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value may influence or dictate a valuer’s selection of methods, inputs and assumptions, and the ultimate
opinion of value. The different value conclusion can be attributed to the differences in the definition of
value.

In terms of IVS, a valuer is required to select the basis of value and this is typically done based on the
definition given in statute, regulation, private contract or another document.

For this valuation, | have considered the International Valuation Standards (“IVS”) and have adopted a
definition of Market Value as given in IVS 104: “Market Value is the estimated amount for which an
asset or liability should exchange on the Valuation Date between a willing buyer and a willing seller in
an arm’s length transaction, after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion”. The Fair Value referred elsewhere in the Report is
same as Market Value as defined above.

Premise of Value

Premise of Value refers to the conditions and circumstances how an asset is deployed. Determining the
business value depends upon the situation in which the business or a business interest is valued, i.e.
the events likely to happen to the business as contemplated at the valuation date. In a given set of
circumstances, a single premise of value may be adopted while in some situations multiple premises of
value may be adopted.

The valuation was performed under the premise of value is Value in Use or existing/current use.

Valuation Currency
The currency used for valuation is Indian Rupees (INR Million).
Intended Use of Report

The intended use of this valuation report is to estimate Market Value of the equity shares of DSL for
compliance with ICDR Regulations.

Intended User

The use of the report should be restricted to the recipient of the Report and for the Purpose defined
elsewhere in this report. The analysis is confidential and has been prepared exclusively for the intended
user described above. It should not be used, reproduced or circulated to any other person or for any
purpose other than as mentioned above, in whole or in part, without my prior written consent.
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SOURCES OF INFORMATION

In connection with this exercise, | have relied upon the following information provided by the
Management of the Companies (the “Management”)/from public domain. | have been given to
understand that the information provided are accurate and that the Management was duly authorised
to provide the same.

1. Historical financial and Market Price information:

Unaudited management approved provisional financials for the half year ended on 30
September 2024.

Position of Cash & Cash equivalents and borrowings as at 30 November 2024 approved
by the Management

Historical audited financials from Financial Year (FY) 2018 to FY 2024.

Shareholding pattern as at 30 Septemebr 2024.

Projected Financial information of standalone DSL for the period from 01 October 2024
to 31 March 2029.

Unaudited management approved provisional financials for the half year ended on 30
September 2024 and historical audited financials from FY 2018 to FY 2024 for all
subsidiaries. Following are the subsidiaries/step down subsidiaries

Dhani Loans & Services Limited

Transerv Limited

Indiabulls Asset Reconstruction Company Limited

Indiabulls Urbanresidency Limited (formerly known as Indiabulls Investment

Advisors Limited)

Indiabulls Securities Limited (formerly known as Dhani Stocks Limited)

6. Indiabulls Nests Limited (formerly known as Indiabulls Distribution Services
Limited)

7. Indiabulls Cityheights Limited (formerly known as Dhani Healthcare Limited)

8. Indiabulls Alternate Investments Limited

9. Indiabulls Urbanheights Limited (formerly known as Evinos Buildwell Limited)

10. Pushpanjali Finsolutions Limited

11. Devata Tradelink Limited

12. Auxesia Soft Solutions Limited

13. Evinos Developers Limited

14. Gyansagar Buildtech Limited

15. Savren Medicare Limited

16. Indiabulls Residency Limited (formerly known as Krathis Buildcon Limited)

17. Indiabulls Township Limited (formerly known as Krathis Developers Limited)

18. Indiabulls Consumer Products Limited

19. Indiabulls Infta Resources Limited

20. Eluer Systems INC-USA

21. Jwala Technology Systems Private Limited

22. Dhani Limited-Jersey

23. Dhani Limited-UK

24. Mabon Properties Limited

25. Juventus Estate Limited

26. Milky Way Buildcon Limited,
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e Projected Financial information of following subsidiaries/step down subsidiaries for the
period from 01 October 2024 to 31 March 2029 (Dhani Healthcare Limited and Juventus
Estate Limited projections till 31 March 2031)

1. Indiabulls Cityheights Limited (formerly known as Dhani Healthcare Limited)
Dhani Loans & Services Limited
Indiabulls Securities Limited (formerly known as Dhani Stocks Limited)
Transerv Limited
Juventus Estate Limited
Indiabulls Urbanresidency Limited (formerly known as Indiabulls Investment
Advisors Limited)
7. Indiabulls Asset Reconstruction Company Limited,
e Third party valuation report of following real estate assets in the following entities
1. Indiabulls Residency Limited (formerly known as Krathis Buildcon Limited)
2. Indiabulls Township Limited (formerly known as Krathis Developers Limited)

e Memorandum of understanding (‘MoU’) dated 20 March 2023 between Juventus Estate
Limited and Dhani Healthcare Limited,

e Memorandum of understanding (‘MoU’) dated 21 August 2024 between Eternal Projects
Private Limited and Dhani Healthcare Limited,

e Memorandum of understanding (‘MoU’) dated 24 August 2024 between IIAL
(‘Developer”) and Sh. Narender Gehlaut (“Land Owner)

e Historical and current trading price and volume of equity shares on stock exchanges,

e Details of Contingent liabilities as of 31 March 2024.

SIS

2. Other information and explanations as required by me which have been provided by
Management.

Besides the above listing, there may be other information provided by the Companies which may not
have been perused by me in any detalil, if not considered relevant for my defined scope.

The Management have been provided with the opportunity to review the draft Report as part of my
standard practice to make sure that factual inaccuracy/omissions are avoided in my Report.
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

The services do not represent accounting, assurance, accounting / tax due diligence, consulting or tax
related services.

The Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per
the terms of my engagement; (ii) the Report Date, (iii) trading price and volume near the Report Date,
and (iv) the information mentioned in this report as at 30 September 2024 and 26 December 2024.

The valuation has been performed on the limited reviewed balance sheet of the Company and its
subsidiaries provided by Management for the period ended 30 September 2024. The Management has
also confirmed that there has not been any material change in the operations of the Company since the
last available financial statements.

| do not provide assurance on the achievability of the results forecast by the Management as events
and circumstances do not occur as expected; differences between actual and expected results may be
material. | express no opinion as to how closely the actual results will correspond to those
projected/forecast as the achievement of the forecast results is dependent on actions, plans and
assumptions of Management.

The land area of the land parcels has been taken based on the information provided by the Management
and has not been independently verified by physical measurement or by any other method.

Further, the valuation exercise assumes that the land parcels have clear, legal and marketable title
other than any legal issues about them highlighted in the financial statements.

| have been informed that the business activities of the Companies (including their subsidiaries) have
been carried out in the normal and ordinary course between 30 September 2024 and the Valuation Date
and that no material changes have occurred in their respective operations and financial position during
this period. Similarly, | have also been informed that there are no material changes in the position of
assets and liabilities of the Companies (including their subsidiaries) between the 30 September 2024
and the Report Date.

The value opinion estimated in this report is not intended to represent the Market Value at any time
other than the Valuation Date. A valuation of this nature is necessarily based on financial, economic
and other conditions in general and industry trends in particular and the information made available to
me as of, the date hereof. Events occurring after the date hereof may affect the Report and the
assumptions used in preparing it, and | do not assume any obligation to update, revise or reaffirm the
Report.

The Market value estimate in this report only represent my opinion based upon information furnished
by the management and gathered from public domain (and analysis thereon). My opinion should not be
used for advising anybody to take buy or sell decision, for which specific opinion needs to be taken from
expert advisors.

The estimation of value is not a precise science and the conclusions arrived at in many cases will, of
necessity, be subjective and dependent on the exercise of individual judgement. In the ultimate analysis,
valuation will have to be tempered by the exercise of judicious discretion by the valuer and judgment
taking into accounts all the relevant factors. There is, therefore, no indisputable single value. While |
have provided my estimation of market valuer based on the information available to me and within the
scope and constraints of my engagement, others may have a different opinion as to the market value
of the equity shares of the Company. The final responsibility for the determination of the market value
at which the proposed issuance shall take place will be with the Board of Directors of the Company who
should take into account other factors such as their own assessment of the Proposed issuance and
input of other advisors.
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The user to which this valuation is addressed should read the basis upon which the valuation has been
done and be aware of the potential for later variations in value due to factors that are unforeseen at the
Valuation Date. Due to possible changes in market forces and circumstances, this Report can only be
regarded as relevant as at the Valuation Date.

This Report has been prepared for the purpose stated herein and should not be relied upon for any
other purpose. Our Client is the only authorized user of this Report and is restricted for the purpose
indicated in the Engagement Letter. This restriction does not preclude the Client 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. Further, this Report and any summary
of valuation hereof can be included or referenced in any notice or communication to the shareholders
of the Company and submitted to the stock exchanges and any other regulatory authority as required
under applicable law.

| have not independently audited or otherwise verified the financial information provided to me.
Accordingly, | do not express any opinion or offer any form of assurance regarding the truth and fairness
of the financial position as indicated in the financial statements. My conclusion is based on the
information given by/on behalf of the Company. The Management has indicated to me that they have
understood that any omissions, inaccuracies or misstatements may materially affect my valuation
analysis/results.

The Report assumes that the Company comply fully with relevant laws and regulations applicable in all
their areas of operations, and that the Companies will be managed in a competent and responsible
manner. Further, the 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
disclosed in the audited/unaudited balance sheet of the Companies. My conclusion of value assumes
that the assets and liabilities of the Company, reflected in their respective latest balance sheets remain
intact as of the Report Date.

The Report does not address the relative merits of the Proposed allotment with any other alternative
business transaction, or other alternatives, or whether or not such alternatives could be achieved or are
available.

The fee for the engagement is not contingent upon the results reported.
The valuation analysis and result are governed by concept of materiality.

I will not be liable for any losses, claims, damages or liabilities arising out of the actions taken, omissions
of or advice given by any other party to the Company. In no event shall | be liable for any loss, damages,
cost or expenses arising in any way from fraudulent acts, misrepresentations or willful default on part of
the Company, their directors, employees or agents.

It is understood that this analysis does not represent a fairness opinion. The Report is not a substitute
for the third party’s own due diligence/ appraisal/ enquiries/ independent advice that the third party
should undertake for its purpose.

The Report is subject to the laws of India.

Neither the Report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report, loan agreement or other agreement or document
given to third parties, other than in connection with the Proposed allotment, without my prior written
consent. | express no opinion or recommendation as to how the shareholders of either company should
vote at any shareholders' meeting(s) to be held in connection with the Proposed allotment.
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VALUATION APPROACH

There are several commonly used and accepted methods under the market, income and asset
approaches of valuation for determining value of equity shares which have been considered in the
present case, to the extent relevant and applicable, and subject to availability of information, including:

1. Market Approach: Market Price method
2. Income Approach: Discounted Cash Flow (DCF) method
3. Cost Approach: Adjusted Net Asset Value (‘Adjusted NAV’) method

Further, where the value of a Company is derived from various components, a Summation method /.e.
Sum of the Parts (SOTP) method is used, where individual components are valued as per the above
approaches.

It should be understood that the valuation of any company or its assets is inherently subjective and is
subject to certain uncertainties and contingencies, all of which are difficult to predict and are beyond my
control. In performing my analysis, | made numerous assumptions with respect to industry performance
and general business and economic conditions, many of which are beyond the control of the
Companies. In addition, this valuation will fluctuate with changes in prevailing market conditions, the
conditions and prospects, financial and otherwise, of the Companies, and other factors which generally
influence the valuation of the Company.

The application of any particular method of valuation depends on the purpose for which the valuation is
done. Although different values may exist for different purposes, it cannot be too strongly emphasized
that a valuer can only arrive at one value for one purpose. My choice of methodology of valuation has
been arrived at by using usual and conventional methodologies adopted for mergers of a similar nature
and my reasonable judgment, in an independent and bona fide manner based on previous experiences
of assignments of a similar nature.

Market Price method

The market price of an equity shares as quoted on a stock exchange is normally considered as the
value of the equity shares of that company where such quotations are arising from the shares being

regularly and freely traded in, subject to the element of speculative support that may be inbuilt in the
value of the shares.

The Pricing formula provided in Regulations 164 (1) of Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations 2018 ('ICDR") in pricing of preferential issue, in
case of frequently traded shares, has been considered for arriving at the value per equity share of the
Companies under the market price method.

The market price is considered as higher of following:

(a) the 90 trading days volume weighted average price of the related equity shares quoted on the
recognised stock exchange preceding the relevant date, or

(b) the 10 trading days volume weighted average prices of the related equity shares quoted on a
recognised stock exchange preceding the relevant date.
In the present case the Relevant Date is 26 December 2024.

In the present case, the equity shares of the Companies are listed on Bombay Stock Exchange (BSE)
and National Stock Exchange (NSE) and the shares are being regularly and freely traded on both the
stock exchanges, market price method is an appropriate method to value the equity shares.
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