emadl |d, Mab
Mo, Registered Numpsgr
Valuer & Asset
Class
1 | Mr. Abhay T Valecs Reg. No.: IBBI/RV/02/2018/ 10003 I
Kumar, PEM Eeotech Put | kin.abhay@gmail.com Meb: 9871918222
| ktd — & RVE | abhaykumar@valecs.ip
3 ;'i.'ﬂr. Tanuj Kumar |  Walees | Reg. No.: BBI/RV/02/2018/10404
Bhatnagar, (L&B) Ecotech Pvt | Valuer.tka@gmail.com
L Ltd=2RVE  puob: 0862455181
valecssEwmtechpvl@Egmail.com
3 | Mr. Rajeey Individual = Reg. No. |BBI/RY/06/2020/13509
Dhingra, 5/FA l i djeevellis fullygmint e

| | Mob: 9910041421

1. Client ldentity: Dalmia Bharat Sugar and Incustries Ltd & Delmia Bharat Refractories
Limitad

3. Intended User: Audit Committes, Board of Directors, Dalmia Bharat Sugar and Industries
Ltd & Daimia Bharat Refractories Limited

4. Expert {(3/FA Valuer): Mr. Rajeay Dhingra, S/FA Yaluer Reg Mo, |BBIRY/06/2020/13509

5. Asset Owner:

5.1. Dalmia Magnesite Corporatien (D), Govan Travels a division of Dalmia Bharat Sugar
and Industrias Ltd (DBSIL)

5.2. Dalmia Bharat Refractorias Limited (DBRL) as a Company.

6. Registered Office of the Companies:

£.1. Dadmia Bharat Sugar snd Industries Limited Dalmiapuram - 621 851, District:
Tiruchirappalli, Tamil Madu
6.2, Daimia Bharat Refractories Limited, Dalmiapuram, Tamdl Nadu
7. ' Purpose of Valuation: Evaluating the market/fair value of assets and Habilites associated with
DAMC, Govan Travels (Units of DBSILY, and DBRL Liilizing this assessment to establish a fair share
enchange ratie for the Company, in accordance with the scheme of arrangement between DBSIL
and DBAL
B. Basls of Value: Market Vaiue/Fair Valus

9, Location of the Assets: Refer respective valuation report

VALECS ECOTECH PYT. LTD,
i Registered Valuer
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10. Restriction: This Valuation Report is confidential and has been prepared exclusively for
the Management of the Companies for aforesaid purpose only. it should not be used,
reproduced or circulated to any other person, in whole or in part, without our pricr
consent. We are however aware that this valuation report and [ts conclusion may be used
for the purpose of Board and shareholders approvals and for certain statutory disclosures
with the Stock Exchanges, NCLT and other statutory authorities in connection with the
proposed scheme of arrangament and we provide our conszent for the same.

11. Important Dates
il Appointment Date: 16-11-2023
11.2 Date of Visit & Inspection: Refer respective valuation report
113, Date of Valuation: For assets & Liabilities 31.12.2023, swap ratio calculation

ason 02.02.2024
11.4. Date of Executive Summary: 02.02.2024

12, Valuation Currency: INR

13. Valuation Standard: International Valuation Standard & ICAI Valuation Standard

14. Other detalls: In respactive Valuation Report

15. Valuation Flow - a schematic diagram

VALECS ECOTECH pyT. ETD,
Blrage Registered Valuer
UL RV 2022 75



16. Value in INR
16.1. DBSIL entity
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16.1.2.  Gowvan Traveis:
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18, Annexures:
is.1, Report on Falr Equity Share Exchange Ratio

19. Undertaking

We hereby declare that
Wie hava no direct or indirect intarest In the Company

We are not a related party Dalmia Bharat Sugar Industries Limited and Dalmia Bharat
Refractories Limited

We have not been an auditor of Dalmia Bharat Sugar Industries Limitad and Dalmia
Bharat Refractories Lmited for last three years preceding date of valuation.

Thanking ¥ou
Yours' Sinceraly

MNa\id

- 'li-i = ¥ALECS ECOTECH pyT -
Director [Malecs Ecotech Pvt Ltd) Regiotered Ve
Reg No. IBBI/RV-E/02/2022/178 IBBERV-E022022/178

Enclosure: Valuation Report on Fair Equity Share Exchange Ratlo
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RAJEEV DHINGRA BCom.(Hoas.), FCA. RV (SFA) +91 9910041421,

February 0Z, 2024

The Directors,

Valees Ecotech Pyt. Lid., Registered Valuer Entity,

3" Floor, Cﬂumunitr Centre, Ashiok Vihar, Phase 2, Delln — | 10052

ﬂuul:lu Cummmw of the Bﬂﬂf{l uf Dhrectors,

Dalmia Bharat Refractones Limited (CIN L26100TNZO06PLC061254),
R O Dalmiapuram, Diset. Tirvchirappalli Tamil Madu - 621651

AND

Audit Commirttee of the Board of Directors,

Dalmia Bharat Sugar and Industries Limited (CIN L15100TN1 951 PLCOO0S40),
RO.: Dalmiapuram, Distt. Tiruchirappalli Tamil MNadu — 821651

Dear Sir(s) { Madamis),

Sub. Recommendarion of fiur equity sfare exchange ratio {"Share Swa, !
praposed Scheme of Arrongement (Schemw of Arrangement” f m”} benween Dalmia
Bharat Sugar Indusiries Limited (“DBSIL" /' “Demerged Comparsy ™ /7 “Cotpany”) and DBRL
tramsferring DMC and GT from DBSIL to DBRL ageaimst lssuence of equity shares by DBRL. to the
shareholders of DBSIL ax of February 02, 2004, the Valwarion Daje

Ini terms of the engagement letter Dared 16,11 2023 1ssued to Valees Ecotach Pyt Lid. (the Lend
& Building and Plant &Machinery Valuers /“Yalees" / “Valuers™), RVE having Registration No.
BRI/ RV ~ E /02 | 2022 / 178, by DBRL and DBSIL, the undersigned is engaged as SFA Valuer
vide Valecs communication of even date to the undersigned.

This updated Valuation Report has been prepared for the purpose of recomimending Share Swap
Ratio pursuant to the Scheme of Arrangement of the companies / units, 2z shared by the
Companies, as per the provisions of Section 230 to 232 and other applicable provisions of the
Companies Act, 2013 read along with relevant rules / regulutions, applicable =s may be, a8 of
February 03; 2024 (the "Valuation Daic™).

This Valuation Report is confidential and has bsen prepared exchusively for the management of
the Companies for aforesaid purpose only . It should not be used, reproduced or circulated to any
other person, in whole or in part, without our prior consent. Wa are however aware that this
valuation repont and its conciusion may be wed for the purpose of board and shareholders
apprownls and for cartaim stanmory disclasores with the sinek exchanges of both the Comparues,
NCLT and other statutory authorities in coanection with the proposed scheme of arrangement and
we provide our consent for the same.

Yours Faithfully.
RAJEEV Qs .E::,;Er
DHINGRA :&Mﬁﬂll:ﬁw ~j -':

v; df‘i
CA Rajesv Dhingra -

Registered Valuer (Securides / Firancial Assets)
Registration No.- TRBIRV/06/2020/13509, ICAI RVO/RV-PO0123/2020-2
UDIM, 240201 588MCYMN) G044

Date: February 02, 2024

Flace: MNew Nelln . CHP
IRBURY-EA2022/178
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RAJEEYV DHINGEA BCom.(Hons ). FCA. RY (SFA) _ +91 9910041421,
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L INTRODUCTION
A. Purpose of Valuation

Based on discussions with the Management, this report assesses the Share Swap Ratio for the
proposed Scheme of Arrangement between DBSIL and DBRL, effective July 1, 2023
(" Appointed Date"). The ratio will be deterrmined based on the relative valuations of DBSIL's
Transferor Unitz and DBRL's equity shares, adhering to valvation requirements under the
Companies Act, 2013, SEBI regulations, and any applicable updates. As consideration for the
Scheme, DBRL will issue its equity shares to DBSIL shareholders in exchange for their
Transferor Units.

For the purpose of thia report, DMC vnit and GT unit are collectively referred to a3 Transferor

Units” amd DBRL 5 referred mas*w Additionally, DBSIL and DBRL
are collectively referred as the “Companies ™

The report is being furmished by CA Rajeev Dhingra in the capacity of Registered Valuer (SFA)
(“SFA Valuer™) under section 247 of the Companies Act, 2013, based on Land & Building,
Plant & Machinery (including inventory) and DMC unit mining rights valuations done by the
concerned Valuers, which would suffice the requirements of Securities Exchange Beard of
India and Companies Act, 2013,
B. Identity of Clieot, (he A ppointi rorcity and giher |

The Directors,

Valess Ecotesh Pvi, Lud,, Registered Valuer Entity, (“Yalees™ / “Yaluexs”)

3™ Floor, Community Centre, Ashok Vihar, Phase 2. Dellu - 110062,

The intended nsers:

Audit Cormmnittee of the Board of Directors,

Dalmia Bharat Refractories Limited (CIN L261 00 TN2006PLCD61254), <

RO.: Dalmiapuram, Distt. Tiruchirappalli Tannl Nadu ~ 621651

AND

Audit Comminee of the Beard of Directors,

Dalmia Bharat Sugar and Industries Limited (CIN L15100TN195 1PLC0O00640),

R.O.: Dalonapuram, Distt. TiruchirappalliTamil Nadu — 621651

C. Mentity of Valuers

S, | Regimred | Aswl | Registored Vahuers IBBI Registration number, Emall 1d, Mobile Mumber, |
No. | Sahier Mume | Class | _

| | M Abhey Kumar | P&M | IBBI Reg. No.: IBBIEV/ 02201810003 ¥ k.abhey@gmail com ;
wbhey uranivleos in A Mob: 9871918822
3 e Tanuj Eumar I L&R | BBl Reg Mo IBBIREVALZ0 1870404 Ffﬂilﬂﬂclﬁhmﬂﬂ_mur

Bhatnagar ' valesseaotechpvi@iemail com  Mok: 9868455181
3 | M, Rejeew SFA | IBB) Reg, No.- IBBIRV/U62020113509 ¢ dhingrn_fcayahoo.com
| Diningra corajeevdhmgra. spn@gml coam £ Mioke 991004 1421

P'T:r mandate through Valecs, valuation of Plant and Il-hu:hma}'* Land and Building, Inventory
along with DMC Umit Miming Rights, for the entire ass:gnment, would be carmed out by Valecs
and accordingly has b-ﬂ-cn relied upon by the SFA Valuer,

Ragea Bhingra VATFES [ COTECH PYT, LTD, Pago 3036 (ot eme
(2] Y v vieredd Yaliser ".:' EE!'!‘-‘I,I _I
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E. Valuation Currency
Indian Rupees {INR) unless spectfied,

F. Background Information
DBESIL

DRBSIL, a public company limited by shares, listed an BSE Limited ("BSE") and Natromal
Stock Exchange of India Limited (“NSE"), incorporated on November 01, 1951 under the
provisions of the Indian Compames Act is primarily engaged in the bugmess of manufacturing
of sugar, generation of power and manufacturing of industrial alcobol, refractory prodducts. In
the DMC unit, DBSIL is engaged in the business of manufacturing of refractories from dead
burnt magnesite and having mines while GT unit of DBSIL is engaged in the business of
providing tours and travels services.
DBRL

DBRL, a public company limited by shares, listed on Metropolitan Stock Exchange (“MSE™)
and the Caloutte stock exchange (“C8E"), is not very actively traded. As per the object clause
of Memorandum of Association, DBRL has the object to camry on the business of miners,
manufacturer, research and development, producer, processor, importer, exporter eto. dealing
in cement, any kind of building material and refractory mineral and other products and
byproducs, to act as a tour and travel service provider, to scquire business and to make

investments, to manufacturs tyreand allied business, along with its other main objects,

The Management of both DBSIL and DBRL have proposed to demerge the DMC unit and
GT Unit from DBSIL, the Demerged Undertakings into DBRL, the Resulting Company.
Both the Companies belong to the same Dalmia Bharat Group. Appeinted Date, for the
purpose of Scheme of Arrangement, means commencement of business on | July 2023, or
such sther date as the Hon'ble Mational Company Law Tribunal or any other competent
autlvorily may approve.

G. Rationale of the Scheme
(&) Demerger of DMC Unit and GT Uit (being non-core businesses of DBSIL) from DBSIL
and transfer and vesting of the same 10 DBRL which will yield beneficial results and
enhanced value creation for their respective sharsholders and betier security and protection
for their lenders and employees.
(B} The managemen: of DBSIL i5 of the view that segregation of the DMC Unit and GT Unat
from DBSIL will lead to the following benefits:
« Segregation of non-core businesses from sugar business,
o Efficient and focused management individually on DMC Unit, GT Unit, and sugar
business; and
« Increased flaxibility for value extraction and fund raisings.
(C) The management of DBRL i of the view that acquisition of the DMC Unit and GT Uit
will lead to the following benefits:
s Focus on the refraciory operations, along with i3 existing presence in the concemed field,
of DMC Unit by demerging it from DBSIL for whom this is currently a non-core business.
¢ Focps on the buginess as travel ageats, tour operators, clearing and forwarding agents and
Lo do all activities ancillary to thess actvites which are related to GT Unit; and
(D) This Scheme shall be in the beneficial interest of all the stakeholders and the sharcholders
of the Demerged Company and the Resulting Company, Tn these circumstances, it is
considered desirable and expedient to demerge DMC Unit and GT Unit from the Demerged

A Rujeav Bhigre VALIC S LCOTFCH PYT. LTD
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Company 1o the Resulting Company tn the manner and on the terms and conditions stated
in the Scheme.

lim itations, gualifications, exclusions and disclaimers.

Qur analysis and report are in conformity with the ICAI Valuation Standards (“IVE™) issued
by the Irstitute of Chartered Accoumants of India. The valuation basis used in arriving at
valuation conclusion is *Fair Valse' as defined under IVS 102,

We have assessed the Valuation Date's Share Swap Fatio based on December 31, 2023
fimancials, which have been validated by the Management, and Limited Reviewed by the
Auditors of respective companies, besides confirmed by the Valuers, to reasonably reflect the
Valustion Date position Mo matenal changes were reporied by managentent in the finsncial
position, fist of assets or liabilities, and business activities or confirmed by the Valuers between
December 31, 2023 and the Valuation Date, and accordingly, accepted as a reasonable proxy
for the fair value of equity shares of the respective Company / Units, Any industry ‘economic-
driven value shifts in assetsTabilities during this pariod were factored into the Transferor Units
and Transferee Company's relative valuss to determine the final Share Swap Ratio as of the
Valuation Diate.

The Management has shared updated projections till March 2028, wherever required for Fair
Valuation under Income Approach with intentions to continue the concemed unit / entity as a
going concern unit / entity without dispesing off the assets / business giving strong signals in
support of valuation of the unit on Income Approach basis for working owt fair value of the
unit a2 against Asset Approach of valuation,

We have appraised a fully marketable, controlling ownership interest in the assess of the subject
business. The appraisel was performed under the premise of valuwe in continued use as & going
concern business enterprise, excluding potential buyer's specific synergies or economies of
seale, which could not be identified or quantified for these purposes.

As such the report is to be read in totality, and not in parts, in conjunction with the relevant
documents referred to heredn and in the context of the purpose for which it is made. This report
must be considersd n the comtext mentioned herein only and is not to be considered 85 an
advisary document for any other purpose and 18 subject to the scope limitations detailed in this
report [ in tenms of assigned scope only by DBRL and DBSIL, and i turn by Valvers ie
recommending a Share Swap Ratio in terms of the Scheme of Arangement, as on the Valuation
Date.

Diatermining & singular, definitive value for a business 1s inherently imprecise. Our esumate, is
hased on established valuation methods and available data, and may differ from others
perspectives dus to the subjective nature of goodwill and individual jedement. While not an
absolute guarantee, we have used conceptually sound and commonly accepted methods and
procedures of valuation in determining the estimate of value included in this report.

The draft of the present report (exeluding the recommended Share Swap Ratio) was shared with
the Management / Veluers for confirming the facts stated in the report and to confirm that the
information or facts stated ars not evronecus.

This report has been worked upon independently. Some resemblance as to structure / wordings
efc. to any other report could be consequential /| coincidental / in line with standard practice
followed by valuers for such kind of reports.

Valuation analysis and results are specific (o the Purpose and the valuation date mentioned in
the report as agreed with the Mansgement and may not be used ont of the context presented
herein. Itis exclusively for the use of the intended Companies. The report should not be shared,

Ny Aviaga VALECS | COTECH PVT. LTD, i A
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copied, distributed. reproduced, used, or made available to any persons without the express
written consent of the undersigned, except those concerned as part of the legal requirements in
terms of achigvement of the Purpose of Valuation stated here in this report In no event,
regardless of whether consent has been provided, shall we assume any responsibility 1o any
third party to whom the report 15 disclosed or otherwize made available.

This report draws on information from sources like financials and tax returns, mainly from the
Company's Management, Histoncal data presented 15 for internal context only and not for
external use Our valuation utilizes this data, reviewed but not sudited, for the sole purpose of
this report Accordingly, this report should not be coastrued, or referred to, as an andit /
examination or guarantes by SFA Valuer and accordingly, takes no responsibalaty for such data.
This report is neither an offer to sell, nor a solicitation to buy securities, andfor equity ir, or
assets of the Company.

Qur liability for engagement wnder this report is limited to net fees received We assume no
liability for losses ariging from the Company's Fraud misrepresemanons, or intentional
misconduct.

The Company and its tepresentatives warmnted to us that the information they supplied was
complete and accurate to the best of their knowledge and that the financial statement
information reflects the Company’s results of operations and financial condition, unless
otherwize noted  Information supplied by the Manapement has been accepted as true and
correct, and we express no opmion on that information.

We have relied upon represemtations of owners, the Management and other third parties
sencerning value and useful condition of all equipment, real esmie invesuments, investment
used in business, and any other assets or liahilities except as specifically stated to the contrary
i thig report

W have relied on the valuation of Plant and Machinery, Land and Building, Mining Rights and
Inventory Valuation, of the units / entities under considertion, done by the Valuers all the more
since the current valuanon exercise involved technical expertise of relevant professionals. We
have not attempted to confirrn whether or not all assets of the business are free and clear of
liens and encumbrances, or that the Company has good title to all assets.

We have assumed thet there is full compliance with all applicable central and state regulation,
and lawg unless otherwise specified.

Any racast financizl statements, forecasts, ar proforma statements are result of data provided
by the Company, therr officers, or representatives, or are based on assumptions as indicated in
thiz report, Such recsst, forecasted, or proforma statements may not anticipate the economic,
socioeconomic, political, market, or legal factors, which may impact the operations of the
subject company. Accordingly, SFA Valuer makes no representations, exprass or mphed, as to
the validity of such recasi, forecasted, of proforms statements,

SFA Valuer has no financial interest beyond the agreed professional fee For this valuation, in
amy imvolved company/umt or associated professionals. We may have past professional
dealings with individuals invelved in this assignment, but hold no curvent audit or audit-related
refationships with the company or its associates.

We have no responsibility or obligation to update this report for events or circumnstances
brought to our atention or eccurning subsequent to the date of this report. The fee for the
engagement and this repert is not contingent upon the results reported.

The report sets out our recommendation of Share Swap Ratio and discusses the methodologies
and approach conzidered in the computation of the relatrve values of the Transfaror Unitz and
the Transferee Company

For the purpose of this exercise, we were provided with both written and verbal information
Page & of 36
&) Sty g 4T PYT, LTD

fegiscaned Ve (554 it bl
IBRLRV-EN220221TR

]
A )
fo] BN 1)
o SRR
L, dnen LR

'-:|‘ T',r‘f_’ #



inchuding information detailed in the pam ‘Sources of Information”. Further, the responsibility
for the aocuracy and completensss of the imformation provided w us by the
Companies/avditors/consultants s that of the Companies. Also, with respect to explanations
aﬂd information sought from the Companies, we have been given to understand by the

that they have not omitted any relevant and raterial factors about the Companies.
The Mnmgmttus indicated to us that they have understood that any omissions, inaccuracies
or misstatements by the Management may matenally affect our valuation analysis'conclusions,
Our work doas not constitute an audit, due diligence or certification of these mformation
referred to m this report ncluding information sourced from public domain. Accordingly, we
are unabla to and do not express an opmion on the farness or acouracy of any mformation
referred to in this report and consequential impact on the present exercise, However, nothing
hkes come to our attention to irdicate that the information providediobtained was materially
misstated/incormect or would indicate ressonable grounds upon which not to base the report
The Management has represented that the Companies have clear and valid title of assets. No
investigation on the Companies’ claim to title of assets has been made for the purpose of this
valuation and their claim to such rights has been assumed to be valid.

(dur recommendation is based on the estmates of fulure financial performance as projected by
the Management, which represents their view of reasonable expectation at the point of time
when they were preparad, after giving due considerations to commercial and financial aspects
of the Companies/Uniis and the industry in which the Companies/Units operste. But such
mformation and estimates are not offered as assurances that the particulsr level of income or
profit will be achieved or evenis will oceur as predicted. As pan of our evaluation process, we
have evaluated the reasonableness of the projections prepared by the Management and had
discussion with the Management to understand the basis and assumptions for the preparation
of projections. Actual rasults achieved during the pariod covered by the prospective financial
statements may vary from those contained in the staternent and the variation mav be material,
The fact that we have considered the projections in this exercise of valuation should not be
construed or tnken as being associated with or a party to such projections.

A valuation of this nature mvolves consideration of vanous factors mncluding those impacted
by prevailing market trends in general and industry trends in panticular. This report 15 issved on
the understanding that Management has drawn our attention to all the matters, which they are
nvare of congerning the financial position of the CompaniesUnits and any other matter, which
may have an impact on our opinion, on the fair value of the shares of the Companiestnits
including any significant changes that have taken place or are likely to 1ake place in the financial
pogition of the Companies/Units. Events and transactions occwrring after the date of this report
may affect the report and assumptions used in preparing it and we do not assume any obligation
to update, revise or reaffirm thes report.

Qur report is not to be, nor should it be, construed as opining or certifying the compliance of
the proposed transaction with the provisions of any law including companies, compeltion,
laxation {including transfer pricmg) — direct / indirect and capital market related laws or as
regards any legal implications or issues arising in India or abroad from such Scheme of
Arrangement.

The decision to carmy out the transaction {including consideration thereof) lies entirely with the
Management. Our work and our finding shall not constitute » recommendation as to whether
or not the Management should carry out the ransaction.

Neither the Valuers, the SFA valuer, nor its emplovess / associales make any representation of
warranty, express or implied, as to the accuracy, ressonableness or completeness of the
information, based on which the valuation s carried out. All such parties expressly disclaim
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any and all hability forlor based on or relating to any such information contamed in the
valuation.

L Valuation Approach

For valuing the Company / the Transferor Units, we considered three approaches to valuation
- the market approach, the income approach and the asset approach. We lave reviewed and
wralyeed several methods and their resuliz to determine which methods would generate the
most reasonable apmion of value of their operations as on the Valuation Date. A descripiion of
the methods used and the methods considered but not used are included within this repon.

Owur opinion is based on review analysis and mterpretation; among other things, of our estimate
of the risks faced, intemal factors like financial position and resuls of operations as well as
external factors like status of the evonomy and position influencing the Company / Transferor
Units relative to the industry besides the retum on investment that would be expected on
alternative investments with similar levels of risk.

J. Nature and Sources of Information Used or Relied Upon.

Qur fair value opinion rasis on all relevant procedures, financial information, authenticated data
from Management, public sources, and discussions to understand the businesses and key
factors, and analysis of the factors affecting the Companies and selection of appropriate
valuation methodologies as a result thereod.

Our recommendation at Share Swap Ratio is based on the information listed bejow.

* Proposed Scheme of Arrangement between DBSIL and DBRL.

= Carved out financial statements of the Transferor Units as of and for the years / period ended
March 31, 2019 through December 31, 2023,

» Projected financial statements of GT Unit as shared by the management as of and for the
pented / years ending March 31, 2024 through March 31, 2028,

* Projected income statement related to mining operations for the period/years ended March
31, 2024 through March 31, 2030

«Limited reviewed financial statements and list of assets of DBRL as of and for the period
ended December 31, 2023,

« Financial statements and list of assets of OCL Global Limited duly Reviewed and OCL
China Limited duly Audited as of and for the period ended December 31, 2023

= Projected income statements of OCL Global Limited ss shared by the management as of and
fior the period / years ending March 31, 2024 twough March 31, 2028,

« Summary of fixed assets assessment provided by a Chinese valuer, held by OCL China
Limitad as of March 31, 2023, dated May 19. 2023 duly revalidated to be vahd as on
December 3], 2023 vide Management latter dated January 24, 2024,

» Valuation Report(s) for the valuation of land and building, plant and machinery, inventory
and mining rights held by DBRL, DMC Unit and GT Unit, bearing reference date as 23-01-
2024 Jf 02-02-2024 issued by Valuers, the RVE for Land & Building and for Plant &
Machinery, appointed by DBRL / DBSIL as part of this valustion entercise.

* Resolution Plan submitted by DBRL as successful Resolution Applicant, duly approved vide
Hon'ble NCLT, Division Bench, Court No. II, Kolkata delivered on October 19, 2023 for
aoquisition of Birla Tyres Lad., that underwent CIRP, through 1BC process along with the
said nrder of Hon’hle NOLT.

= Financial statements as on 31.03,2023 of Veeda Clinical Regearch Limited {*Veada™) along
with investment PPT and Valuation Report prepared for Veeda as taken into account for
investment,
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* Valuation report as on May 31%, 2023 as well as on October 31, 2023 of Hippostores
Techmology Pvt. Lid. a5 taken by Hippo.
® Diata extracted from publicly available sounces beligved 10 be reliable and true
» Discussions with the Management / Valuers, and other quantitative and qualitative data.
Supporiing data, copies of source documents and other pertinent information supporting our
epinion of valuz are maintsined i our filaz for future reference and record.
IL OVERVIEW.

A, DALMIA BHARAT REFRACTORIES LTD. ("DERL™)

Post trapsfer of Indian refractory hmmm to RHI Magnesita India Limited in Jarary 2023,

DBRL is focusing on restren ﬁiﬁﬂﬂadnuﬂmﬁﬂryh@umaﬂﬂwwﬂuf
recently acquired tvre buseness, as of the Valuation Date, besides having various inyvestments
across different asset classes and Waphm

SHARE CAPITAL STRUCTURE OF i Valustion

| Issued, Subscribed and Paid-up Share Capital | ININRCrores
4,42.00,107 squity shares of Rs. 10- each 44,20
1 redeemable preference share of INR. 10/~ each 0000001

l Total 44.2000001
- lding Pattern of DBRL as on Vi :

- Category of Sharcholders Number of Equity Shares %o hnllﬁn; = | i
| Promoter and P‘Fmﬂmﬂp 33147379 T499 I
Public ! 1,10,52.728 B2

 Taotal | 4,42,00,107 ' 100 j

DBRL has allotted | redeemable preference share of INE 10V~ to Himadri Specialty Chemical
Limited on December 28, 2023, in terms of order of Hon'ble NCLT, for scheme of demerger
pmmexed to the approved resolution plan of BTL.

INVESTMENTS OF DBRL

Brief description of investments of DBRL. in vanious Indian / Overseas entities, either directly
or through step down subsidiaries is given herein below.

DBRL has made investment into equity shares of Dalmia Bharat Limited and RHI
Magnesita India Limited, which are listed on BSE and NSE.

quam o gmmml Ouiober 19, 2023, delivered by Hon'ble National Company Law
Tribunal, Kolkata Bench (*"NCLT Eﬂ"ﬂlh ") under IBC process, DBRL has subscribed
ta 5’3.99% equity™ in Birla Tyres Limited (“BTL"). DBRL also holds 99.9%%% equity
investment in Himadri Birla Tyre Manufacturer Private Limited {formerly known as
Dalmia Mining and Services Private Limited) (“HBTMPL").

*ide the same erdor, MCLT Kalkata, wiile agpreving Mhe narolution plans v olse approved cxtingrishmaent of aarlier

-t witveg copiital cod alfowsd deliciing ol BTV, whick ix yuf fn be complated due to wlicl Biria Tyee Limnied drzur Batutra
vassaide el wa ui wvilidead s it da o Didasrann Dy,

I in MCTY “I¥s £ Mutual funds

DBRL alzo holds investments in NCDs ¢/ OCDs of few Private Limited Company / listed
mutual funds as part of its financial planning.
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B. Owverseas Investments:
DBRL akso holds 10026 equity interest in OCL Global Limited, Mavritius (“OGL") and
OGL holds 90% equity interest in OCL China Limited, China {"OCL"), making OCL
a3 the step down subsidiary of DERL.
K. DALMIA BHARAT SUGAR INDUSTRIES L.TD,

Since DMC unit and GT unit are business undenakings of DBSIL, presemed hereunder is the
share capstal structure and shareholding pattern of DBSIL as of the Viluation Date.

|ssued, Subscribed and Paid-up Share Capital IN INR Crores
8,05,39, 307 (8,09,39,303) ordinary equity shares of s, 2/- each 16.19
B Towsl| 1619
Casgory of Shareholders Number of Equity Shares | Yaholding |
Promoter Sharchalding 6,06,34,122 st |
Publi 2,05,05,181 2505
Total 80939303 | 100
o L. DMC UNIT

DMC unit, located in Salem, Tamil Nadu, India, established m 1947, i engaged in = Mining
and Refractory Manufacturing Operations. As pant of DMC Unit’s mining operatons, DBSIL
has taken on lease a mine for the mining of Magnesite and Dunite. According to information
provided by the Management, the mine has been non-operational for the past more than five
years for want of various regulatory clearances, DMC wnit is pnmarily engaged in
manufacturing of refractory products viz Dead Burnt Magnesite, magnesia carbon bricks,
monolithic, Ramming Mass, and Insulator Cement etc. in its plant, which has been operating at
a very low-capacity utilisation and genemted very insignificant revenue and cash flows dunng
the historical period reviewed.

A Mining Lease was granted to Dabmia Cament (Bharat) Limited (“DCBL”). renamed as
DBSIL in 2010, vide Mining Lease agreement dated Auvgust 20, 1966 Leased land aren was
$62 358 hectares situated at Chettichavadi Village, Salem with a validity of 20 years. The lease
wis renewed on March 30, 1998, for an area of 1,314 acres by the State Government with
rewrospective affect from Angust 20, 1986 for next 20 years. As on the Valuation Date, in tesms
of the order of Commissionerate of Geology and Mining dated September 12, 2022, the mine
lease rights, for captive consumption purposes, have been extended upto period ending on
March 31, 2030 under “deemed extended provisions’. However, presenily the mine 15 nod i
operations dee to pendency of some regulatory appeovals and requisite Government clearances.

M. GT UNIT

Buginess Hi Bacloreoun

Egtablished m 1972 a2 part of DBSIL, GT Usil operates in the travel snd tourism sector, offering
sarvices like hutel bookings, car ratuls, pespont and visa processiing, and otler travel-related activities,
snd mainly provides services to ite affilinte/groupentities OT Unit 12 aceredited by International
Air Transport Association (“IATA™), the Department of Tourism and Minisry of External
Affairs, Government of India. GT unit is a member of International Traval associstions
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including Indian Association of Tour Operators (“IATO"), Travel Agents Association of India
(“TAAI"), Parallel Advanced Technology Attachment ("PATA™), American Seciety of Travel
Advisors (“ASTA™), and United Federation of Travel Agents” Associations (“UFTAA”™) as well.
As of the Valuation Date, GT operates From thres centres located across Indha wherefrom il carries
oat i3 comumercial activites,

Emce DMC Lan and GI‘ umr, the two umits bﬂng transferred as part uf this Scheme of
Arrangement are part of DESIL only, the shareholding pattern of DBSIL presented hereim above
will be applicable for the DMC Unit and GT Unit as of the Valuation Date as well,

l]]..ﬂl']Nl:ﬂH GF "M.LUE |

S

Share valuation, involves inherent subjectivity. M&A vﬂmmufwm on "relative values" for
share swap ratios. considering company specifics and industry context. Different approaches -
pusei-based, earmings-based, etc. - suit different circumstances, like valuing & manufacturer
versus an investment company. Notably, value is time<spectfic and influenced by prevailing
economic, industry, and company conditions at the valuation date, Basiz of valuation would
depend upon the purpose of valuation, the ppe of business, the fujure prospects and other altensiant
CAFCLEPE S ARCES.
‘l“h:l;-nlcrwublesxmnm dummhaamdmﬁnduhpmuﬁmm willy our comments.
AENDATION OF SHARE SWAP RATIO

Our Cosmania

mamhﬁumhmlhhnxnmﬂlmofmhmdlﬂﬂhmmiimnwh

beilding hincks of @ basness valwe. The diMerosos in Se pet adjasted value of these apsy and

. fiahilitien oo o Book Vahes basis or Boallzalhis Vaber basis o0 Replacement Cost basis is the

NetAsset  pysingss value recogsung Metodeal sost of et aseets orly withiad ecognizing ity presend
Assat Vil comings, womparslive (esncial pecdoromics of j9 gsem and their anterpess value ote Ta |

(AN general Mot Asset Valwe reflecss the mimimun proxy value of theoom pany. In generml, il iz sl
othod Jndu':udmuphhlyhwﬁhﬂﬂhhmﬁu“m-'mmm'bﬂi}'fl
. | operstieg bariness = '.-
Comparsbie | This methadobogy uies ks valuptis rﬂluof‘whiin;ly trabed listed companmics sad applies tht |
Comparias ratio b (e mehject compeny being valisd. The valustics ratio frpically expreise tha + valisation

44 & fumgtiai of a measrs of Enancisl performonce of Book Valee (ag, Revenue, EBITDA,

h}:':"‘# ERTT, Earings per Shase or Bock Valuel A ey boncesit of Compareble Compesies Trading

plar | Melultipiea ! Trnnasction Muitiples anafyss i= that this methodoiogy is besed on dke curneed

{'IM} markst ¢ ireasastion pace of pee compesies which is generally viewsd se coe of the best

valuation pueiries a5 sy obssrvabls inpai. .
| Tor publio Vend compesry on MEE / B85 . and when shares are frequenily traded,
Burket Prive | -m": at Euity Yahie per ghare, we apely prdng | pesscribed snder HEE
Method | poofirentisd albotment pridatines ox por Regilation |1 of SERI ICDR Ragubstions, 3018

Irisorn Disconted | Imcoms approach prevides aa eatmaats of the pmml v anf b moevEry hm{nmq’-udad
‘ FreeCash | 1o Slawin fisture to the swascs of de business mquining progecions of cosh Hows that busineas |
| | Flow i3 ogevtad W geareiuse. Those cash Sows am then converded B ihelr prese vealus by oeams
{DFCF) of discounting, wsng o tate of emen that accounts for de time value of money and the
Misthnd appropreate degres of risk @ ke investment. The value of the busness s the am of the
discounted cash flows. The DFCE mehod capresses the preseat valie af the biginess &2 o
fisnchion of iy fabwre cetk sarsmge sapscily. The valae of the fimm is prived ot by estimaling
the Free Cash Flows (FCF) s Fimn snd disconnting the sams with Weighed Arciage cost of
spital TWACC), In the DFCF approach, fhesppouisor cstimates fe oish Flows of sny business
afier all opesnEig expenses, Lues, amd aller accounieg for necessary changes in working
capatal wpd Capeex.

Based on the stated Purpose a5 to determining o Share Swap Ratio for the transfer of DMC and
GT from DBSIL into DBRL as on the Valuation Date, the valuation would have to be done
after taking cognizance of all the factors and methodologies mentioned herem above. For Share
Swap Ratio. we need to work out relative value of shares of the Companies / Units to facilitate
Fags 11 ol 36
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determination of an exchange ratio albeit without attempting 1o arrive at the absolute values of
the shares of each company, for which we need to give appropriate weightage to the values
arrived at under each approach. That way even after using different methods that would yield
different values, for recommending an exchange ratio, we will amive at 2 single value for the
shares of the companies/units.

The capitalization of FCFE /FCFF is 2 single-period method that assumes a stable level
of cash flow. The projected free cash flow is capitalized using an appropriate capitalization rate.
[t is umportant that any incoine OF expense items generated from non-operating assets and
lisbilities be removed from estimated future benefits prior to applymg this methad. The fair
value of net non-operating assets and liabilities is then edded to the value of the business derived
from the capitalization of earnings. This method is appropriate for valumg companies which
have reached a stable stage and are expected 1o generate 3 stable level of cash flow in the future
years, As stated earler, DBRL after transfer of its Indian refractory business is focusing om
restrengthening of its carved out refractory business and revival of recently acquired tyre
business. The available resources as of now are being deploved towards various quoted and
unguoted investments. Hence, DBRL as on the Valuation Date does not generate significant
operational income to justify the use of the income approach as an appropriate method of
valuation. After careful consaderation of each method's underiying assumptions and variables
needed for this method, we concluded that D'CF methed should not be used to value DBRL.

Comparable Company / Transaction Multiple Method (CCM)_involves reviewing valuation /
transaction multiples for companies that are in the same or similar ling of business as the
company being valued and then applying the relevant valuation / wansaction multiples io the
subject company to determine its value Due to the fact thar DERL majorly holds a wide variety
of investments across multiple asset classes, different geographies, different proportiens of
investments inter se, different production cycles the caleulation of these valvation multiples
along with application of weightage around them would not vield the appropriate result.
Accordingly, use of this method as well was not considered to be appropriate for DBRL. DBRL
aquity shared though listed on Metropolitan Stock Exchange and Calcutta Stock Exchange but
are not very actively traded due to which a computation based on fraded price too would not
have resulted in fair valuation of sheares and accordingly was not considered to be an
appropriate valuation method. Hence the guideline / comparable public company / transaction
method in terma of Market Approach will not be appropriate for which market approach has
not been used.

Adjusted net asset value method is an asset-based approach to valuation whers the value of the
business 13 based on the difference between the fair value of the assets and habilities of the
business primarily used for estimating value of a non-operating busmess, such as real estate
holding company, or a business that is continuing to generate losses, or which & expected to
be liquidsted. As of the Valuation Date, DBRL value is majorly dependent upon value of its
assets, including investment assets and liabilities. Accordingly, we have applied the adjusted
net asset value method under Assel Approach to compute fair value of its equity shares. And
for the same it is necessary to compute fur value of the entities DBRL. has its investments into
wsing the appropriate valuation approaches for respective mvestments, Tahled below are the
approaches and methodologies adopted for valuing vanious assets / units / entities under
consideration az on Valuation Date,

Asset escripti VMalwation Approsch
and Method used

DBRL. For deriving Fair Yalse of DBRL, s of parts methedology has beon opted, and nol
markel price method smee shares of DBRL are not actively traded, and market price will not yield
appm-priﬂ;Fnir"Mu: of DBEL.

Lrounds for option used
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 Chingse subsidiary | Asset  Approach -
{ Subsidiary o | Adjusted net asset value
Maunitis entity) mithod

Entity w&ﬁ;u'g lmﬂ-h below the cepacity, DCF
will not give comect Fair Value

| Maunmtms entity - Market Approach - DCF

subsidiary of | method  bused on

DBRL hasiness  projechons
‘ sharcd by Managoment
| +cash and bank balance.

Tovesiment + fair value trough DCF method,
m from Mauritius, primarily mading sctivities

mke place with negligible assets base. DCF
methdd gives most appropriate Fair value

Proportionate  Value dermed for Chinese |

DBL Shares and | Market spproach -
Mstual Fund leﬂl share price /

Investments | Mutual Fund value
| BHI shares | Market  approach -
Quoted share price (with
- Pul Option Discounting)

DBL and Mutual Fund lnvesiments are actively

traded on stoek exchan pes therefore quoted market
| price has been considered :

such huge quantity without affecting sale price,
longer time period would be required, and
therefore markcl rotc with Pul Option has boen
considerad.

RHI is an actively traded share but for disposing |

"BTLand HBTMPL | Asset  Approach -
-asset acquired | Adjusted ast asset value
mdar[ﬂcm.lte method

lwcumcmm Assel Approach - Book
| ymhigted investment | Value - [rvested amount
in  closely held
Private / Public
limited  undisted
| Companses

pot ‘Purchase Price Alloeation” valuation done
through TBBI Registered Valuers, which has been
lre-cﬂnﬁrm&"l by the Valuerz as woll In Twre
| wertical, no commercial  activites  have
| commenced as vet It was appeaised by the
| Management as well as the Valuers that a3 of now
time period required for commencement of

commercitl activilies, its cost impact, cannot be

predicted with reasonable accuracy. Due to this,
besudes various legal cases gong on arcund this
sequisition, Adjusted Net Asset Value method has
| been a:ln}’wd for valuation of these assets.

'Hﬁpmlwdiuihdmﬁxq:mmwuluhh
to evaluate any Market comparison or epl for
Iﬂjuﬂ&dbﬂﬂkvﬂmnﬁmib&t&wﬂmﬁlhﬁa
| investments have been faken az Fair Walue
Morceo, these Invedtments have been made
recently during FY24 itself, not much variance is
perceived in these investments

Post acquisition of these essets Management has

| DMC Ugit of DRISL — Mine located in Chettichavadi Village, Salem, Tamil Nadu is being
| tranpforrod as part of th Sehome of Arangement. Mining rights are available till 31,03 203
Based on recent developments on panding procedural clearances, the Managemen! have
stated that they are hopeful that EC clearance shall be obtained and production cum sale

| restored in about & year or so.

| Mining Rights Tncome Approach - DCF
Mledsod

bt for vaduation of leased mining rights - prmary
value lieg in puming and rading of mined prodoce,
fuir value through DCF method has been
considered

Manuicnuing | Ast_ Appronch
SITEAm ﬁtl]uﬂﬁdm assel ulue

Since (his stroam i wotking muach below fhe
capacity, and with huge land bank, plant and
machinery, avaifable imventory, other net sssets
and liakilities availabie;, DCF will not give comect
Fair Value heoce adisted net asset value method

As on Valuation Date though mining s suspended.
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| | wed

:T Unit of DEISL
GT business | lncome Approach - DOF | DCF method for fulure eanngs. bemg unst / entity
valuation Method having  revenws gonoraBion  from  business
operaitons for amiving at Fur Value as on
Valuation Date.
Commercial Asset  Approach - | For GT commercial property, HABU has been

Property i GT unit | Adjusted Net  Assels | considered since aliernative wse of the property,
Value method - Maket | with notonal ment &6 expense, vielded an
value of  property | appropriate fair valse of the GT unit a8 a whale.

{HABL adjustment)

All this has been explained and captured in reasonable details apprapriately at relevant places
in this repori.

Accordimgly, varous approaches / metheds discussed above have been applied independemly,
a8 were corsidered appropriate 10 arrive at assessment of the relative values per equity share
of the companies/units. To achieve the purpose of arriving at a consensus on fair equity share
exchange ratios for the Scheme of Arrangement, minor adjustments / rounding off, as required,
tow have heen smtably resorted to the relative values thus arrived at

In line with requirements specified in BSE Circular number LIST/COMP/0Z/2017-18 dated
May 29, 2017 and NSE Ciscular number NSE/CML/2017/12 dated June 01, 2017 and in view
of considerations submitted herein above and on congideration of all the relavant factors arid
circumatances s discussed and outlined in this report, we recommend the undermentioned
Share Swap Ratio for the proposed Scheme of Arrangement:

maimmmmﬁhﬂnmmmm Vaivaron Dafe 0202303
Relractarss Limfed Cimia Megnesits
| mm Fovan Trvels i3]

, Value Per CvalePwr | Vakie Par
’. oagh Share |Welghage| Share  |Weightage | Shars | Welaitage
| Asnal Agpresch BTESD 1001 088 1188 AT L & 0
frcoms Approach (Y 0L0% HA 0.0 268 100.0%
DMarioat Approach _ 4 0% b ot HE, 0.0%

| Palative Vaive Pas Share &TE.53 1186 208

Enchange Ratls EE 54 it ks
Overall swap Ratlo - DBSIL J (GT + DWC] - i shares burrs =4 1B+ 5) dA 18

This Swap Ratio reflects a relative valuation of company shares, considening both quentitative
amalvses (explained methods) and qualitative factors impacting business dynamics and growth
potential. It draws on zvailable information, management perspectives, and key assumptions
while ncknowledging mbarent limitations. Ultimataly, sound judgment and discretion are vital,
considering intangible factors like competition, market sentiment, and comparable yields,
which sigmificantly influsnce share value.

CHAPTER I: VALUATFON OF DALMIA MAGNESITE CORPORATION
VIA THE ADJUSTED NET ASSET VALUE METHOD

The adjusted net asset value method is an asset-based approach to valuation, where value of
business is baged on difference between fair value of assets and liabiities of business, The
adjusted net asset value has been computed based on financiale of DMC Unit as shared by
Menagement, and duly confirmed by Valuers, 83 of Decomber 37, 2023 ond nocepted as a
reasonable prowxy for the fair value of equity shares of DMC Unit as of the Valuation Date.

Relevant details in relation to valeation of DMC Unit via the adjusted net asset value method
18 pregentad in Table DMC 1.
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DMC 1

Adjusted Mot Asset Value of DMC unit of DBSIL as of February 3, 3024
=, ifi INR Crofes
Unad jusisd Falr Markat 5% of
Vaius as of _ Valuo a8 of
Dacember || Mjustments. | NOWS || e sbruary 2, ;:::
31, 023 0324
fssots
NorCurient Assets
Fived Astots
Property, Plant and Equpment 148,38 005 DOMCH 14043 B1.20%
Capital work - in - progress 0.42 042 07T
Ciker Mon Currant Assete 0.27 . 0.27 4.11%
Total Mon-Cirrent Assets 180,07 R B 17 6 B0
Current Asseis
Invantasies 14,34 1.08 DMCH 15,40 6.31%
fash And Cash Equivaiants 40 85 - 4088 18.79%
Cithars 0.05 = 005 0.02%
Receivabiss .77 . 1477 4.82%
| Cther Current Assets 158 - 159 0.65%
~ Total Current Assets B 108 T ADBE 2B AEM
| Additional Assets
| Mining Rights Values 2426 DMC1 28 695%
| Totsl Additicnal Assats . LT RS
Totsl Asdsts 218.59 2630 244,08 100.00%
Liabiktles
Mon-Current Llablites
Provigions (0.01) N 0.01y  0.00%
Totsl Mon-Curment Liabiiities (001} - 0.0 00
Currani Liabilitles
Financial Lisblities
2.70 ; 270 1L11%
Trude Payabies - Others 2.03 = 3.03 1.24%
DAher Finacial Liasities 0.1z : 012 005%
Otther Currant Lissiiben 1.38 - 1.38 OL5T%
Provisions .70 _ 1870 L] ﬂ?%
Total Current Lisbifties 26,83 = 893 1100
Total LiabiBtes 6.3 - M8l 11.03%
Additonal Liablities
Mok prowided for ' 1203 DMC2 12034 493
Total Additional Liabillities - 120.M4 120,54 48.31%
Adjusted Met Asset Value 19177 (94.98) 96,01 M0.68%
Concluded Valde (INR In Crores) | 8. 81 l

As prazented in Table DMC | herein above, the pdju

06,81 crorves (rounded) as of the Valuation Date,
NOTES TO TABLE DMC 1:
- Na 1 i PPE. Mining Ri

Az DMC Unit involves specialred sren of operations and sechnical expertise for its
valhution, Fair valize of Inventory, PPE and Mining Rights of the Unit has been considered
based on valuation report of the Valuers, DMC Uit holds mining rights for mining of
Magnesite gnd Dwmnite in Chettichavadi Village, Salem up to March 3], 2030, The
Management has provided the projected income statemvents for this mine for the years ending
March 31, 2024, through March 31, 2030, based on which fair valug of the Mining Righs
usittg DCF method has been computed by the Valuers and the same has been considered and
relied upon m this report to armve at fair squity share exchange ratio as on the Valuation
4 Rapeav Dhingrs VALEDS LCTYECH PVT. LTD. i
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Date. The projections made by the Management have been evaluated by the Valuers and
fiound agcepable. The fair value of the mining rights is computed to be INR 24.28 crores as
of the Valuation Date.
- Note DMC 2 Contingent Liabilities:

Due to ongoing ligation with cenain govemment authorities in respect of operations of
currently closed mines and certain mine closure obligations expected to be incwred n the
year 2030 at the time of handing over of the mines on expiry of the lease, we have worked
out & contingent liability of INR 120 34 crores, summarized a5 under, 25 on the Valuation
Date which has been adjusted to arrive at Fair Value of Equmr Sham Exchange Ratio.

Dalmia Mining Unit -Co et Unbdiity INR Crores
Demand of INR 79.88 crose: In m—;a-ictnfsuﬁltl

{compensation for e period from August, 1966 onwards
|abong with interest based on probabiity estimation assigned 118.70
iorther Coptingent FabBitles Including Mine Clasure estimated
l!llJ'ill'l'lr pased on estimate on Mine Closure Expenses shared
ﬂn' Managemmant 1.65

I Total | 120.34

Valuation of One Equity Share of DMUC Unit

DMC Unit 12 2 business undertaking of DBSIL and pant of the proposed Scheme of
Arrangement. We have taken into account the total number of outstanding equity shares of
DBSIL to determime tha fair value of ane aquity share of DMC for our valoation anshvais.
In Table DMC 2, we have presented the computation of the value of one equity share of
DMC Unst as of the Valuation Date.

oSt = A i Tabis DMC 2
Daknia Magnosite Corperation
Waluation of Ore Equity Sham

Indicated Equiy Vaiue iin INR Cronss) 865.81

 Diividlet by Numbser of Equity Shares Cutetanding of DBSIL B0.938,303
| Indicated Value par Equity Share of Daimla Magnesite
 Corporation as of the Valuation Date (in INR) 11.56

CHAFTER 2: VALUATION OF GOVAN TRAVELS VIA DCF METHOD

Overview

As previously discussed, given the business activities of GT Unit, its value is detarmined by
using the discounted cash flow method along with addition of cash m hand and fair valoe of
the Commercial Proparty on best use hasis, The projected financial for the period / vears ending
March 31, 2024, through March 31, 2028, have been provided by the Management The
projections made have been evalunted in line with corrent actrvities and foamd acceptable.

Key inputs for calculation of the projected Free Cash Flow to Equity (“FCEE") of GT Unit are
presented as follows.

1. Projecied Nel Income

One of GT Unit s currently running from its self-cwned property. On enquiry based, on the
estimated area requirement of the Unit 0 run from 8 rented office around the same prenuses
where currently the operations are being run, noticnsl rent of that ares hag been conzidered
since fair value of the property has been included in the adjustad net asset vilwe to arfiveat fair
value of the GT unit, Similarly, prevailing Corporate Income Tax rate too hag been charged on
meome of the Unit as upnll now no Income Tax at unit level was being charged.
Capital Exgenditeres and Denrecistion
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The capital expenditures ard depreciation have been provided tous by the Management, which
were found accepable, and has been cousidered accordingly m the valustion.

2. Normalized Change in Nei Working Capital

The Company s non-cash, non-debt, net working capital turnover ratio for FY 2023 and all Q3
FY 24 are assumed 1o be at normal levels and used for DCF working going forward as well The
computation of non-cash, non-debt, net warking capital ratio for the period / vears ending
March 31, 2024, through March 31, 2028 has been used and considers 31,12.2023 numbers
provided for GT Unit by the Management as its base,

3. Borrewing/Debt Repayment

As of December 31, 2023, Goven Travels does not have any debt outstanding. As & result, the
dehtram\rmmtﬁmmadm be NIL for the projection period.

C‘&pml AManng MM&I {*w ) has been used Lo determine the present value of the
cash flows that are available to equity shareholders (i.e. FCFE) with cost of equity, sinee it
reflects fair teturn to the equity shareholders, Government of India L0 years bond rate has been
considered for Risk free return. Equity nsk premium estimates have been taken based on
‘WIFTY Total Returns’ from December” 2001 nill date. Also, Beta relating to Business or
Consumer Services as available on Aswath Damodaran site has been considered.

A combined discount for scale of operstions / mdustry sp-mﬁc risk / more concentration on in
house activities / eperating from just three locations oaly / comparatively no entry barrier /
more & more on line business | huge ur-organised sector presence / increasing personal wavel
due to improvement in rosd infrastructure has been applied in addition 10 expected equity
retwms, under ‘Build up method’ to armive up ressonable discount to be applied.

Valuation of Govan Travels in ity

The value computed after including fair value of property as valued by the Valuers for INR
13.43 crores, the equity value of the GT Unit comes to INR 16,85 crores, mncluding cash and
sash equivalent of INR 1.50 crores. a3 on the Far Valvation Date, Thiz adjusted net asset value
has beea computed based on the financial statements of GT Unit as shared by Management as
of Diecember 31, 2023, which has been accepted as a reasonable proxy for the financial position
of the GT Unit as of the Yalvaton Date,

Valmation of Oue Equi

GT Unit 15 a business urdau'lal-mg of DBSIL, We have taken into account the total numbes of
outstanding equity shares of DBSIL to determine the fair value of one equity share of GT Unit
for our valuation analysis and per this the concluded value per share of the GT Unit is computed
0 ba [NK 2.08,

_ oS T
' Vaiation of One Equily Shere
intieated Equity Vakie [ INA Crores) 1688
Diwidied by Furber of Equity Shares Outstanding of OESIL O H,303
indicated Vake per Equity Share of Dakmis Megredils Corporation & of tha
| Vatuation Date (s INIE) 208
CHAPTER 3: VALUATION OF DALMIA BHARAT REFRACTORIES LIMITED
VIA ADJUSTED NET ASSET VALUE METIHOD

Adusted net asset value has been computed based on the limited reviewed numbers of DBRL
as of December 31, 2023, which has been accepted as a reasonable proxy for the firancial
position of the DBRL as of the valuation date. As evident from Table DBRL-1, the adjusted net
agset value of DBRL is INR 2.990.15 crores,
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Mo gindured Vabuep
HHS RV=-EM23023/1 78

T Dain Bharat Rsraciories Limited
Acfeshvc et A Valte my of Pty 2, B
s e b :
| Vot s of M W oy
Decomber 31, (Table| = Peborumry 3, || % of Total
R 124 _ hamoiy
Baasts
Mo riwrrant Assain
Fend Asgals
Fraahokd Lard 70,87 (-7 183 1,74
Olass Pl Amsals 1758 : 71 80 PEC
Fight ©F Lsa Asnes 3385 3= - e
imenrtmant Pragary o ood (S 26 %
Caher Intbangitle Asmsis 0.00 e - [ e
T Aosois 2432 H 22 1220
PR 7,083.08 [l T 1 23 2E 80 1E%
Total MonCurent Asgcts TORME TN FOOT W |
Cuivanh Ausets
Irantarion Y 27zl 0.77%
Francial fosats
| CashArd Cash Equbaiants .27 1527 R
| Bank Balarces Ofar Than Abid £1.81 8151 1.74%
Lagne 0.0 004 .00%
Iverstmants 15087 oEE (T 181 54 4 0%
Racehabias 45,77 4577 1.
Cthwer Financ il Scsots 121 .08 121 08 3%
Cthwer Cusrrsrl Asasts .10 2148 0 2E%
Tidal Couranl Mgty T AwEy T oey FLIp] 3L}
Ascionad Aasets
Cartigan St S 24 R
Tossl Addtornl Aasals — = EN 524 e
Tatal s uats ANTEE T oeves SEMWBT  100.00%
Liabiinis
hoTeCinem Lisbade
Financiai Liskiins a0 30850 11.37%
Lo o Lintailes B Ll I . e
Prrovsicrs 820 a.50 s
Cofarvad Tan Liabilies {Hes) 110050 00 7S = 2.0
Total Men-Curmand Lisbitiers TaTEs BT e RE-it Y
Cierrt Lubltiec
Lgaan Ligeiken 0 (LR VR Q.00
Trase Paysiks 1 ; 1.4 1.18%
e Frarchel Lk - 5T &3] 1.
D Cativrd Liskdtlzs =00 =M 052%
Currerd Ta Linbififios. (M) 08 G L0
Peskers 18.50 1853 0%
Teaal Cuamant |akiRias B - - - - s ] SE LT Y
| Total Liabdtics 2 sasTy (eee) o4 52 ey
Plpumbed Nt Assat Vielow W80 iedis) C Laeis HaL
Concluded Vales (MR o Croces] | 5590.16 i
Notes to Table DRRL:1
(1) Erechold Land.

The fair values of fixed assets as of December 31, 2023 has been accepted as reasonable proxies
for the fair values of the fixed assets as of the Valuation Date, Management and the Valuers
have confirmed that these fair values hold good as of the Valuation Date

Purguant to sale of Indian refractory business o RHI Magnesita India Refractories Limted
{formerly known as Dalmiz OCL Limited) ("RHIMIRL ") and subsequent transfer of 100%
equity interest of RHIMIRL o RHI, RHIMIRL has now become the wholly owned subsidiary
of RHI Hence, a3 DERL will not be able to realise any economic benefits from the land parcels
leased out to RHIMIRL for a peciod of initial 30 years which may further be extended to another
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30 years at the option of RHIMRL. For these reasons, fair value of such land parcels bas not
been considered for determining tha fair value of DBRL.

As of the Valuation Date, DBRL additionally owns and has retained the following land and
Building rights:

« Land at Fire Clay Mine and other land owned at Gujarat and Delhi
The fair values of the above-stated land and building, slong with Birla Tyre land retained in
DBRL, except fire clay mines which have been dealt separately with m detai] herein below, as
of the Valuation Date as worked out by the Valuers is INR 61.62 crores.

(2) Right of Use Asset and Lease Liabilities.

The right of use asset has been adjusted off 10 determiine the adjusted net asset valuesince these
merely represents accounting adjustments for the leasshold assets taken by DERL and does not
represent any tangible or intangible asset from which DBRL might derive any economic benefit
in future, Likewise Lease hiability too represents present value of future rent payable for the
leased assets. Since we did not consider book value of right of use asset, we have also adjusted
off these lease linbilities outstanding against the right of use asset as of the Valuation Date.

(3} lIovesument Property

DBRLs investment property includes 1751 square meter of land located m Mehasana,
Ahmedabad, Gujarat. Based on the valuation report of Valuers the fair value of land located m
Mehazana, Ahmedabad, Gujarat is TNR (.23 crores.

(4) Other Intangible Assety.

Other mtangible assets are nothing else but the mining rights of certain mines held by DBEL

as of the Valumtion Date. Post wansfer of the India Refractory business and the corresponding

mining rights of mines associated with such transferred business, the Company is left with the

mining rights for the two mines only i.e the dolomite mines located in Mugdara and fire clay

mine situated in Therani, DPM, Tamil Madu, stanss of which as on the Valuation Date are given

herein below

« Dolomite Mine According to the Management, the dolomite mine situated in Mugdara was
niot transferred 1o RHIMIRL pursuast to the BTA dated November 19, 2022, According to
the BTA, DBRL would endeavour (but will not be obligated) to remove all encumbrance
over the mine within 24 months form the closing date and RHIMIRL/RHI hos a right to
aequire the mine for no additional conzideration
The mining lease is currently in the name of OCL India Limited which is to be transferred
itt the name of DCBL. The state government has approved the execution of mining lease in
the neme of DUBL, however, it has not been implemented ag of the Valuation Date.

The fair value of the Dolomite Mine is not included in the value of DBRL since:

o Pursuant to the ransaction with RHL, RHIMIRL has a right to acquire the Dolomate
Mine without any additional congideration

o The mining rights are for a limited penod wp to May 2024 and vanous statutory
approvale/clearances are stfl pending which may or may not be obtained before the
expicy of the mining lease.

¢  Fire Clay Mine: According to the Management, the fire clay mine situsted in Theram, DFM,

Tamil Nadu was not transferred to RHIMIRL pursuant to the BTA dated November 19,

2022 given that the mine hes not been operationzl since a long period of ume and it was

classified as non-core mine for RHIMIRL operations.
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The mine is nol operational since 201 2 due to expiration of mining lease. The lease was
operational since 1954 and the application for renswal waz submittad by the Company on
Aprl 16, 2014 According to the Management, per Section 8A (3) of the MMDR
Amendment Act 2015, DBRL has subsisting lease until March 31, 2030, However, the
approval for renewal has vet not heen granted. DBRL initiated iegal proceedings for the
rencwal approval but no faveurable decision bas been received by the Company as of the
Valuation Date.

According to the Management, the timing of approval for renewal of lease is not certain
given the cngeing litigation, Additonally, once the renewal of Jease is approved, DBRL
needs to obtam environment and other clearances which will require additional fime, cost
and efforts.

The renewsl of lease and obtaining the statwtory clearances/approvals would require
substantial time which may or mey not be obtained within the remaining lease period.
Accordmgly, the value of the minng rights for the fire clay mine at Theram 18 not
considered for the valuation of DBRL.

(5) Deferred Tax Linbilities (Net).

Deferred tax labibty is a notional liability because of an accounting entry. There will not
be any future cash inflows in relaton to deferred tax asset eutstanding ag of the Valuation
Date. Accordingly, the fair value of deferred tax asset 15 considered as zero rupee for our
valuation analysis,

{6) Nem-Current Investments.

As stated herein above, DBRL holds mvesimenis in equity shares of Dalrmia Blaral
Limited, RHI Magnesita India Limited, OCL Global Limited, Birly Tyres Ltd and
HBEMPL and Veeda Clinical Resesrch Private Limited. Owr analysis of DBRL's major
investments in some of thess companies is given below:

o  RHI Magnesita India Limited: As on the Valuation Date the Company holds 2,70,20,000
equity shares of RHI, that represented approximately 13 08% equity interest in RHI
pursusnt to the share swap berween DBRE and RHI and subsequent purchase of RHI's
shares through open market, As previously discussed, RHI is listed on NSE and BSE

In view of Section 164(1) of Securities and Exchange Board of India (lssue of Capital and
Disclosure Requirements) Regulations, 2018, (“LCDR™) for determining the share price, we
have caloulated value of investment in listed shares of RHI based on the formula of 00
days/10 days VWAP and nocordingly indicobed volue of RHI's equity shares is computed
12 be INR 737.09 per share. Based on liquidity check carried cut by us cn RIT shares, RHI
shares can be stated to be liquid shares. Given the large hlock size of RHI's equrty shares
held by DBRL (representing ~13,.08% interest in RHI), DBRL will not be able to
immediately liquidate its investment in RHI by selling vt in the stock market. without
sigmificantly impacting share prices.

Past one year share trading track record of RHI share was conducted which is shown in the
trailing table;
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®Cioaing day Trading price of 07,02 2024 snly querieable (il issvaerce of et

In case of & large block of shares, relative to the volume of aciual sales on the existng
market, of a listed company i3 to be sold without depressing the market price, a blockage
discount should be applied from the actively traded price of a stock. A number of key
qualitative Factors should be analyzed to determine the presence and magnitude of a
blockage discount like - volatility of the stock: actual price change i the stock under recent
and preceding market conditions; subject company”s current economic outlook; trond of the
price and the financial performance of the stack; trend of the subject company's earnings,
existence of any resale restrictions on the stock. The owner of a block of contrel or restricted
stock typicaily has the following methods o estimate o blockage dissount - Dribbie out the
subject interest. Secondary public offering; Company redemption; Private placement etc,
Given the currant trading volumes and in order to analyze impact of the large block sixe of
RHI's equity shares, we used the put option analysis (dribble out the subject mterest) by
taking aw-crfth suteome of Chaffe model, the Finnerty model and the Ghaidarov
model Longstaff Lookback Put Option Model 100 was tested but has been ignored since it
gave & very skewed diseount range which would have given a tetally distorted result in the
capacity of an cutlier impact. Keeping in mind that selling off of such huge quantity in the
market could result into grester volatility, lugher free float of the shares as well as likeiy
fall in price, we applied the average of DLOM/blockage discount to the indicated equity
VWAP rate to compute the fair value per equity share, as of the Valuation Date, of RHI held
by DBRL as 672.21 per share or INE.1,816.31 crores for entire DBRL investrent in RHEL

Dalmin Bharat Limited: Az previously discussed, DBL is listed on TSE and BSE. The
fair value of DBL's equity shares, based on closing price of 01.02.2024, is computed to be
IMR 2,240, 78, per share based on the pricing formuls given i the ICDR regulations or TNR.
356,72 crores for entire DBRL investment in DBL.

Riral Tyres Lid. (“BTL") and HImadri Birla Tyre Masufacturer Private (formerly
known as Dablmia Miming and Services Private Limited) (“HBTMPL") DBRL has
invested TNR 2,25,000 for acquisition of 100% equity shares of HETMPL. As on date of
veluation there are prumarily no business sctivities being undertaken by HBTMPL except
of the acquisition of non-operative assets of BTL from DBRL.. Looking into the fact that
the ransaction date of asseis acquisition of BTL, acquired through IBC route as Successtul
Resolution Applicant, is in close prosamity to the Valuation Date with separate valuation
from IBBI approved P&M and L&B valuer done through another firm, that has duly been
accepted by the Valuers aa well, the book value of BTL and HRTMPL is considered as a
reasonable proxy for the fair value as of the Vahmtion Date, all the more since the assets
acquired from BTL have been lying idle for around four years, are yet to be serviced and
put to use commercially, besides quite a few litigation are also going in with respect o
acquisition by DBRL of BTL under IBC route, necessary work force and distribution
channala are vat to be put in place, we have considered the value as ascertained by the IBBI
Registered valuers for their valuation to work out PPA in temms of relevant IND-AS and
aceounted for in Books, The future busmess plan as proposed under Resolution Flan
approved by CoC under CIRP of BTL has not been put into effect and DBRL has stated
that under current circumstances it requires more time to effectuate BTL commercial
activities. This updated PPA value acoounted for in books has been considered by us for
our valuation purposes under Adjusted Net Book Value method as against DCF method or
coinparable Company method since the technology, distbution channel setup, brand
establishment against already established players viz a viz current machinery position etc.
cannot be reasonably established / compared. Given that the BTL acquisition date is in close
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proximity to the Valuation Date, the book value of DBRL's investment in BTL and
HETMPL w« considered a8 a reasonable proxy for tha fair vaive as of the "v’uluauun Date.
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Since part of sale of assets sold to HBTMPL by DBRL has been impaired in terms of rélevant
IND-AS, the net adjusted value of DBRL investment m HBTMPL has been negative, therefore
we have considered Fair Market Value as on the Valuation Date of HBTMPL as NIL

Fair Market Vilue of invesiment jn BTL:
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Accordingly, Fair Value of investments of DBRL i BTL is taken as INR 22.32 crores.

VALUATION OF OCL GLOBAL LIMITED VIA THE DISCOUNTED CASH FLOW
METHOD FOR CONSIDERATION INCLUDING VALUATION OF OCL CHINA LTD
VIA ADJUSTED NET ASSET VALUE METHOD FOR INCLUSION AS PART OF
OCL GLOBAL LTD INVESTMENT.,
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China

The adjusted net asset value has been computed based on the bulance sheet of OCL China as
of December 31, 2023, that have been accepted as a reasonable proscy for the financial position
of the Company &s on Valuation Date. As presented in Table below, OCL China's adjusted net

asset value 12 CNY 47,327,000 (rounded) as of the Valustion Date.
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fixed assets assessment prepared by a tangible assets appreiser as of March 31, 2023 dated
Miay 19, 2023, Manageent has certifled ihe same to be holding good through to December
31, 2023 and the Valuers have found the same to beacceptable for their valuation as on the
date of Valuation, Value of land has not been considered as the same is on lease with OCL
Ching. The fair valoe of fixed assets ac of December 31, 2023 has beén accepted as
reasenable proxy for the fair value of the fixed assets as of the Valuation Date.

(2)  Iotaneible Asset (OCT, Chin)

The insangibile asset represents the right of use of leasehold assets taken by OCL China.
The right of use value of lessehold assets represents accounting adjustments snd does not
represent any tangible or mangible asset from which OCL China might derve any
economic benefit in Future. As a result, we have adjusted off the value of nght of use asset
to determine the adjusted net asset value.

Accordingly, equivalent value of OCL Global Lid. stake in OCL China Ltd. works owt to $3.93
Mn and is as shown in the following Table.
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OCL Global Limited
Determination of Projected Annual Free Cash Flow 1o Equiiy

s OCL Global is a trading company primarily engaged in exporting refractory bricks and
other refiactory material manufactured by its subsidiary, OCL China. Given the nature of
business of OCL Giobal, the Management has provided projected income statements for
the peniod / years ending March 31, 2024 through Masch 31, 2028 We have used
digcounted cagh flow method to compute the fair value of equity shasez of OCL Global
Limited besides valuing its investrent in OCL China at Adjusted Met Asset Value Method
and by adding cash and cash equivalents.

Points for consideration for OCL Global Lid. valuation working:

Capiial Expenditures and Depreciation

As of the Valuation Date, OCL Global holds no fixed assets. Accordingly, depreciation and
amortization are assumed to be NIL for the projection period. Given the nature of business of
OCL Global, no capital expenditurs has been estimated during the projeciion period.
Mormalized Chanee in Net Working Capital

To calenlate the annual projected incresse in non-cash, nonsdebt, net working capital, a
forward-looking working capital turnover ratio was needed. In order 10 determine thas, we first
caleulated the historical working capie! tumaver ratio for FY 2023 and period ending
[recember 2023 of FY 2024 and since there was significant variance between the two ratios,
we opted for average of the two ratios and applied this over the projections made available by
the ?uﬂmmm_t

As ufﬂu'\*h}uﬂhnnﬂaﬂ OCL Global does not kave any debt outstanding As a result, the debt
repayment is assumed o be NIL for the projection period

Discount Bate

The calculation of the cost of equity using the capital asset pricing model. Data as to Mauritius
10 year Govt. Bond for calculatng Risk Free Retum has been aken from public data (Mauritius
10 Years Bond - Historical Data (worl dgovernmentbonds com)) while Beta for Metal & Mining
- Emerging market, Total Market Risk Premium and Country Specific Risk Premium for
Maurmtius have been taken from Aswath Damodran site Data for Mauritius has been corgidered
since OCLG s carrying ol its operations from Mauritius. Since the Company does not involve
too much of borrowing ete. we have not used Un-leveraging / Re-leversping of Beta

Using ﬂxgprqwtud FCFE am:l per the discount rate dﬂ:m:umad herer abu:me,par DCF method
of valugtion, the indicative value comes to § 2,533 Mn, representing the enterpnse value of the
company's operations going Forward starting weef 01.01.2024,

Valuation of OCL Global in its Entirety
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The equity valve of QCL Global of TNR 133,70 Crores & computad herein below representing
the: fair value through DCF method for operations of OCL Global besides aquity value of 90%;
investment stake of OCLG in OCL China adding cash and cash equivalents &s of the Yaluation
Drate to the value of the company™s operations.
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After including valwe of other investments, which have been taken at book value due to nature
! status / information available in public domain or with the management/ timing of investment,
the overall fair value of DBRL investments as on Valuation Date, based on the methodologies
enumerated herein above, works out to TVR 2,834 25 crores, summanzed ag under:
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Current Invesimenis:

DBRL holds investments 0 12,11,861 units of Axis Overnight Fund Direct Growth. Being listed
oit stock exchange. the fair value anslvsis as of the Vahuation Date, based on last rate available
as of 01.02 2024, 15 INR 151,86 Crores.

{7y Cemtingent Assel

According 1o the Management. DBRL is entitled (o receive an amount of INR 524 crores
(mchuding interest on the principal amound) agamst litgation in a matter where Hon'ble Court
has aiready passed an order in favour of the Company; however, it 5 yet 10 be implemented l;r;.r
the Government authority and that there 1s a high probshility of reslization of this amount in
the furure. Accordingly, we have considered an additional contingent asset of INR 5.24 crores
for our valuation, without considering interest since interect 18 due only on part of elaim amount
which too is not specified in the order

Valaation Per Eguity Share of DBERL
Thus, fair value per equity share of DBRL as of the Valuation Date.

[ Daimiz Bharal Rafractories Limitad
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Civicde by: O of Egity Shares Dubslandrg 44 200,107

Imdleated Value of One Eqully Share of DERL as of

February 2, 2024 (NR) &7, 50
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CONCLUSION

Based on our study and analytical veview procedures, and subject do the limitations
expresied within this report, the fair equity share exchange ratios, are:

e The fair Share Exchange Ratio for the proposed Scheme of Arrangement of DMC Unit and
GT Umt with DBRL s as under.

L equity shares of DBRI of INR 10 each fully
shares of DBSIL ef INR 2 each fully paid
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Annexure B2

cement! sugar! refractories! power!

Bharat Sugar
To,
BSE Limited The National Stock Exchange of India
P.J. Towers, Dalal Street Limited
Mumbai — 400 001 Exchange Plaza, 5™ Floor
Scrip Code: 500097 Bandra (East), Mumbai — 400 051
Symbol: DALMIASUG
Dear Sir/Madam,

Sub: Confirmation in connection to an application made under Regulation 37 of the Securities

and Exchange Board of India (Listing Obligations and Disclosure Requirements),
Regulations, 2015, as amended (“LODR Regulations”) in respect of the Scheme of
Arrangement between Dalmia Bharat Sugar and Industries Limited (“Demerged Company”
or “DBSIL” or “Company”) and Dalmia Bharat Refractories Limited (“Resulting Company” or
“DBRL”) and their respective shareholders under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 (the “Scheme”)

We hereby state, confirm and undertake that:

1. No material eventimpacting the valuation has occurred during the intervening period of filing

the Scheme documents with Stock Exchange(s) and period under consideration for valuation;

2. There are no details on any past defaults of listed debt obligations of the Company.

For Dalmia Bharat Sugar and Industries Limited

AASHHIM

AV

KHAN NA lﬁ.lg 2‘"}‘-{\?—“! 15:21+06:30
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Aashhima V. Khanna
Company Secretary
Membership No.: A34517

Date: February 02, 2024

Place: New Delhi

Dalmia Bharat Sugar and Industries Limited
11" & 12 Floor, Hansalaya Building, 15 Barakhamba Road, New Delhi — 110001, Delhi, India
T+911123465100 W www.dalmiasugar.com CIN: L15100TN1951PLC000640
Registered Office: Dalmiapuram, District Tiruchirapalli — 621651, Tamil Nadu, India
A Dalmia Bharat Group company, www.dalmiabharat.com
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Bharat Refractories

To,

BSE Limited The National Stock Exchange of India
P.J. Towers, Dalal Street Limited

Mumbai — 400 001 Exchange Plaza, 5% Floor

Scrip Code: 500097 Bandra (East), Mumbai — 400 051

Symbol: DALMIASUG
Dear Sir/Madam,

Sub: Confirmation in connection to an application made under Regulation 37 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements),
Regulations, 2015, as amended (“LODR Regulations”) in respect of the Scheme of
Arrangement between Dalmia Bharat Sugar and Industries Limited (“Demerged Company”
or “DBSIL” or “Company”) and Dalmia Bharat Refractories Limited (“Resulting Company” or
“DBRL”) and their respective shareholders under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 (the “Scheme”)

We hereby state, confirm and undertake that:

1. No material event impacting the valuation has occurred during the intervening period of filing
the Scheme documents with Stock Exchange(s) and period under consideration for valuation;

2. There are no details on any past defaults of listed debt obligations of the Company.

For Dalmia Bharat Refractories Limited

T PR~
AT R

! &7 g

‘\a\‘»— ‘e
Meghna Saini
Company Secretary

Membership No.: A42587

Date: February 02, 2024

Place: New Delhi

Dalimia Bharat Refractories Limited
¢ s cii@dalmiar].com w www.dalmigocloom CIN: [26100TN2006PLCOG1 254
Regd Office: Dalmiapuram - 621651, Disit. Tirwchivapalll, TN, infio Corporate Office; 4, Scindia House, Conmaght Ploce, New Delhi - 110001, India
A DNalmia BBharat (2emi it »ourerisiet



