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Glossary
Abbreviation Definition
LRDL Lloyds Realty Developers Limited
IPPL Indrajit Properties Private Limited
LEL Lloyds Enterprises Limited
LRL Lloyds Realty Limited

Demerged Undertaking

Real Estate Business Undertaking of merged LEL

Valuation Date

December 19, 2025

The Managements

Management of LRDL, LEL, IPPL and LEL

Proposed Merger

Amalgamation of LRDL and IPPL into LEL

Proposed Demerger

Demerger of the Real Estate Business Undertaking (‘the
Demerged Undertaking”) of merged LEL into LRL

Proposed Scheme

The Composite Scheme of Arrangement belween LEL, LRDL, IPPL
and their respective shareholders

Share Entitlement Ratio or
Ratio

Fair Share Entitlement Ratio

ICAI Institute of Chartered Accountants of India
VS ICAIl Valuation Standards
SEBI Securities and Exchange Board of India

SEBI Master Circular

VWAP 7

SFRI Gircular No. SEBVHO/CFD/POD-2/ P/CIR/2023/93 dated
June 20, 2023, as amended from time to time or any other circulars
issued by SEBI applicable to schemes of arrangement from time to

time

Volume Weighted Average Price

1GHR Regulatione

Rranilisas and Cxehanae Roard of India (Issue of Capital and
Uisclosure Requiternienls) Regulations, 2018

BSE Bombay Stock Exchange
NSE National Stock Exchange of India
Repotl Sharo Entitlement Ratio Repart
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Date: December 22, 2025

To,
The Board of | The Board of | The Board of | The Board of
Directurs Directors Directors Directors
Lloyds Realty | Indrajit Properties | Lloyds Enterprises | Lloyds Realty Limited
Developers Limited Private Limited Limited

Sub: Recommendation of Share Entitlement Ratio for the Proposed Merger of Lloyds Realty
Developers Limited and Indrajit Properties Private Limited into Lloyds Enterprises Limited
and Share Entitlement Ratio for the Proposed Demerger of Demerged Undertaking of merged
Lloyds Enterprises Limited into Lloyds Realty Limited

Dear Sirs / Madam,

We refer to the engagement letter dated December 11, 2025, whereby Lloyds Realty Developers Limited
(hereinafter referred to as “I RNI "), Indrajit Proportics Private Limited (hereinalter referred to as A PRPLEY:
Lloyds Realty Limited (hereinafter referred to as ‘LRL’) and Lloyds Enterprises Limited (hereinafter
referred to as “LEL”) have appointed Bansi S. Mehta Valuers LLP (hereinafter referred to as “BSM”) to
recommend the fair share entitiement ratio (“Share Entitlement Ratio” or “Ratio”) for the proposed
amalgamation of LRDL and IPPL into LEL; and

A ratio for demerger of Demerged Undertaking from merged LEL into LRL.

LRDL, IPPL, LRL and LEL are hereinafter individually referred to as the “Company” or the “Client” and
jointly referred to as the “Companies” or the “Clients”.

BSM have been hereinafter referred to as “Valuer” in this Share Entitlsment R:ilio report (“Valuation
Rapart” o1 “Report” or “Sharc Enlillsment Rativ report”)

Share Entltlement Ratio means the ratio in which the equity shareholders of LRDL shall be entitled to
receive equity shares of LEL, upon amalgamation of LRDL and IPPL into LEL and the ratio in which the
equity shareholders of merged LEL will be entitled to receive equity shares of LRL upon demerger of
Demerged Undertaking of LEL into LRL.

Our dcliverable for this engagament is this Report, In qur analysis, wa have concidorod the valucs of
LRDL, IPPLand LEL ona oing Concern” premise, with December 19, 2025, being the “Valuation Date”,

BACKGROUND OF THE COMPANIES

LRDL having CIN U45200MH1987PLC042112 is a company domiciled and incorporated in India as a
public limited company. The registered office of the Company is situated at A-2, 2nd Floor, Madhu Estate
Pandurang Budhkar Marg, Lower Parel(W) Mimhai=400013, The Company in privivally wigagin

i lhu buslness of constiuclion d@nd davaiopment of propertics, huvineee of builduo, cnaineers ail
contractorg In all the bran s of construction

IPPL having CIN U40100MH2011PTC215074 is a company domiciled and incorporated in India as a
private limited company. The registered office of the Company is situated at A-2, 2™ Floor, Madhu Estate
Pandurang Budhkar Marg, Lower Parel(W), Mumbai — 400013. The Company is principally engaged in
construction and development Activities.

LEL having CIN L27100MH1986PLC041252 was incorporated in 1986 and has its registered office at A-
2, 2nd Floor, Madhu Estate, Pandhurang Budhkar Marg, Lower Parel, Mumbai 400013. The Company is
engaged into the trading of iron and steel and dealing in shares, stocks, debentures and other securities.

LRL having CIN: U68100MH2025PLC462734 was incorporated on December 11, 2025 as per the

provisions of the Companies Act, 2013. The registered office of the LRL is situated at A2, 2nd floor Madhu
Estate, Pandurang Budhkar Marg, Lower Parel, Mumbai - 400013 Maharashtra, India. The Company will
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be in the business of construction and development of properties, business of builders, engineers and
contractors in all the branches of construction.

Equity shares of LEL are listed on the National Stock Exchange of India Limited (‘NSE’) and the BSE
Limited (‘BSE’) and the equity shares of LRDL, IPPL and LRL are not listed on any stock exchange.

SCOPE AND PURPOSE OF THIS REPORT

We understand that the management of LRDL, IPPL, LRL and LEL (hereinafter collectively referred to as
the “Management”) are evaluating amalgamation of LRDL and IPPL into LEL (“Proposed Merger”) and
subsequent demerger of the Real Estate Business Undertaking (“the Demerged Undertaking”) of merged
LEL into LRL (“Proposed Demerger”), pursuant to the Composite Scheme of Arrangement under the
provisions of Section 230 to 232 read with Section 66 of the Companies Act, 2013 (including any statutory
modifications, enactments, re-enactment or amendments thereof) and other applicable securities and
capital market laws and rules issued thereunder to the extent applicable (the “Proposed Scheme”).

Pursuant to the Proposed Merger, the equity shares of LEL would be issued to the shareholders of
LRDL,and upon the Proposed Demerger shares of LRL will be allotted to the shareholders of merged LEL.

The Proposed Merger and the Proposed Demerger are planned to be carried out with effect from the
Appointed Date, as specified in the Proposed Scheme.

In connection with the Proposed Scheme, the Board of Directors of LRDL, IPPL, LRL and LEL have
appointed BSM, Registered Valuers, to recommend Share Entitlement Ratio in accordance with generally
accepted valuation standards; and provide a Registered Valuers’ Report for recommending the Share
Entitlement Ratio, for the consideration of the Board of Directors of the Companies.

The Report will be used by the Companies only for the purpose, indicated in this Report, for which we
have been appointed. The results of our analysis and our Report cannot be used or relied by the Clients
for any other purpose or by any other party for any purpose whatsoever. We are not responsible to any
other person/ party for any decision of such person/ party based on this Report.

It 1s clanfied that any reference o this Report in any document and/ ar filing with any tribunal/ judicial/
regulatory authorities/ government authorities/ stock exchanges/ courts/ shareholders/ professional
advisors/ merchant bankers, in connection with the Proposed Transaction, shall not be deemed to be an
acceptance by the Valuers of any responsibility or liability to any person/ party other than to the respective
Board of Directors.

The scope of our services is to determine fair value of equity shares of LRDL, IPPL, LRL and LEL on &
ralative hasis and recommend Share Entitement Ratio in connection with lhe Proposed Echeme, in
accordance with generally accepted valuation standards.

We have been provided with the audited financials of LRDL, IPPL and LEL for the years ended 31 March
2023, 2024, and 2025, limited reviewed consolidated and standalone financial statements for LEL, limited
|eviewed standalone financlal slalein=nts far | DL, IPPL for the period ended 30 September 2025 and
auditod finuncial statamenta for | Rl far the period ended 19 Decernber 2025.

We have taken into consideration the markel parameters fill the Valuation Date n our analysls. Fui e,
we have been informed that all material information impacting the Companles and lheir operations have
been disclosed to us.

We have heen infarmed by Management that there are no unusual/ abnormal events in the Companies
iialerially Impacting their oporating perfarmance/ financials atter 3U September 2025 lill Uie Report date,

Our deliverable for this engagement is the Share Entitlement Ratio Report.

The Report will be placed before the Audit Committee, Committee of Independent Directors and the Board
of Directors of LRDL, IPPL, LRL and LEL, as applicable. As per the relevant SEBI circulars, and, to the
extent mandatorily required under applicable laws of India, this report maybe produced before the judicial
regulatory or governmental authorities, stock exchanges, shareholders in connection with the Proposed
Scheme.

Page 4 of 17




BANSIS.MEHTA vaLuersL.

BACKGROUND OF VALUER
Bansi S. Mehta Valuers LLP

BSM is a limited liability partnership firm, with its registered office at 11/13 Botawala Building, 2" Floor,
Horniman Circle, Fort, Mumbai — 400 001 BSM is engaged in providing valuation and related advisory
services.

BSM is registered with IBBI as a Registered Valuer for asset class — Securities or Financial Asset with
Registration Number: : IBBI/RV — E /06/2022/172

SOURCES OF INFORMATION

In connection with this exercise, we have relied on the following information received from Management
and gathered from public domain:

e Draft Scheme for the proposed Composite Scheme of Arrangement ;

*  Audited Standalone and Consolidated financial statements of LRDL, IPPL and LEL for the fiscal
years ending 31 March 2023, 2024, and 2025.

e  Limited reviewed spccial purpose interim slandalone and consolidated financijal statements of
LLL for the sia-onth petlod ended 30 September 2025.

e Limited reviewed special purpose interim standalone financial statements of LRDL and IPPL for
the six-month period ended 30 September 2025.

e Audited financial statements of LRL as at 19 December 2025.

e Latest available Audited Financial Statements of the Companies and LLPs in which LRDL, IPPL
and LEL hold investments.

e Latest NAV statements of the Debt funds into which LEL holds investments.

e Mutual fund holding statement as on 6 October 2025 for the following schemes held by LEL:

- ICICI Prudential 24 Short Term Fund — Growth
- Bandhan Bond Fund-Shart Term Plan-Reqular Plan Growth

e  Statement of holding of securities of LEL issued by Nirmal Bang Securities Private Limited as on

30 September 2025.

Shareholding Pattern of LEL as on 30 September 2025

Shareholding Pallern of IPPL as on 22 Decermnber 2025

ESOP Plan 2025 of LEL

Projected Balance Sheet and Statement of Profit and Loss of LEL for the financial years to end

as at March 31, 2025, to March 31, 2031 (on a standalone basis)

*  Projected Balance Sheet and Statement nf Prafit and Loge Statomant of LNDL fui lie finaicldl
years to end as at Maich 31, 2025, till the end of the lifc of each Project.

e Income Tax Returns for AY 2025-26 for | RNIL, IPPL AND LEL.

e Memorandum of Association and Articles of Association of | RDL, IPPL, LRL and LEL.

¢ Documentation, information, agreements, Memorandum of Understandings, etc. in relation to
each project undertaken by LRDL.

¢ Distusslonke with the Managsment 1o obluin requisite wxplanation and clarification of data
providod.

e Discussions with the Management to inter-alia understand their perception of historical and
expected future performance, macro-economic parameters and key value drivers affecting
LRDL, IPPL and LEL.

e Market comparables and transactions, to the extent information on comparable
companies/transactions is available in the public domain.

e Details of contingent liabilities and status thereof.

e General market data, including economic, governmental, and environmental forces, and industry
information that may affect the value.

*  Other information and documents for the purpose of this engagement.

In addition, we have obtained information from public sources/ proprietary databases.
During discussions with the Management, we have also obtained explanations, information and

representations, which we believed were reasonably necessary and relevant for our exercise. The Clients
have been provided with the opportunity to review the draft report (excluding the recommended Share
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Entitlement Ratio) as part of our standard practice to make sure that factual inaccuracy/ omissions are
avoided in our Report.

LRDL, IPPL, LRL and LEL have informed us that Sundae Capital Advisors Private Limited, (referred to as
“Fairness Team”) have been appointed by the Companies respectively to provide fairness opinion on the
Share Entitlement Ratio for the purpose of the Proposed Scheme. At the request of the Companies, we
have had discussions with the Fairness Team in respect of our respective valuation analysis.

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED
In connection with this exercise, we have adopted the following procedures to carry out the valuation:

e Requested and received financial and qualitative information from the Management.

e  Considered data available in public domain related to the Companies and its peers.
Discussions (in-person/over call) with the Management to understand the business and
fundamental factors that affect Companies’ income-generaling capability and historical financial
performance.

+  Study publicly availahle market data including economlc factors and industry trends that may
impact the valuation.

o Analysis of valuation multiples of comparable companies/comparable transactions using
information availabie in public domain and / or proprietary databases subscribed by us or our
network firms.

e Selection of well accepted valuation methodology/(ies) as considered appropriate by us, in
accordance with the applicable Valuation Standards; and

e Ariving at relative values of LRDL, IPPL and LEL in order to determine the Share Entitlement
Ratio for the Proposed Merger and basls of ratio for the Piuposed Demarger.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

This Report has been prepared for the purposes stated herein and should not be relied upon for any other
purpose. Our Clients are the only authorized users of this report and use of the Report is restricted for the
purpose indicated in our respective engagement letters. This restriction does not preclude the Clients from
providing a copy of the Report to third-party advisors whose review would be consistent with the intended
use. We do not take any responsibility for the unauthorized use of this Report.

Neilligr llie Report nor its contento may bo referred to or quoted in any registration statement, prospectus,
ottering memorandum, annual tepuil, lvan agreement or other ugroument or document given to third
parties, other than in connection with theé Proposed Sthetne, willivul our prior written concont. In addition,
this report does not in any manner address the prices at which the equity shares of LEL and LRL will trade
following consummation of the Proposed Scheme and we express no opinion or recommendation as to
how the shareholders/ creditors of either Company should vote at any shareholders’/ creditors’ meeting(s)
to be held in connection with the Proposed Scheme. Our report and the opinion/ valuation analysis
contained herein is not and nor should it be construed as advice relating to investing in, purchasing,
selling, or otherwise dealing in securities or as providing management services or carrying out
management functions. It may be noted that this analysis does not represent a faimess opinion.

While our work has involved an analysis of fitidticlal lifurination aid accounting rosutdy, vur wing dgamant
does not include an audit in accordance with generally accepted auditing standards of the Client’s exisling
business records. Accordingly, we express no audit opinion or any other form of assurance on this
infarmatinn

The Clients and its Management/representalives represented to us that the information they supplied was
complete, accurate and true and correct to the best of their knowledge. We have relied upon the
representations of the Clients, their Managements and other third parties, if any, concerning the financial
data, operational data and other information, except as specifically stated to the contrary in the Report.
We shall not be liable for any loss, damages, cost or expenses arising from fraudulent acts,
misrepresentations, or willful default on part of the Companies, their directors, employee or agents.

Management has represented that the business activities of LRDL, IPPL and LEL have been carried out
in the normal and ordinary course between 30 September 2025 and the Report date and that no material
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adverse change has occurred in their respective operations and financial position between 30 September
2025 and the Report date.

Any person/ party intending to provide finance/ invest in the shares/ businesses of the companies/ their
holding companies/ subsidiaries/ joint ventures/ associates/ investee/ group companies, if any, shall do
so after seeking their own professional advice and after carrying out their own due diligence procedures
to ensure that they are making an informed decision. If any person/ party (other than the Client) chooses
to place reliance upon any matters included in the Report, they shall do so at their own risk and without
recourse to us. It is understood that this analysis does not represent a fairess opinion.

This Report is subject to the limitations detailed in our engagement letter As such, the Report is to be
read in totality, and ol in parts, In coniunction with the relevant dariimente refarrad to horsin and in Ui
context of the purpose for which it is made.

Informatinn 1ised hy the Valuer in proparing thio Neport has Lieey) ublaiiied M A VALIBTY AT 2Alifces ag
Indlcated within the Report. We have based our analysis on the financial and other data provided by the
Management, discussions with the Management and, supplemented by limited industry analysis (based
on information available publicly) and financial analysis. We have also used available market data, from
our respective subscribed databases and public domain, where appropriate, for which we are not
responsible in terms of content and accuracy. However, reasonable care has been taken to ensure that
such data has been correctly extracted from those sources and/or reproduced in its proper form and
context.

The Report assumes that the Companies comply fully with relevant laws and regulations applicable in all
its areas of operations unless otherwise stated, and that the Companies will be managed in a competent
and responsible manner. Further, except as specifically stated to the contrary, this Report has given no
consideration to matters of a legal nature, including issues of legal title and compliance with local laws,
and litigation and other contingent liabilities that are not recorded in the audited/unaudited balance sheet
of the Companies. No investigation of the Companies’ claims to title of assets has been made for the
purpose of this Report and the Companies claim to such rights has been assimed to be valid. Mo
consideration has been given to liens or encumbrances against the assets, beyond the loans disclosed in
the accounts. We have not carried out any physical verification of the assets and liabilities of the
Companiee and take no 1esponsibility for the identification of such assets and liabilities.

This Report does not look into the husiness/ commercial reasons behind Proposed Schenie nor the likely
benefits arising out of the same. Similarly, it does not address the relative merits of the Proposed Scheme
as compared with any other alternative business transaction, or other alternatives, ar whather ar nnt such
alternatives could be achieved or are available.

We must emphasize that the projections have been prepared by the Managements of the respective
Companies and provided to us for the purpose of our analysis The fact that we have considered the
projectlons in this exercise should not be construed or taken as our being associatod with or a party to
such projections. Realizations of free cash flow forecast used in the analysis will be dependent on the
continuing validity of assumptions on which they are based. Our analysis, therefore, will not, and cannot
be directed to provide any assurance about the achievability of the projected financial information. Since
the projections relate to future, actual results are likely to be different from the projected results because
events and circumstances do not occur as expected, and the differences may be material. We express
nn npinion as to how clocoly the actual results will cutiespuiid Lo thuse projected/ torecast as the
achievement of the forecast results is dependent on actions, plans and assumptions of the Management.

An analysis of this nature is necessarily based on the prevailing stock market, financial, economic, industry
and other conditions in general and the information made available to us as of, date hereof. Events
occurring after the date hereof may affect this Report and the assumptions used in preparing it, and we
do not assume any obligation to update, revise or reaffirm this Report.

By its very nature, the determination of Share Entitlement Ratio cannot be regarded as an exact science
and the conclusions arrived at in many cases will of necessity be subjective and dependent on the exercise
of individual judgment. There is, therefore, no indisputable single Share Entitlement Ratio. While we
consider our Share Entitlement Ratio to be both reasonable and defensible based on the information
available to us, others may have a different opinion as to the Share Entitlement Ratio.

We are independent of the Companies and have no current or expected interest in the Companies or its
assets. The fee for the engagement is not contingent upon the results reported.

- \
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Provision of valuation opinions and consideration of the issues described herein are areas of our regular
practice. The services do not represent accounting, assurance, accounting / tax due diligence, consulting
or tax related services that may otherwise be provided by us.

Any discrepancies in any table/ annexure between the total and the sums of the amounts listed are due
to rounding off.
Our analysis and result are governed by concept of materiality.

This Report is subject to the laws of India.

DISCLOSURE OF VALUERS’ INTEREST OR CONFIICT, IF ANY AND OTHER AFFIRMATIVE
STATEMENTS

We do not have any financial interest in the Clients, nor do we have any conflict of interest in carrying out
this valuation.

Further, the information provided by the Management have been approptialely teviewed in carrying out
the valuation.

BACKGROUND OF COMPANIES

Lioyds Reaity Developers Limited

The issued and subscribed equity share capital of LRDL as at September 30, 2025, is ~INR 18,217.04
lakhs consisting of 1,82,17,04,189* equity shares of face value of INR 1 each. The shareholding pattern

is as follows:
Shareholding Pattern as on 30 September 2025 No. of Shares % Share Holding
Promoter & Promoter Group 1,82,17,04,189 100.00%
e LEL 1,10,00,00,000 60.38%
e Other Promoter Group 72,17,04,189 39.62%
Non-Promoter - -
Grand Total 1,82,17,04,189 100.00%

Source: Management (As at 30 September 2025)
“We understand that LRDL has no outstanding employee stock options (ESOPs) and Share Warrants.

Indrajlt Properlies Private Limited

The current issued and subscribed equity share capital of IPPL as at 22 December 2025 is INR 5.33 Lakhs
Lutisisling ul 59,93/* equity ohareo of face valug of INR 10 earh Tha shareholding pattern is as follows:

Shareholding Pattern as on 22 December 2025 No of Shares % Share Holding
Promoter & Promoter Group 53,337 100.00%
e« LRDL 31,865 59.74%
e LEL 21,472 40.26%
Non-Promoter - -
Grand Total 53,337 100.000%

Source: Management (As at 22 Uécemper 2U25)

“We undersland that IPPL has no outstanding employee stock opliuns (ESOPs) and Sharc Warrants.

Lloyds Enterprises Limited

The current issued and subscribed equity share capital of LEL as at 30 September 2025 is INR
1,52,65,51,945 consisting of 1,52,65,51,945" equity shares of face value of INR 1 each out of which

—
WeHTA Vg,
/ 4 \
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1,27,21,26,621 shares are fully paid-up and 25,44,25 324 are partly paid-up to the extent of INR 0.5 each.
The shareholding pattern of LEL is as follows:

Shareholding Pattern as on 30 September 2025 No of Shares % Share Holdin

Promoter & Promoter Group 95,74,19,922 62.72%
Non-Promoter 56,91,32,023 37.28%
Grand Total 1,52,65,51,945 100.00%

“We understand that LEL has granted 16,35,840 employce stock oplions (ESOP). Ihe exercise of such
ESOP may result in an increase in the issued and subscribed equity share capital of LEL. Accordingly,
fully diluted number of shares would be 1,52,81,87,785, which we have considered in our computation
appropriately.

Lioyds Realty Limited

The issued and subscribed equity share capital of LRL as at 19 December 2025 is INR 10 lakhs consisting
of 10,00,000 equity shares of face value of INR 1 each. The shareholding pattern is as follows:

Shareholding Pattern as on 19 December 2025 No of Shares % Share Holdin

Promoter & Promoter Group 10,00,000 100%
Non-Promoter - -
Grand Total 10,00,000 100%

Source: Management (As at 19 December 2025)

*We understand that LRL has no outstanding employee stock options (ESOPs) and Share Warrants.

APPROACH - BASIS OF TRANSACTION

Undertaking of merged LEL into LRL.

Our chaice af methodology ot valuation lias Hewsn arrived at uoing uaual aind Luliveriuonal Methodologies
duopted tor the Proposed Scheme and our reasonable judgment, in an independent and bona fide
manner.

APPROACH TO VALUATION FOR PROPOSED MERGER

It is universally recognized that valuation is not an exact science and that estimating values necessarily
involves selecting a methad ar Apprnach that ic auitable for (e PUIpUSE.

For the puipuse ul diilvitg at valuation of the Valuation Subjects, we have considerad the valuation bace
as ‘Fair Value. Our valualiun, and this report, is based on the premisc of ‘going cuncern value'. Any
change In the valuation base, or the premise could have significant impact on our valuation exercise, and
therefore, this Report.

It may be noted that the Institute of Chartered Accountants of India (ICAI) on June 10, 2018, has issued
the ICAI Valuation Standards (“IVS”) effective for all the valuation reports issued on or after July 1, 2018.
IVS are mandatory for a valuation done under the Companies Act, 2013, and recommendatory for
valuation carried out under other statutes/ requirements. We have given due cognizance to the same in
carrying out the valuation exercise.

IVS 301 on Business Valuations deals with valuation of a business or business ownership interest (i.e., it
includes valuation of equity shares).
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IVS 301 specifies that generally, the following three approaches are used for valuation of
business/business ownership interest:

1. Market approach
2. Income approach
3. Costapproach

LRDL is a real estate developer which has entered JDAs for various projects. Hence, we have found it
appropriate to value it basis Income Approach.

IPPL does not have any operations. It is only holding investments in other companies. Hence we have
used cost approach for valuing IPPL.

LEL is into business of trading in metais. It also has substantial investments in other companies, including
within Lloyd group. We have used sum of the parts approach to value LEL, where we have valued the
trading business basis market approach and income approach and its investments are considered at fair
value or market value as applicable. Since the company’s shares are listed on recognised stock
exchanges in India we have also considered its market price for the fair assessment of its value.

The ratio is determined based on the fair values of the Companies and the market price as applicable
under the SEBI Regulations.

Each of the above approaches are discussed in the following paragraphs.

Market Approach

Market approach is a valuation approach that uses prices and other relevant information generated by
market transactions involving identical or comparable (i.e., similar) assets, liabilities or a group of assets
and liabilities. The common methodologies under the Market Approach are as under.

a) Market Price Method:

This method involves determining the market price of an entity based on its traded price on the
stock exchange over a reasonable period of time.

kquity shares of LRDL and IPPL are not liated on any stock exchange Accordingly, this method
cannot be used to determine its value.

Equity shares of LEL are listed on NSE and BSE. Thus, have considered the market price of LEL
based on higher of the following with reference to valuation date:

« 10 day Volume Weighted Average Price

« 40 day Volurme Weighiled Average Price

b) Comparable Companies Multiple Method (“CCM")

Ihis method Involves valuing the valuation subjcct based on market multiples of comparable
companies.

It may be noted that LRDL is principally engaged in Construction and Developitienl Aclivilies.
Since the listed companies in India operate in a wider range of activitics, including construction
of residential and commercial projects, we could not establish a good comparison for the
operations being valued. We have, thus, not considered it appropriate to use the CCM Method
for deriving value of LRDL.

It may be noted that IPPL derives its value predominantly from loans and advances given to
related parties and others and its underlying investments. We have, thus, not considered it
appropriate to use the CCM Method for deriving value of IPPL.

For LEL where we have used sum of the parts approach, we have valued the operating business
under Comparable Companies Multiple Method. We have computed the fair value based on its
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Operating EBITDA to which we have applied the EV/EBITDA multiple of the Comparable
companies. To arrive at an average value under CCM.

The list of Comparable Companies for LEL are as given in annexure 2 hereto:

¢) Comparable Transaction Multiple Method (“CTM”)

2. Income Approach

Income approach is a valuation approach that converts maintainable future amounts (e.g., cash
flows or income and €xpenses) to a single current (i.e., discounted, or capitalised) amount. An
approach based on earnings is relevant in case of companies generating a steady stream of
income.

We have ugod this appiudc for valuation of the shares of LRDL ad LEL.

- Estimating future free cash flows:
Free cash flows are the cash flows eXpected to be generated by the company that are
available to the providers of the company’s capital.

Discount rate, which is the opportunity cost of capital provided i.e. the rate of return the capital
provider expects to earn on other investments of Anuivalent rink

For the purpose of computing value under (he DCF Methad, we have rolicd on the p vlectlons
provided by the Maiiayernent. it may be noted that projections are the racponsibilily uf the
Management. we have, llieisfore, not performed any audit, due dillgence of any prospective
inlormation used and therefore, do not €Xpress any opinion with regards to the same.
However, we have reviewed and analysed the projections for their acceptability.

Historical any Projected Performance

e LRDL
It may be noted that LRDL is engaged in Construction and Development activities. The
valuation of LRDL s influenced by several factors, including the location of the projects,
property specific factors such as size, layout and fealuiss, capital expenditure
lequiteitients, terms of the agreements with stakeholdere, marlet dynaimics, economic

004% growth in EBITDA in one and three years respectively.

e LEL
It may be noted that LEL is engaged in trading of iron and steel. The valuation of LEL js
influenced by several factors, including prices of commodities, leve| of Operations targeted
by the Management etc. as also the historical leve| of operations of the business.

3. Cost Approach:
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have to be incurred to recreate/replicate the asset with substantially the same utility as that of
the asset under valuation.

In a going concern scenario earning power of a business, as reflected under the Earnings based
and Market approaches, are of greater importance, with the values arrived at on the net assets
basis being of limited relevance. Cost Approach based on the net asset value of a company
would not capture the future outlook and the growth potential of the Valuation Subjects.

As discussed earlier, we have used this approach to value IPPL, since it derives its value
predominantly from loans and advances given to related parties and others and its underlying
investients and does not have any operating business

We have also used this approach to vaiue the investments of LEL under its Sum of the Parts
valuation.

APPROACH TO VALUATION FOR DEMERGER

We have had discussions with the Managements and are given to understand that the draft Scheme is
prepared keeping in mind various factors, such as the serviceabilily of the capital of LRL taking into
account the future potential of the Business once the Scheme comes into effect, the requirements of
Section 2 (19AA) of the Income Tax Act, 1961 and the requirements of the listing agreements of the stock
exchanges where the equity shares of LRL aie proposed to bo licted.

In the circumstances, in recommending the Fair Equity Share Entitement Ratio for the Proposed
Demerger, one of the most relevant and vital issue for consideration is whether the said ratio to be adapted
would result in any adverse consequences to the shareholders of merged LEL. The following aspects
have been kept in mind when recommending the Fair Equity Share Entitlement Ratio for the Proposed
Demerger:

LRL is recently incorporated to carry on the Real Estate Business proposed to be demerged from merged
LEL, pursuant to the Proposed Demerger. LRL does not have any business or assets except the amount
infused on its formation. As an integral part of the Scheme, the entire existing equity share capital of the
existing shareholders of LRL would be cancelled. Thus, on the Scheme taking effect, the entire share
capital of LRL would be held by all the shareholders of LEL. Upon implementation of the Proposed
Demerger as set out in the Scheme, the percentage holding of each shareholder in LRL and LEL would
remain unchanged from the proportion of capital held by such shareholder as of the record date (as per
the Scheme) in merged LEL, thus their equity shareholding in LRL would mirror their equity shareholding
in merged LEL, and will nul Impact the voutiunine And hennfiviol inlergst and rightr af all the ety
shareholders of merged LEL. Any contemplated change in shareholding will only be as a result of the
independent volition of the concerned shareholders. |lence, we havo given due cognizance to the capital
requirement and the fact that there will be no change in the economic interest of the shareholders on the
Proposed Demerger.

Specific Consideration:

The SEBI Master Circular requires the valuation report for a scheme of arrangement to provide certain
requisite information in a specified format. The current transaction does not trigger the requirement for
valuation under SEBI Master Circular, since there is no change in shareholding upon demerger. However,
we have given before the disclosure required under the specified format.

Fair Vaiuation:

We have arrived at the fair value of equity shares of the Valuation Subjects using various Approaches as
discussed above.

As discussed earlier the shares of LEL are listed on recognised Stock Exchanges. Attention may be drawn
to Regulation 158 of the ICDR Regulations which specifies that preferential issue of equity shares to
shareholders of an unlisted entity pursuant to a National Company Law Tribunal approved scheme shall
conform with the pricing provisions of preferential issue specified under Regulation 164 of the said
regulations. Since, in the proposed transaction shares are issued to the shareholders of unlisted
companies, the said Regulations would be triggered.
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Hence, we have given due cognizance to the base price derived using the formula prescribed under ICDR
Regulations for the Resulting Company (refer Annexure 1 for detailed working).

The computation of fair equity share entitlement ratio ag derived by us for the Proposed Merger of LRDL
and IPPL into LEL, and the Proposed Demerger of the Demerged Undertaking of merged LEL into LRL i
given below:

Valuation
Approach

Approach
NOF

33.33%

68.66 16.67%
Comparable
Companies
Multiples 74.12 16.67% NA NA
method (ii)

Relative Valua

per Share

R’g’:ﬁggf" of| 909  100% | 6356581 73.99 100%
(i),(ii) and (iii)]

(a

Price par share

based on ICDR NA NA 68.66
Regulations b]

Relative Value

per share to be

considered for

Share 9.09 53,565.81 73.98
Entitlement

Ratio [ Max of

[a] and [b

Fair Share

Entitlement
Ratio (A;C)
(Rounded)

NA = Not Applied / Not Applicable
* Cost Approach based on the net asset value would not capture the future outlook and the growth
prospects of the Companies. Therefore, we have not used cost approach to determine the value. For LEL,
Cost Approach is used to value its investments under Sum of the Parts approach.

(43:350)

# Equity shares of LRDL and IPPL are not listed on any stock exchange in India. Accordingly, this method
cannot be used to determine their value.

** For the amalgamation of IPPL into LEL, no shares will be issued to IPPL, as it will become a Wholly
Owned Subsidiary of amalgamated LRDL and LEL.
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As mentioned earlier, upon implementation of the Scheme, all the shareholders of merged LEL would
become shareholders of LRL resulting in a mirror image shareholding. Therefore, there is no change in
shareholding as illustrated in Para 4(d) SEBI Circular No. SEBI Circular No. SEBI/HO/CFD/POD-2/
P/CIR/2023/93 dated June 20, 2023. Therefore, we have not carried out a valuation of LRL and merged
| EL under the generally accepted principles of valuation for the purposes of the Proposed Demerger.

BASIS OF SHARE ENTITLEMENT RATIO

The Share Cntitlement Ratio has been arrived at on the basis of fair value of equity shares of LRDL, IPPL
and LEL on a relative basis, on the various approaches/ methods explained herein after cunsidering
various qualitative factors relevant to the Companies, business dynamics and growth potential of the
businesses of the Companies, information pase and (e underlying assumptions and limitations.

While we have provided our recommendation of the Share Entillement Ratio based on the information
available to us and within the scope and constrainls of our engagement, others may have a different
opinion as to the Share Entitlement Ratio. The final responsibility for the determination of the Share
Entitlement Ratio at which the Proposed Scheme shall take place will be with lhe Board of Directors of
the respective Companies who should take into account other factors such as their own assessment of
the proposed Scheme and input of other advisors.

In light of the above, and on a consideration of all the relevant factors and circumstances as discussed
and outlined hereinabove, we recommend the Share Entitlement Ratio for the amalgamation of LRDL into
LEL as under:

43 (Forty-Three) equity shares of LEL of INR 1/- (One) each fully paid up for
every 350 (Three Hundred and Fifty) equity shares of LRDL of INR 1/- (One)
each fully paid up

For the amalgamation of IPPL into LEL, no shares will be issued to IPPL, as it will become a Wholly
Owned Subsidiary of amalgamated LRDL and LEL.

For the Proposed Demerger of Demerged Undertaking of merged LEL into LRL

For every 2 (Two) equity shares of face and paid-up value of Rs 1/- (One)
each held in Merged LEL, 1 (One) equity share of face and paid-up value of
Rs. 1/- (One) each of LRL to be issued to the equity shareholders of Merged
LFL.

Respectfully submitted,

BANSI S. MEHTA VALUERS LLP
Registered Valuer
Registration Number: IBBI/RV — E /06/2022/1/2

DRR1~

1rusnt R, Desai

Partner

IBBI Registration No.: IBBI/RV/06/2019/10666
Place: Mumbai

Date: 22 December 2025 )
| UDIN: 251020 c280VU WKL 5iy
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Annexure 1:- Value per equity share of LEL a5 per Market Price Method basis Relevant date of 22
December, 2025,

1.

i S ovm—
Particulars

Total traded quantity Ppreceding 240

days from relevant date (A)
Weighted Average Total no. of shares
B

(A) as % of (B)
30,43,79,877
et 1ol )

No of Shares traded during Last 99 days:
BSE 5,25,71,633

Exchange with higher trading of shares “

3.  Price determined using ICDR Pricing Formula

10 trading dayTvulunHeigm average price of the relaiog
Cquity shiares quoted on arecognised ctock ax hengo preceding
tha Helevan( Dare (Refer Table 2 below).
ICDR Price (Higher of (a) and (b)

_Elm 66,49,105 46,11,02,647
18-Dec-25 60,82,339 40,00,40,013
| 17-Decos | 34,09,608

22,00,68,180
1047188 147
7.06,00,48/

E—TR 88,35,73,559
-aam_m

8,50,793
7,90,420
_Em
‘8,81,391 —,07,35,642
mm_mm 4,01,97,003
-E!m 5,05,18,259
4,23,48,410
6,05,23,257

:

10,56,783

é
é
I:
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24-Nov-25 14,31,926 8,35,24,428
21-Nov-25 _mm 5,15,27,071
20-Nov-25 17,37,86,088
19-Nov-25 7,09,375
18-Nov-25 5,59,117 m
17-Nov-25 3,00,035
14-Nov-25 4,99,150
13-Nov-25 12,35,321 8,02,74,106
12-Nov-25 7,57,836
11-Nov-25 18,63,424
10-Nov-25 5,67,502 —mm
07-Nov-25 10,37,887
06-Nov-25 14,36,378 ﬂﬁm
04-Nov-25 6,57,405
03-Nov-25 ~ 6,44,333
31-Oct-25 6,16,617
30-Oct-25 7,20,050
29-Oct-25 17,23,009
28-Oct-25 6.48,726 -m
27-Oct-25 13,13,681
24-Oct-25 _m
_m

5,06,97.236
7,19,16,368

18.25.250
809,205

[ 17-0ct25] 10,49,926

— 18-Out25 | 9.16,735 6.26,22,163
_ﬂm 10.83,14,889
[ 140ct25| 35,82,977 23,93,15,612

 13-0ct25 | 16,49,243 11.38.53,382
_m 13,51,67,649

09-Oct-25 69,51,957 49,42,14,078
08-Oct-25 0,74,06,874

07-Nrt-25R 979,768 6.78,10,943
55 | 06-Oct-25 2515938 [ 17638103 |
_E__E!m
_i__imw
56 30-Sep-25 7.97,722
‘_m
T 26-Sep-25
ﬂ_ 25-Sep-25 13,429,939 8,67,29,583

60 m 26,
2 — :
“ 23,28,509 15,77,17,06
19,74,386 13,11,33,522
85 13,73,251
a7
A8
69
70

-I_—mﬂ 13,22,302

ﬂ
73 [ 05-Sep-25 | 41,81,250
_I__mﬂ 23,64,902
__—me 4264247
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P

80 26-Aug-25 1,09,56,839 79,03,42,487
81 25-Aug-25 1,10,07,991 81,44,30,318
82 22-Aug-25 21,71,706 15,78,30,531
83 21-Aug-25 69,85,684 51,95,19,040
84 20-Aug-25 33,97,030 | 25,94,78,353
85 19-Aug-25 1,09,04,137 84,19,28,200
86 18-Aug-25 2,15,80,636 1,62,14,41,036
87 14-Aug-25 2,14,79,233 1,54,78,44,129
88 13-Aug25 1,14,69,404 91,47,04,028
89 12-Aug-25 44,90,241 34,38,86,282
90 11-Aug-25 64,85,228 52,92,73,809

Total 30,43,79,877 | 20,89,86,66,259

90 trading days VWAP Turn

Table 2-10 days VWAP computation of LEL

over/volume) |

68.66

Days Date Volume Value
1 19-Dec-25 66,49,105 46,11,02,647
2 ) 18-Dec-25 60,82,339 40,00,40,013
3 17-Dec-25 34,09,608 22,00,68,180
4 16-Dec-25 1,62,99,195 1,04,71,88,445
5 15-Dec-25 12,11,991 7,06,68,464
6 12-Dec-25 | 16,97,751 9,71,82,594
74 11-Dec-25 10,01,847 5,61,40,837
8 10-Dec-25 2,02,01,029 | 1,14,80,47,335
9 09-Dec-25 1,64,40,241 88,3573 559
10 00-De-25 17,96,174 9,57,92,141
Total ] 7,47,89,280
- OO
Annexure 2:
1. Comparable companies for LFI
Name of Compan
Nupur Recyclers Limited
Visaman Global Sales Limited
The comparable companies for LEL were selected based on the following parameters:
*  Sector criteria - Active listed companies engaged in trading of iron and steel
*  Revenue Criteria — Companies with revenuc less than Rs. 1000 Crores but more than
Rs. 100 crores for trailing twelve months ended September 30, 2025.
7 Compargbie Compainles for LRUL
Name of Compan
Arihant Superstructures limited
Peninsula Land Limited
Marathon Nextgen Realty Limited
Mahindra Lifespace Developers Limited
Ajmera Realty & Infra India Limited
Keystone Realtors Limited
The comparable companies for LRDL were selected based on the following parameters:
°  Sector criteria - Active listed companies engaged in construction and developmental
activities
° Revenue Criteria — Companies with revenue less than Rs. 1000 Crores for trailing
P T twelve months ended September 30, 2025
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