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The Board of THreectors The Boeard of Birectors

Jubilant badostrics Lid, Jubilant Agri & Consumer Products Litd
Bhartingram, Gajraala Distt, Bhariagram, Hajravla, Distt

Aol Amroha

Ustar Pradesh- 244223, Indiy Utar Pradesh- 244223, India

The Board ol Uirectury The Board sTBivectors

FSSS Investment Holding Private Lid, KBEDB tnvestment Holding Private Lad.
Plot ™o, 1A, Sector-16A. Nofda Cangam Plof No. LA, Sector-16A, Noida Gautam
Buddha Nagar Buddha Nagur

biitar Pradesh- 201301 Uttar Pradesh— 208301

The Board of Directors

SSBPE Tuvesiment Holding Private Limited
Plot Mo, 14, Sectar-16A, Noida Gaulam
Buddha Nagar

{Hgar Pradesh— 281301

Sub: Fairness opinion on the fair share entitlement vatios for the proposed composite
scheme of arrangement between HSSS Investment Holding Private Limited, KBEB
fmvestinent Holding Private Limited, SSBPB Investinent Holding Private Limited,
Jubilant Industries Limited and Jubilant Agriand Consumer Products Limited and
their respective sharcholders and creditors under Sections 230-232 and other
applicabie provisions of the Companics Act, 2013

We refer to the engagement letter dated June 24, 2022 with Fast Track Finsec (P) Lid. ("we”

or “FEFL™ or “us™). whercin Jubilant Industrics Limited {(“you” or “CHent/Company™ or

~JIL7 have requested us o provide a fairness opinion on the fair share entitlement ratios
recommencded by Mr. Subodh Kumar (- Registered Valuer™) in his fairshare entitlementiatios
report dated [.] ("Share Entitlement Report™ in relation io the composite scheme of
arcangemoent between HSSS Investment Holding Private Limited (FHSSS? / “Amakgamating

Cowpany-1"). KBHB Investment Holding Private Limited (KBHB® / *Awalgamating

Companv-2"), SSBPB Invesiment Holding Private Limited ("SSBPB™ / "Amalgamating

Company-3") (collectively, the *Amalgamating Companies™), JTL and Jubilant Agri and

Consumer Products Limited ("JACPL” or "Amalgamated Company™) (collectively, the

‘Companies’] which provides for () the amalgamation of the Amalgamating Companies into

i, on a going concern basis (" Amalgamation-17) and loflowing the amalgamations seferred

10 in {a), the amalgamation of [l into (he. Amalgamated Company, on a going coneern basis

Amalpamation-27)

The Amalgamation-1 and the Amalgamation-2 are collectively referred (o as the

Aamalgamations”.

Additionally, the Scheme also provides for various other matters conscquential or otherwise
miegrally connecled with the Scheine,

Pursuant to 1he Scheme coming into effect, the Amalgamated Company shall apply for histing
of its shares on the National Stock BExchange of India Limited and BSE Limited in accordance
with the Master Circular  dated November 23, 2021 bearing  reference No.
SEBVHOMCFLDLTCIRP202 100000006635 (“Master Clreular™) issued by the Sceuritics
and Fxchange Board of India (" SEB

The Amalgamating Companics, Ji. and the Amalgamated Company are collectively refemred
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to as “the Client™ or "the Companies™.

BACKGROUND OF THE COMPANIES

HSSS Investment Holding Private Limited (Amalgamating Company-1)

The Amalgamating Company-1 was incorporated on February 11, 201 3under the provisions of
the Companies Act, 1956, The Corporate Identification Number of the Amalgamating
Company-1 is U67100UP2013PTC054927 and its regisicred office is situated at Plot No, 1A,
Sector- 16A. Noida, Gaulam Buddha Nagar, Uttar Pradesh - 20 1301, The Amalgamating
Company- | makes, holds and nurtures mvestments, inter-alia, in agri-products and
performance polymoer segments. :

Capital Structure of the Amalgamating Company-1 as on 15 August, 2022

Authorized Share Capital Amount (in Rs.)
10,000 equity shares of Rs. 10/- each 1,00,000
32,40,000 Preference Shares of Rs. 100/~ cach 32.,40,00,000
Total 32,41,00,000
Yssued, Subscribed and Fully Paid-up Share Capital Amount (in Rs,)
FOL000 equity shares of Rs. 10/~ each 1.00,000
32.40.000, 7.60 % Non-Cumulative Non-Convertible 32,40,00.000
Redeemable Preference Sharces of Rs. 100/- cach

Tatal 32,41,00,000
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Shareholdineg Paltern of the Amalgamating Company-1as on 1*August, 2022

_ ] TACE ' T
8. NAME OF SEAREHOLDER NOLOT 4 yaLuge PAIDUP - "oy
NO. SHARES | (rsy | AMOUNT(RS) . | HOLDL

L) NG

AQUITY SHARCHOLBERS

HSB Trusrec Company Privale Limited and HS
Trostee Company Private Limited (Jointy :
acling as Trustees on bebalf of Hari Shankes 5000 1t S0,060.00 SO.00
Bhartia Fanily Trust)

SPR Trustes Company Privide

Limited and 85 Froastes Company Privale

2 Limited {Jointly aclivg as Frustees onbehalfef 5,000 i 50.000.00 50,60
Shyam Sunder Bhartiz Faoily Trust)
Toptul (A 10, 1 GO,00G.04 13000

B, 7.60 % NON CUMULATIVE NON CONVERTIBLLE REDEEMARLE PREFERENCE SHAREHOLDERS

1E5R Trustce Company Private Limicd aud 115
Trustee Company Private Limited Uaintly

! goting ax Trustees on behallof Hars Shanker 1,620,000 160 FO2.000,000.00 50,00
Bhartia Famify {rusty

S8 Truster Company Private Limited and 55
Truslee Company Private Limited {Jomily

2 actieg as Trustees on bebalf of Shyam Sunder 1,620,000 L0 | 62,000,000 .00 S¢).H)
Lhartia Fuseily Truse)
Total{i}) 3,240,000 324,000,006 00 16.04)
Crand Total {A 1 13) 3,250,000 324, LOD 0. O

KBHB Investraent Holding Private Limited (Amalgamating Company-2)

The Amalgamating Company-2 was incorporated on February 13, 2013 under the provisions ol
the Companies Act, 1956. The Corporate Identification Number of the Amalgamating
Company 2 is U67100UP2013PTCO54992 and its registered office is situated at PlotNo. 1A, .
Sector- 164, Noida, Gautam Buddha Nagar, Uttar Pradesh - 201301, The Amalgamating
Company-2 makes, holds and nurtures investments, inter-alia, in agri-preducts and
performance polymer segments.

Capital Structure of the Amalgamating Company-2 as on 19 August, 2022

Authorized Share Capital ) Amounf {in Rs.)
10,000 equity sharesof Ry, 1(k- cach [AIERAMA]

G425 000 Preference Shares of R, 100:- cach 92500000

Total 9.26,00,080

Isseed, Subseribed and Fully Prid-upShare Capital Amaount (in Rs.)
HILO00 equity shares of Rs, 18/ each 1 OHH G

7,50.004 - 7.60% Non-Comuddailve Nar-Convertible 750,00 600

Redecmable Proforence Shares o [Rs. 100/ euch

Total 751,006,000
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Shareholdine Pattern of the Amaleamating Company-2 as on ¥ Augast, 2022

S, NAME OF e NOLOF Tyt L] PAIDDR T % OF.
N0, SHAREHOLDER - oo _'S_I-IAR_E_S RS A?\'_i(_)Uﬁ_"l'_(_RS._) - H()_L.I_[_)_JISG ot
A ROUITY SHAREHOQLDIRS
K& Trzstes Company et Led and
1S Trustes Company Pyt Lid, (Joindy
acting as Trustees on bebalf of Hart asi 10 S8, 00000 DE.O0
Shanker Bhartia Family Trust)
wir. Hari $hanker Bhartia (on behaifof
2 Hari Shanker Bhartia Family Trusg) 200 i 2.000.00 2.00
Totul (A} 10,600 104,006.00 100.00

B. 7.60 % NON CUMULATIVE NON CONVERTIBLY, RFDEEMARIE PREFERFENCE SHARIHOLDER

HS1E Trastes Campany :
1 Pvt. Lid and 1S Trustee Company Bl H 100.00

Lad. {jointly acting as Trustees on 750,000 75,00{1000.00
pehalf of Hart Shanker Bharlia Famity
Trost)
Total (B) 750,000 75,600,000.00 100.00
Grand Tetal (A + B) 760,300 75,100,000.00

SSBPB Tnvestment Holding Private Limited (Amalgamating Company-3)

The Amalgamating Company-3 was incorporated on February 13, 2013 under the provisions of the
Companics Act, 1956, The Corporate ldentification Number of the Amalgamating Company 3 1s
UT0102UP2013PTCO54995 and its registercd office s situated at Plot No. 1A, Sector-16A, Noida,
Gautam Buddha Nagar, Uttar Pradesh - 201301, The Amalgamating Company-3 makes, holds and
nurtures investments, inter-alia, in agri-products and performance polymer segments.

Capital Structure of the Amalgamating Company-3 as on 1% August, 2022

Authorized Sharg Capital Amgunt{in s

10,000 equity shares of Ks, /- cach 1,000,000
875 000 Preference Shares of Ks. 100/ ench £.75,00,000
Ferdal E.76, 00,000
1ssued, Subscribed and Fully Paid-up Share Capital Amaouni{in Rs.)

1,000 equily shares of Ky, 104- each 00000
7.10,000 7.60% Non-Camulative Nen-Convertible Redeemable Preference 00,000
Shares of R [/ gach

Folat THLOGOOOE

Shareholding Pattern ol the Amalgamating Company-3 as on 19 Aggust, 2022

: L Lo b FACE D R R
SHARFEHOLDER - 7 " SIARES -} (‘R;;) “1AMUUNT (RS) 7 7] HOLDING "

A BOQUTLY SIEARBHOLDERS

SPB Trustee Company Private Limited

and 88 Trustee Company Privale

Limited Gointly acting as Frusiecs on

behalfof Shyan Sunder Sharna GR{{ 14) L8,000.00 H85.00
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Faly Trust)

W, Shamie Bhactia

2 fan behalf of Shyam Sunder Bhartia 200 10 2,000.00 2.00
Furiniy Trusy)
Fotal (A} 1000 130400 100.00

B, 7.60 % NON CUMULATIVE NON CONVERTIBLE REDIEMABLE PREFERENCYE, SHAREITOELDLERS
SPI Trustee Company

Provate 1imiwed and 85 Trustee
Company Private Lanited (jomtly

! acting as Trustees on bebalfof Shyam THO,000 10 71,000,000.00 100000
Sunder Bhartia Famdly Trust)
Foral (I3} 710,000 71.005,008,00 106,00
Grand Total (A4 Bj 720,800 71,100,000.00

Jubilant Industries Limited (JIE)

JIL is a publicly listed company incorporatedon February 23, 2007 under the provisions of the
Companies  Act, 1956, The Corporate ldentilication Number of JiL 18
124 100UP2007PLCO32909 and its registercd office is situaled at Bhartiagram Gajrauda,
District - Amroha, Uttar Pradesh — 244223, JIL is a holding company of the Amalgamaled
Company and had been cogaged in the business of manufacturing Indian made foreign liquor.
The equity shares of 1L are listed on the National Stock Exchange of India Limited ("NSE™)
and BSE Limited (“BSE™) {collectively, the “Stock Exchanges™).

Capital Stracture of J1L as on August 1, 2022;

Authorized Share Capital Amount (in Rs.)

1,81,00,000 equity shares of Rs. 10/-each 18,10,00,000
Tolal 18,10,00,000
Jssued, Subscribed and paid up Share Capital Amount (in Rs.)

1,50,31,101 cquity shares of Rs.10/-cach 15,03,11,010
Total 15,03, 11,010

Sharcholding Patternof L as op 18 August 2022

) o i _ FACE T PAIDUP R

5, NAME OF . . P\O. OF VALUE -AE\'IO LT . . - % OF .

NO. SHAREHOLDER — ~ ° SHARES - | (ggy . - 8y .. | HOLDING
A PROMOTER & PROMOTER GROUD o

1, 12.66.037 10 126,660,370 74.96

B. PLIALIC 37,064,404 10 3,76,44,640 25.04

L NON-PROMOTLR NON- PUBLIC o
TOTAL 150,531,101 18 15,03,11,010 100

Jubilant Agri and Consumer Products Limited (the Amalgamated Company)
The Amalgamated Company was incorporated on August 21, 2008 under the provisions of the
Companies Act, 1956. The Corporate Identification Number of the Amalgamated Company is

_5. Private & Confidential




US2 100UPI008PLCO35R62 and itsregistered of ficeis situated at Blhartiagram, Gajraula, Distt
Amroha, Utiar Pradesh - 244223, India.

The Amalgamated Company is inter-alia engaged m the business of manufacturing of agri
products comprising single superphosphate. a wide range of crop nutrition, crop growth,
performance polymersand chemicals,

The Amalgamated Company is a wholly owned subsid faryof Jubilant JIL. Capilal Structure of
the Amaleamated Company as on August 1, 2022;

Auiliorized Share Capital Amount{in Rs.)
94,47.617equity shares of Rs.10/- cach §.44,76,170
Total 9.44.76,170
Issued, Subseribed and paid up Share Capital Amount{in Rs.)
$6.,08,552 equity shares of Rs.10/-cach 5,60,85,520
Total 5,60,85,520

SOURCE OV INFORMATION

For the said examination and for areiving at the Fairness Opinjon set forth below, we have
considered the following documents represenlations and explanations provided to us by the
managemernt of the Company.

«  Report from the Independent Regisiered Valuer.

+  Draft Composite Scheme of Arrangement under Section 230-232 and other applicable
provisions of the Companies Act 2013,

«  Audited financial staternents for the FY 2020-21 of JIL, JACPL, 11SSS, KBHB & SSBPB.

«  Audited financial statements for the 1Y 2021 -22 of HSSS, KBHB & SSBPB.

«  Audited financial statements for the FY 2021-22 of JIL & JACPL.

+  Managemenl certified [inancials for period ending June 2022 of 1I1SSS, KBIIB & SSBPB.

o Management certificd financials for period ending June 2022 of JIL & JACPL.

+  Review report of Un-audited balance sheet of HHSSS, KBHB & SSBPRB as of July 01, 2022
by Statutory Auditor,

+  Capital structure and shareholding pattern of JIL, JACPL, 5SS, KBHB & SSBPB as on
Fst August’2022,

»  Terms of issue ol Preference shares

« MoA & AocA of the Companies

«  Details of the contingent liabiliiics as at 30th June 2022 and confirmation that there aic no
contingent liabilities from 30th June 2022 tll report date,

+  Background information provided through emails or during discusgsion.

v Informaton provided by feadiny database sources, market rescarch reports and other
published data (including NSE, BSE, Moneycontrol, etc) and publicly available sources
from internel believed 1o be reliable and true.

We had detailed discussions, further explanations, and information reasonably important for
our excrcise from the management. We have tried to review the various qualitative and
quantitative lactors considered during evolution of the Draft Schemeand the share entitlement
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ratios.

We have been informed that all information relevant for the purpose of issuing the Tairness
Opinion Report has been disclosed o us and we are notaware of any material information that
has been omitled or that remains undisclosed.

KEY FEATURES OF THLESCHEME
Clause A1 of the Preamble of the Schome provides as under:

The Scheme is presented pursuant to the provisions of Sections 23010 232 and other applicable
provisions of the Companies Act, 2013 read with Section 2(113)and otherapplicable provisions
of the Income-tax Act, 1961 and provides [or the:

(i  amalgamation of the Amalgamating Companiesinto JIL, on a going concern basis; and

() following the amalgamations referred to at (i} above, amalgamation of JIL inlo the
Amatgamated Company, on a going concern basis.

Clauses 9 and 10 of the Preamble of the Scheme provide that:

There would neither be any change in (he existing number of shares nor in the percentage
shareholding of the promoters of J1I. on an aggregate basis in JIL and the Amalgamated
Company pursuant (o the Amalgamation-1 and the Amalgamation-2, respeclively.

Al costs, charges, expenses and taxes (including stamp duty, registration charges and statutory
amounts) arising out ol or in connection with the Amalgamation-1 shall be borne by the
respective Amalgamating Companies and the balance, if any, shall be borne by SPB Trustee
Company Private Limited and 88 Trustee Company Private Limited (on behalf of Shyam
Sunder Bhartia Family Trust) and 11SB Trustee Company Private Limited and 1IS Trustee
Company Private Limited (on behalf of Hari Shanker Bhartia Family Trust) (“ldentified
Promoters™). The Amalgamating Companies shall have no Liabilities on the effectiveness of
the Scheme. Additionally, the Scheme also provides that the Identificd Promoters shall fully
indemnify the Amalgamated Company and keep the Amalgamated Company indem nified for
linbility, claim, demand, if any, of past, present and future and which may devolve on the
Amalgamatcd Company on account of Amalgamation-1 and Amalgamation-2.

The Appointed Date under the Scheme is July 1, 2022,

The Effective Date under the Scheme, means;
(iY  in relation to Amalgmation-1, such date or dates as of which the Amalgamaling
Companics and JIL shall have filed the certified copy of the NCLT’s order sanctioning the
Scherne with the concernced Registrar of Companies; and
(i) in relation to Amalgmation-2, such date or dates as of which JIL and the Am algamated
Conmpany shall have filed the certified copy of the NCL'T's order sanctioning the Scheme with
the concemed Registrar of Companies.

The Scheme is divided into 4 Parts:

Part A of the Scheme deals with the Definitions & Capital Structure of the Companies.

PartB of the Scheme deals with Amalgamation-1 (i.e., the amalgamation of the Amalgamating
Companies into JIL) and provides that upon the effectiveness ol the Scheme and with eflect

-7- Frivate & Confidentiol




from the Appointed Date, the Amalgamating Companies shall stand amalgamated and all their
respective assets, iabilities, rights and obligations, as appheable, be transferred and vested in
JIL, on & going concern basis, without any requirenient of a further act or deed so as to become
as and from the Appointed Date, the asscts, liabilitics, interests and obligations, as applicable,
of IlL. The reference balance sheet of cach of the Amalgamating Companies as on the
Appointed Date 1s set out under Schedule 1, Schedule I and Schedule HI, wespoctively, of he
Scheme.

Part € of the Scheme deals with Amalgamation-2 (i.e., the amalgamation of JIL inte the
Amalgamated Company) and provides that upon the clfectiveness of the Scheme and with
effect from the Appointed Date, J1L. shall stand amalgamated and allifs assets, liabilities, rights
and obligations, as applicable, be transferred and vested in the Amalgamaied Company, on a
going concern basis, without any requirement of'a (urther act or deed, so as to become as and
fram the Appointed Date, the assets, Habilities, interests and obligations, as applicable, of the
Amalgamated Company. The reference balance sheet of JIL as on the Appointed Date is sct
out under Part A of Schedule TV of the Scheme and the reference batance sheet of J1L as on the
Appointed Date (pursuant to Amalgamation-1) is set out under Part B of Schedule 1V of the
Scheme.

Part D deals with the general fernms and conditions of the Scheme.
4.2 RATIONALE OF THE SCHEME

Amalgamation-1 {i.c. amalgamation of the Amalgamating Companies mto Ji. pursuant to Part
B of the Scheme) shall provide the following benefits:

i, Currently, a significant portion of the promoters” sharcholding in JiI. is held
indireetly, through the Amalgamating Companies. The proposed amalgamations
will result in simplification and streamlbining of the shareholding structure by
elimination of sharcholding tiers and simplilication of a large part ol indirect
promolters” shareholding into a clearer structure dircctly identiftable with thc
pPromoters;

i, Furlher, such a simplified direct holding structure is expected to bring greater
transparency in the promoters’ shareholding and demonstrate promoters’ direct
commitment and engagement from a sharcholders™ perspective; and

iii.  Theproposed simplification ofholdingstructure will also make it simpler to identify
its ultimate beneficial owner for various applicable know your customer {(KYC)
requirements.

Amalgamation-2 (i.e. amalgamation of 1L into the Amalgamated Company pursiant to Part C
of the Scheme) shall provide the following benefits:

i, Thesharcholdersof JIL would directly hold shares in an operating company (1.e. the
Amalgamated Company) instead ofholding shares in a holding company {1.e. HL},
which would alsa lead to greater operational efficiencics, reduction in management
overlaps and reduction in compliance requirements of multiple companies and
associated expenses; and

i, Reduction in overheads, administrative, managerial and other expenditure, and
optimal utilization of various resources duc to consolidation of activities.
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VALUATION ANALYSIS

With reforence to (he Share Entitlement Report, the valuer has thoughtfit netto undertake the
valuation of shares of the companies following any specific vaiuation methodology as there
will be no impact on the determination of share entittement ratios pursuantto the proposed
Amalgamations as:

With respect to Amaltgamation-1

(iy  The Amalgamating Company-1 holds 71,64,048 cquity shares in JiL and the entire issued
and paid up equity and preference share capital of the Amalgamating Comp any-1 is held
by Hari Shanker Bhartia Family Trust ("HSB Family Trust™) and Shyam Sunder Bhartia
Family Trust ("8SB Family Trust”}, in equal proportion, through their respective
lrusices/nominecs,

(i)  The Amalgamating Conipany-2 holds 17,3641 Sequily shares in il and the entire issued
and paid up equity and preference share capital of the Amalgamating Company-2 is held
by HSB Family Trust, through its tustees/nominees, bemg the sole cquity and preference
sharcholder of the Amalgamating Company-2.

(i) The Amalgamating Company-3 bolds 16,51,879equity shares in JiL and the enlire issued
and paid up equity and preference share capital of the Amalgamating Company-3 is held
by S$B Family Trust, through its rustees/ominees, being the sole equity and preference
shareholder of the Amalgamating Company-3.

(iv) We are given to understand that assets of the Amalgamating Companics constst of
investments in the equily shares o JIL and certain cash and cash cquivalents and that the
Amalgamating Companies have no contingentliabilitics, We are also given to understand
{hal with respect to ccrtain non-substantial liabilitics appeuaringin the balance sheels of
the Amalgamating Companies as on July 1, 2022, the same are capable of being
discharged by the cash and cash cquivalents available with the Amalgamating
Companies. Further it is stated in the Scheme that the Amalgamating Companies will
have no Habhilitics on (he elfectiveness of the Scheme.

(v} There would neither be any change in the existing number ol'shares nor in the percentage
sharcholding of the promoters of JIL as well as the public sharcholders of JIL on an
aggregate basis in J11 and the Amalgamated Company pursuant to Amalgamation-] and
Amalgamation-2, respectively, and pursuant to the Scheme coming mlo cffect, a mirror
shareholding pattern of JIL will be created in the Amalgamated Company.

(v} Al cosls, charges, expenses and taxes (Including stamp duty, registration charges and
statutory amounts) arising oul of or in connection with the amalgamations contemplaled
under Part B of the Scheme shall be borne by the respective Amalgamating Companies
and (he balance, if any, shall be borne by the Tdentificd Promoters (as defined under the
Scheme). Additionally the Scheme also provides that the Identified Promaoters shall fully
indernnify the Amalgamated Company and keep the Amalgamated Company indempified
(or liability, claim, demand, it any, ol past, present and futire and which may devolve on
the Amalgamated Company on account of the amalgamations contemplated under
Amalgamation-1 and Amalgamation-2.

(vii) Upon e amalgamation of the Amalgamating Companicsinto JIL (as contemplated under
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{(viii}

(ix)

{x)

Amalgamation-1), the respective equity and  preference shareholders  of the
Amalgamating Companies (i.e. HSB Family Trust and SSB Family Trust) would be
entitled to equity shares of L which are owned by the Amalgam atin g Companies on (he
effectivencss of the Scheme, in proportion fo their holdings in these respective Companies.

In the cvent the Amalgamating Company-1, Amalgamating Company-2 and/ or
Amalgamating Company-3 acquire(s) any additional equity shares of JL, without
incurring any additional Hability, or there occurs areduction i the existing sharcholding
of the Amalgamating Company-1, Amalgamating Company-2 and/ or Amalgamating
Company-3 in JIL, for any reason, whatsoever, as on the Effeciive Date, such additional/
reduced number of equity shares of JIL, as may be held by the Amalgamating Company -
1, Amalgamating Company-2 and/ or Amalgamating Company-3 in JIL as on the
Effective Date, shall ulso be cancelled; and the same number of Amalgamation-1 Shares’
shall also be issucd and allotted to the equity and preference shareholders of the
Amalgamating Company-1, Amalgamating Company-2 ard/ or Amalgamaling
Company-3.

Accordingly:
e the amalgamations under Amalgamation-1 wouldresult in elimination ol'tiers.

o On Amalgamation-1, theequity shares held by the Amalgamating Companicsin JIL
shall be cancelled and J1L shall issuc equity shares to the sharcholders of the
Amalgamating Companies.

o The determination of share enttlement ratios would not influence the value for the
shareholders of the Amalgamating Companics.”

@ Amalgamation-1 would be value neutral to JIL and its public shareholders.

In the instant case, the deternination of share entitlement ratios is based on the number
of equity shares of JiL. held by the Amalgamating Companies and therelore, a delailed
valuation of the Companies to determine the share entitlement ratio would notbe relevant
Hence, no relative valuation of JIl. and the Amalgamating Companies is required to be
undertaken. '

With respectio Amalpamalion-2

(1)

(i)

(i

Pursuant to  Amalgamation-1, the equity and prcference shareholders of the
Amalgamating Companies (i.e. HSB Family Trust and SSB Family Trust) will hecome
cquity sharcholders ol JL.

There would neither be any change in the existing number of shares nor in the percentage
sharcholding of the promoters of JIL as well as the public sharcholders of JIL on an
aggrepate basis in JIL except those provided in the Scheme and the Amalgamated
Campany pursuant to Amalgamation-{ and Amalgamation-2, respectively, and pursuant
to the Scheme coming inio effect a mirror sharcholding pattern of JIL will be created in
the Amalgamated Company.

The Amalgamated Company is a wholly owned subsidiary of JL and upon the
amalgamation of JIL into the Amalgamated Company (as contemplated under
Amalgamation-2), the cquity shares held by JIL and its pommecs in the Amalgamated
Company will be cancelled and equity sharcholders of JIL will be entitled to the equity
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shares of the Amalgamated Company.

(iv)  Upon the Scheme coming into effect, the beneficial cconomic interest of the shareholders
of JIL in the equity share capital of the Amalgamated Company would be the same as it
is i1 the equity share capital ol JIL.

(v) The determination of share entitlement ratio would not impact the nltimate value for the
shareholders of T1L. and the proposed Amalgamation-2 will be value neutral to JIL's
sharcholders. Therefore, the determination of share entitlement ratio in the instant case
and a detailed valuation of JIL and the Amalgamated Conipany to determine the share
entittement ratio would not be refevantin the present case. lence, no relative valuation
of JIL and the Amalgamated Company is required to be undertaken.

Rased on the above, the Share Entitlement Report recommends the share entitfement ratios as
follows:

For Amelsamation-1

The Amalgamating Company-1 holds 71,64,048 equity shares in JIL The entire issued and
paid-up equity as well as preference share capital of the Amalgamating Company-1, is held hy
Hari Shanker Bhartia Feonity Trust (*HSB Family Trast ) and Shyam Sunder Bhartia Family
Trust (“SSB Family Trust”) in equal proportion, through their respective frusie e s/nominees.
Upon the effectiveness of the amalgamation of the Amalgamating Company-1 into JIL,
71,64, 048equiry shares held by the Amalgamating Company-1 inJILshallsiand cancelled and
simultaneously and concurrent with such cancellaiion, JIL shall issue the same number of
equity shares o the HSB Family Trust and the SSB Family Trust, respectively, in equal
proportion.

The Amalgamating Company-2 holds 17,36,415 equity shares in JIL. The eniire issued and
paid-up equity as well as preference share capital of the Amalgamating Company-2, is held by
Hari Shanker Bhartia Family Trust " HSB Family Trust"j, through ils trustees/noninees,
being the sole equin: and preference shareholder of the Amalgamating Company-2. Upon the
effectiveness of the amalgamation of the Amalgamating Company-2 into JIL, 17.36,415 equity
shares held by the Amalgamating Company-2 in JIL shall stand cancelled and simul tareausly
cand concurrent with such cancellation, JIL shall issue the same number of equity shares (o the
JISB Family Trust. being the sole equity and preference shareholder of the Amalgamating
Company-2.

The Amalgamating Compam-3 holds 16,351,879 equily shares in JIL. The entire issued and
paid-up equity as well as preference share capival of the Amalgamating Company-3, is held by
Shyam Sunder Bhartia Family Trust (“SSB Family Trust’), through its trustees/nominecs,
being the sole equily and preference shareholder of the Amalgamating Com pany-3. Upon the
effectiveness of the amalgamation of the Amalgamating Company-3 into JIL, 16,531,879 equity
shares held by SSBPB in JIL shall stand cancelled and simultaneously and concurrent with
such cancellation, JiL shall issue the same nmunmber of equity shares to the SSB Family Trust,
being the sole equity and preference sharcholder of the Amalgamaing Company-3.

In the event the Amalgamating Company-1, Amalgamating Company=-2 and/ or Amalgamating
Company-3 acquire(s) any additional equiry shares of JIL, witheout incurring any additional
Hability, or there vccurs a reduction in the existing shareholding af the Amalgamating
Company-1, Amalgamating Company-2 and/ or Amalgamating Company-3 in JIL, for any
reason, whatsoever, as on the Scheme coming into effect, such additiondl reduced aumber of
cquity shares of JIL, as may be held by the Amalgamating Company-1, Amalgamaiing
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Company-2 andi or Amalgamating Company-3in JILas on the Scheme coning nto effect, shall
alsa be cancelled: and the same wumber of Amalgamation-1 Shares shall also he issued and
allotied 1o the equity and preference shaveholders of the Amalecamaring Company-1,
Amalgamating Company-2 and/ or Amalgamating Cont -3

Feor Amaloamation-2

The dmalgamated Company is a wholly owned subsidiaryof JIL. Upon the Effective Date, the
cquity shares of the Amalgamated Company held by JL shal [ be automatically cancelled and
heave no effect on and from the Effective Date, Simultaneously and concwrrent with such
cancellation, the Amalgamated Companyshall issue and allotequity shares, s uchthat forevery
7 (One) fully paid up equity share of Rs. 10/ each af JIL held by the equily sharcholders of JIL
as on the record date, 1 (Oned equily share shall be isswed and allotted by the Amalgamarted
Campany, to each equity shareholder of JIL whose name isrecorde dinthe register of members
af JIL as holder of shares as of the record date.

FAIRNESS OPINION

The purpose of the opinion is to safeguard the interest of the shareholders of JIL and this
opinion shall be made available to the Boards of Directors and sharcholders of the Companics
at the time of their respective meetings (o pass the necessary resolutions for the approving and
adopting the proposed Scheme and, to the extent mandatorily req uired under applicable laws
of India, may be produced before judicial, regulatery or governmental a ythorities, in connection
with the proposed scheme.

This opinion is restricted o meet the above-mentioned purpose only and may not be used for
any other purpose whatsoever orto meet the requirement of any other laws, rules, reguiations,
and statutes,

Based on consideration of all relevant factors and circumstances and the fact that the proposed
Amalgamation is economically neutral (o the shareholders ol JIL. We believe that the share
exchange ratios and share entitlement ratios as recommended by the independent Registered
Valuer, as stated above in our opinion are [air to the sharcholders of JIL.

We have reviewed the methodologies and important [actors considered by the Valuer fov the
purpose of providing his recommendation on the Share Exchange Ratio for the purpose of
proposed Amalgamations. Based on the foregoing and based on the information and
explanation provided to us, in our opinion, the Scheme and Share entilletnent ratios ave fair and
reasonable.

EXCLUSIONS LIMITATIONS

» Our fairness opinion is based on the information furpished fo us bemg complete and
gccurate in o)} material aspects. We have relied upon the infarmarion, explanation and
representations provided to us by the managementof'the company without carrying oul
any audit, due diligence or other tests to verify their accuracy with limited independent
appraisal.

» The procedures performed were limited in nature and as such thus report may not
neeessarily discloscalt significant matters orreveal errors orirregularities, if any in he
underlying information. Furthermore, such procedures do not constitute an audit,
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examination, or review in accordance with generally accepted auditing standards and
therelore we do nol cxpress an opinion or any other form of assurance on the
information presented in our report. We also do not make any representation regarding
the suffictency of procedures performed.

» During the engagement, we were provided with both written and verbal information,
including market, financial and operating date as detailed in the section — Source of
information.

5 The Management has indicated to us that they have understood that any OmMIssions,
insceuracies, or misstatements may materially affectour fatrness opinion.

»  The opinion is intended only for the sole use and information the J{L and JACPL., and
in connection with the scheme, including for the purpose of obtaining judicial and
regulatory approval for the Scheme. We arc not responsible in any way 10 any
person/party/statulory authorily for any decision of such person or parly or authority
based on this Opinion.

»  We have assumed that ihe merger & amalgamation will be consummated on the terms
set forth in the Scheme Document and that the final version of the Scheme Document
will not change in any material respect from the draft version we have reviewed for the
purpose of this opinton.

»  Our fairmess epinion is notintended to and docs not constinite any recommendation o
any sharcholder of the compaiy as to how such sharcholder should vote or act
connection with the scheme or any matter related therein,

»  Qur fairness opinion is not, nor should it be construed as our opinion ow or certification
of compliance of the scheme with the provisions of any law including companies,
axation and capital market related laws or as regards any legal implications or losses
arising therein.

» We do notexpress any opinion on the fair value of the equity shares of the company,
and/ or the price al which the equity shares of the company may trade at any tme,
including subscquent to the date of this fairess opinion.

» This fairness opinion has been issued for the sole purpose (o facilitate the company's
compliance with regulation 11, regulation 37 & regulation 94 of the Sccurities
Exchange Bourd of India (Listing Obligations and Disclosuwre Reguirements)
Regulations, 2015 read with SEBI Circular 110
SEBIHOQMCFD/DILICIR/P2021/0000000665 dated 23rd November 2021 or any
statutory modification or re-enactment thercofl from time to time.

»  We assume no responsibility for the legal description or matters including legal ortitle
considerations. Title to the subject assets, properties, orbusiness interests 1s assumed to

be pood and marketable unless otherwise stated.

» This opinion has been issued for use by the company only and docs not owe any
responsibility W any third party,

# Thefeeforthe engagementis not contingentupon the results reported.
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Respectiully Submitted,

For Fast Track Finsec Pyt I.td.

ot
{Vikas Verma} “v -
Director E
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