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Ernst & Young Merchant Banking Services LLP Tel.: +91 22 6192 0000
Registered Valuer Fax: +91 22 6192 1000

Registration No. IBBI/RV-E/05/2021/155 ey.com
EY LLP No: AAOQ 2287
14th Floor, The Ruby,
Shape the future 29 Senapati Bapat Marg,
with confidence Dadar (West), Mumbai — 400 028.
Date: 31 January 2026

To,
The Audit Committee/The Board of Directors, The Board of Directors,
Belrise Industries Limited Badve Autocomps Private Limited

Cello Platina, 501 & 502, 5th Floor, Plot No D-46 MIDC area Waluj,
F.C. Road Shivaji Nagar, Aurangabad, Maharashtra, 431133
Pune - 411005, Maharashtra

The Board of Directors,
Eximius Infra Tech Solutions Private Limited

Plot No D-39, MIDC Area, Waluj,
Aurangabad, Maharashtra, 431133

Sub: Fair equity share exchange ratios for the proposed amalgamation of Badve Autocomps Private
Limited and Eximius Infra Tech Solutions Private Limited into Belrise Industries Limited

Dear Sir/ Madam,

Ll

We refer to our engagement letter whereby Ernst & Young Merchant Banking Services LLP (“EY™ or “we’
or “us”) was appointed by Belrise Industries Limited (“Belrise”), Badve Autocomps Private Limited
(“BAPL™) and Eximius Infra Tech Solutions Private Limited (erstwhile called as Eximius Infra Tech
Solutions LLP) (“EITS”), for valuation services in connection with the proposed amalgamation of BAPL and

EITS into Belrise (“Proposed Amalgamation™).

Belrise, BAPL and EITS are hereinafter collectively referred to as “Companies™ or “Valuation Subjects™ or

“Clients”.
This fair equity share exchange ratio report (“Report™) is our deliverable for this engagement.

For the purpose of this Report, we have considered the Valuation Date as 30 January 2026 (“Valuation
Date™).

For the purpose of this valuation, the valuation is based on *‘Going Concern’ premise.
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SCOPE AND PURPOSE OF THIS REPORT

Belrise Industries Limited was founded in 1996 as an automotive OEM manufacturing company and is
headquartered in Pune, India. Belrise, together with its subsidiaries, manufactures and sells automotive parts
and components of two-wheeler, three-wheeler and four-wheeler passenger and commercial vehicles in
India. The equity shares of Belrise are listed on National Stock Exchange of India Limited (“NSE”) and BSE
Limited (“BSE”). For the financial year ended 31 March 2025, Belrise reported consolidated revenue from
operations of INR 82,908 mn and consolidated net profit of INR 3,554 mn.

Badve Autocomps Private Limited was incorporated in 1997. It is engaged in the business of manufacturing
of auto components and aggregates for two-wheeler and three-wheeler vehicle manufacturers. For the
financial year ended 31 March 2025, BAPL reported revenue from operations of INR 14,211 mn and profit

after tax of INR 793 mn.

EITS was originally incorporated as Eximius Infra Tech Solutions LLP (“EITS LLP”) vide certificate of
incorporation dated 26 September 2014. The name of EITS was changed from Eximius Infra Tech Solutions
LLP to Eximius Infra Tech Solutions Private Limited, pursuant to its conversion from LLP to private
company. A fresh certificate of incorporation consequent upon such conversion was issued by the Registrar
of Companies On 16 December 2025. It is engaged in business of manufacturing of auto components and
aggregates for two-wheeler and three-wheeler vehicle manufacturers. For the financial year ended 31 March
2025, EITS LLP reported revenue of INR 6,571 mn and profit after tax of INR 330 mn.

We understand that the management of the Companies (hereinafter collectively referred to as the
“Management™) are contemplating amalgamation of BAPL and EITS into Belrise under the provisions of

Sections 230-232 and the other applicable provisions of the Companies Act, 2013.

In this connection, the Audit Committee/Board of Directors of Belrise and the Board of Directors of BAPL
and EITS have appointed EY as a Registered Valuer, to estimate

1. a fair equity share exchange ratio i.e., number of equity shares of Belrise of face value of INR 5/-
each fully paid up, which would be issued to the equity shareholders of BAPL in lieu of number of
equity shares of BAPL of face value of INR 10/- each fully paid up and held by them, pursuant to
the proposed amalgamation of BAPL into Belrise (“Fair Equity Share Exchange Ratio 17) to comply
with requirements under SEBI regulations.

2. a fair equity share exchange ratio i.e., number of equity shares of Belrise of face value of INR 5/-
each fully paid up, which would be issued to the equity shareholders of EITS in lieu of number of
equity shares of EITS of face value of INR 10/- each fully paid held by them, pursuant to the proposed
amalgamation of EITS into Belrise (“Fair Equity Share Exchange Ratio 2”) to comply with

requirements under SEBI regulations.

Fair Equity Share Exchange Ratio 1 and Fair Equity Share Exchange Ratio 2 together to be referred as
“Ratios™=—.
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It may be noted that the equity shares of Belrise will be issued to shareholders of BAPL and EITS (other than
shares held by Belrise) in exchange of shares held by them for the proposed amalgamation into Belrise.
We have been informed by the Management that the shares of Belrise held by BAPL shall be cancelled

pursuant to the Proposed Amalgamation.
The scope of our services is to conduct a relative (and not absolute) valuation of equity shares of the

Companies and report Ratios for the Proposed Amalgamation.

We have been provided with the consolidated limited reviewed financials of Belrise and audited financials
of EITS for the period ended 31 December 2025 and audited financials of BAPL for the period ended 31
October 2025. We have taken into consideration the current market parameters in our analysis and have made
adjustments for additional facts made known to us till the date of our Report. Further, we have been informed
that all material information impacting the Companies has been disclosed to us.

We have been informed by the Management that:

a) there would not be any capital variation in the Companies till the Proposed Amalgamation becomes
effective, except issuance of Employee Stock Options in normal course of the business of the
Companies. In the event that either of the Companies restructure their equity share capital by way of
share split / consolidation / issue of bonus shares before the Proposed Amalgamation becomes
effective, the issue of shares pursuant to the Ratios in this Report shall be adjusted accordingly to

take into account the effect of any such corporate actions.
b) till the Proposed Amalgamation becomes effective, neither Companies would declare any substantial

dividends having materially different yields via-a-vis each other.
c) there are no unusual/abnormal events in the Companies materially impacting their

operating/financial performance after their last audited / limited reviewed financial statements till

the Report date.

We have relied on the above while arriving at the Ratios for the Proposed Amalgamation.

This Report is subject to the scope, assumptions, qualifications, exclusions, limitations and disclaimers
detailed hereinafter. As such, the Report is to be read in totality and not in parts.

SOURCES OF INFORMATION
In connection with this exercise, we have received/obtained the following information about the Companies

from the Management:

e  Draft Scheme of Amalgamation amongst Belrise, BAPL and EITS for the proposed amalgamation.
Audited consolidated financials (balance sheet and profit and loss account along with schedules) of
‘Belrise from the year ended 31 March 2021 to form the year ended 31 March 2025.
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e Limited reviewed consolidated financials (balance sheet and profit and loss account along with
schedules) of Belrise for the nine months ended December 2025.

Audited financials (balance sheet and profit and loss account along with schedules) of BAPL and EITS
LLP from the year ended 31 March 2021 to form the year ended 31 March 2025.

Audited financials (balance sheet and profit and loss account along with schedules) of BAPL for seven

months ended 31 October 2025.
Audited financials (balance sheet and profit and loss account along with schedules) of EITS for the

period ended 31 December 2025.
Financial projections of the Companies up to 31 March 2032 (It includes forecasts of profit and loss

statements, capital expenditure and working capital requirements).

e  Number of equity shares of the Companies as on the Valuation Date on a fully diluted basis.

e  Other relevant information and documents for the purpose of this engagement provided through emails
or during discussion (e.g. details of government incentives, FY26 EBITDA forecast, etc.).

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 Ratios) as part of our
standard practice to make sure that factual inaccuracy/omissions are avoided in our Report.

<<Intentionally left blank>>
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PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED

In connection with this exercise, we have adopted the following procedures to carry out the valuation:

Requested and received financial and qualitative information, and clarifications regarding past and future
financial performance.
e Considered data available in public domain related to the Companies and its peers.

e Discussions (physical/over call) with the Management to:
Understand the business and fundamental factors that affect its earning-generating capability and

o)
historical financial performance, as available in public domain.

o Understand the assumptions and the basis of key assumption used by the management of the
Companies in developing projections.

o Consider all valuation benchmarks to the extent relevant, including but not limited to information

shared by the client on the Proposed Amalgamation.

e Undertook Industry Analysis:
o Researched publicly available market data including economic factors and industry trends that may

impact the valuation.
o Analysed key trends and valuation multiples of comparable companies using proprietary databases
subscribed by us or our network firms.
e Selected internationally accepted valuation methodology/(ies) as considered appropriate by us,
accordance with the International Valuation standards (effective January 31, 2025) published by the

in

International Valuation Standards Council.
e  Arrived at valuation of Companies in order to estimate the Ratios for the Proposed Amalgamation.

e Discussion with fairness opinion provider.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

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 or our affiliates.

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 valuation Report can only be regarded

as relevant as at the Valuation Date.

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 the engagement letter. This restriction does not preclude the Clients from providing a
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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.

While our work has involved an analysis of financial information and accounting records, our engagement
does not include an audit in accordance with generally accepted auditing standards of the existing business
records of Clients / Companies. Accordingly, we express no audit opinion or any other form of assurance on

this information.

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per the
terms of our engagement; (ii) the Report Date; (iii) most recent audited / limited reviewed financials of the
Companies (iv) other information obtained by us from time to time. We have been informed that the business
activities of the Companies have been carried out in the normal and ordinary course from date of latest
audited/limited reviewed financials till the Report date and that no material changes have occurred in their
respective operations and financial position from date of latest audited/limited reviewed financials till the

Report date.

An analysis of such nature is necessarily based on the prevailing stock market, financial, economic and other
conditions in general and industry trends in particular as in effect on, and the information made available to
us as of, the 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.

In no event shall we be liable for any loss, damages, cost or expenses arising in any way from fraudulent
acts, misrepresentations or wilful default on part of the Clients or Companies, their directors, employees or

agents.

The Clients/owners and its management/representatives warranted 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 owners/Clients, their management 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 wilful default on part of the companies, their directors, employee or agents.

We are not aware of any contingency, commitment or material issue which could materially affect the
Companies’ economic environment and future performance and therefore, the fair value of the Companies.

We do not provide assurance on the achievability of the results forecast by the management/owners as events
and circumstances do not occur as expected; differences between actual and expected results may be material.
We 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.
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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, 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 disclosed in the audited / unaudited balance sheets of the Companies,

if any provided to us.

This Report does not look into the business/ commercial reasons behind the Proposed Amalgamation nor the
likely benefits arising out of the same. Similarly, it does not address the relative merits of the Proposed
Amalgamation as compared with any other alternative business transaction, or other alternatives, or whether

or not such alternatives could be achieved or are available.

The valuation analysis and result are governed by concept of materiality.

We are not responsible for choice of the Valuation Date and we have not looked at the appropriateness of the

same.

It has been assumed that the required and relevant policies and practices have been adopted by the Companies

and would be continued in the future.
The fee for the engagement is not contingent upon the results reported.

The said valuation shall be considered to be in non-binding in nature and should not be used to take buy or
sell decisions, for which specific advice/opinion needs to be taken expert advisors. The actual equity share
exchange ratios may be higher or lower than our Ratios depending upon the circumstances of the transaction,
the nature of the business. The knowledge, negotiating ability and motivation of the buyers and sellers will
also affect the exchange ratio finally achieved. Accordingly, our Ratios will not necessarily be the equity
share exchange ratios at which actual transaction will take place.

We have also relied on data from external sources to conclude the valuation. These sources are believed to
be reliable and therefore, we assume no liability for the truth or accuracy of any data, opinions or estimates
furnished by others that have been used in this analysis. Where we have relied on data, opinions or estimates
from external sources, 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.

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 Clients) chooses to
ce upon any matters included in the Report, they shall do so at their own risk and without recourse
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We owe the responsibility only to the Aduit Committee/Board of Directors of Belrise, BAPL and EITS under
the terms of the engagement letter. We will not be liable for any losses, claims, damages, or liabilities arising
out of the actions taken, omissions or advice given by any other person.

Valuation 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 judgment. There is, therefore, no indisputable single value. While
we have provided an assessment of the value based on the information available, application of certain
formulae and within the scope and constraints of our engagement, others may place a different value to the

same.
To arrive at the Ratios for the Proposed Amalgamation, we have made appropriate minor

adjustments/rounding off.
The figures in the tables in the Report may not sum or cross cast, due to rounding differences.

DISCLOSURE OF RV INTEREST OR CONFLICT, 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 appropriately reviewed in carrying out the
valuation. Sufficient time and information was provided to us to carry out the valuation.

<<[ntentionally left blank>>
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SHAREHOLDING PATTERN

Belrise Industries Limited

The issued and subscribed equity share capital of Belrise as at Valuation Date is INR 4,449.4 mn consisting
of 889,879,192 equity shares of face value of INR 5/- each fully paid up. The shareholding pattern is as

follows:
Shareholding Pattern as on Valuation Date No. of Shares % Shareholding
Promoters 591,383,264 66.46%
Public 298,495,928 33.54%
Grand Total 889,879,192 100.00 %

Source: Management

The Management has informed us that there has been no change in the above shareholding pattern of

Belrise from 31 December2025 to the Valuation Date.

Badve Autocomps Private Limited

The issued and subscribed equity share capital of BAPL as at Valuation Date is INR 3.6 mn consisting of
357,000 equity shares of face value of INR 10/- each fully paid up. The shareholding pattern is as follows:

Shareholding Pattern as on Valuation Date No. of Shares % Shareholding
Mrs. Supriya Shrikant Badve 133,890 37.50%
Mr. Shrikant Shankar Badve 58,810 16.47%
Mr. Swastid Shrikant Badve 52,295 14.65%
Mr. Sumedh Shrikant Badve 47,805 13.39%
Sumedh Tools Private Limited 5,000 1.40%
Creative Tools & Press Components Pvt Ltd 100 0.03%
Golden Quadra Construction LLP 9,000 2.52%
Belrise 50,100 14.03%
Grand Total 357,000 100.00 %

Source: Management

The Management has informed us that there has been no change in the above shareholding pattern of

BAPL from 31 October 2025 to the Valuation Date.
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Eximius Infra Tech Solutions Private Limited

The issued and subscribed equity share capital of EITS as at Valuation Date is INR 743.8 mn consisting of
74,380,681 equity shares of face value of INR 10/- each fully paid up. The shareholding pattern is as follows:

Shareholding Pattern as on Valuation Date No. of Shares % Shareholding
Mrs. Supriya Shrikant Badve 39,283 0.05%
Mr. Shrikant Shankar Badve 60,412,731 81.22%
Mr. Vaidyanathan Krishnamoorthy 3,983,243 5.36%
Mr. Rohan Kumar Gupta 3,292,830 4.43%
Mr. Sanjay Devidasrao Bardapurkar 12,776 0.02%
Mrs. Subramanian Anuradha 3,983,243 5.36%
Belrise 2,656,575 3.57%
Grand Total 74,380,681 100.00 %

Source: Management

The Management has informed us that there has been no change in the above shareholding pattern of EITS

from 31 December 2025 (o the Valuation Date.

As informed to us by the Management, there are no other instruments of Companies issued or outstanding

other than those mentioned above.
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APPROACH FOR FAIR EQUITY SHARE EXCHANGE RATIOS

The scheme of amalgamation contemplates the amalgamation of BAPL and EITS into Belrise. Arriving at
the Ratios for the Proposed Amalgamation of BAPL and EITS into Belrise would require estimating the
relative value of equity shares of the Companies. These values are to be estimated independently, but on a
relative basis for the Companies, without considering the effect of the Proposed Amalgamation.

Our choice of methodology of valuation has been arrived at using usual and conventional methodologies
adopted for mergers and our reasonable judgment, in an independent and bona fide manner.

There are primarily three approaches in valuation (viz., Cost/Asset Approach, Market Approach and Income
Approach). For any valuation, all the approaches may not be relevant and therefore will not give a fair
estimate of value. Hence, the approach most suitable for that specific business / company must be applied in
the valuation exercise, based on the experience and common practices adopted by valuers.

We have adopted a definition of Market Value as given in IVS 102: "Market Value is the estimated amount
for which an asset and/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 in the Report is same as Market Value as defined above.

We have adapted internationally accepted valuation standards and approaches in delivering our valuation
conclusion. There are several principal valuation approaches under International Valuation Standard of which

we have considered only those approaches to the extent, it is applicable and relevant.
The various approaches generally adopted in valuation are as under:

1. Cost/Asset Approach: Net Asset Value method
2. Income Approach: Discounted Cash Flows (DCF) method
3. Market Approach: Comparable Companies’ Market Multiple (CCM) method and Market Price (MP)

method

We have used the Market Approach (MP method) and Income Approach (i.e., DCF method) for valuation of
Belrise and have used Market Approach (CCM method) and Income Approach (i.e., DCF method) for

valuation of BAPL and EITS.

Cost/ Asset Approach — Net Asset Value (NAV) method: Under this approach, the net asset value method
is considered, which is based on the underlying net assets and liabilities. Cost approach is not considered
suitable for auto component manufacturers companies since it does not capture the eamings potential or value
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Income Approach - Discounted Cash Flow (DCF) method: Under the DCF method the projected free cash
flows to the firm are discounted at the weighted average cost of capital. The sum of the discounted value of
such free cash flows is the value of the firm. Such DCF analysis involves determining the following:

- 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 — both debt and equity.

- Appropriate discount rate to be applied to cash flows i.e., the cost of capital:

This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to all the capital
providers (namely shareholders and creditors), weighted by their relative contribution to the total capital of
the company. The opportunity cost to the capital provider equals the rate of return the capital provider expects

to earn on other investments of equivalent risk.

We have used Discounted Cash Flow method based on the business plan of the Companies provided to us

by the Management.

As per report of McKinsey & Company titled "Shaping the future of India's auto component industry amid
global trade shifts" dated September 2025, the automotive components industry aspires to grow at 12 to 14%
over next 5 years. Also, as per report of CRISIL intelligence dated April 2025 referred to in Red Herring
Prospectus of Belrise, the 2W metal products are expected to grow at rate of 11% to 13% over FY24 to FY30.

For Belrise, the management has projected a revenue CAGR of 11.5% for trailing twelve months (TTM)
December 2025 to FY2032 which is broadly in line with the expected industry growth rate. The revenue
CAGR of Belrise for FY2021 to TTM December 2025 was 17%. The historical revenue growth rate was
primarily on account of increase in content per vehicle, capacity additions and increase in capacity utilizations
across facilities. The projections of the Management captures the impact of capex, capacity utilisation and
expected pricing and in line with the consensus estimates of analyst.

For BAPL, the management has projected a revenue CAGR of 9% between FY2025 to FY2032 which is
broadly in line with historical revenue CAGR of 10% for FY2021 to FY2025. Management has projected
the revenue growth rate slightly below the industry growth rate considering the contractual restrictions to
pursue new customers, and limited locations vis-a-vis Belrise.

For EITS, the management has projected a revenue CAGR of 8% between FY2025 to FY2032. The revenue
CAGR of BAPL for FY2021 to FY2025 was 35% which was mainly on account of commencement of
incentives and increase in capacity utilisation. Management has projected the revenue growth rate below the
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Market Approach - CCM method: Under this method, one attempts to measure the value of the shares /
business of a company by applying the derived market multiple based on market quotations of comparable
public / listed companies, in an active market, possessing attributes similar to the business of such company
- to the relevant financial parameter of the company / business. This valuation is based on the principle that
such market valuations, taking place between informed buyers and informed sellers, incorporate all factors
relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for differences between

the circumstances.

In the instant case, equity shares of Belrise are frequently traded on the stock exchanges. Hence, for valuation
of Belrise, we deemed it appropriate that the MP Method would adequately represent value under Market
Approach without the need to rely on multiples of comparable companies.

We have considered relative EV/EBITDA multiples of comparable companies for arriving at value per equity
share of BAPL and EITS. We have considered Indian listed companies which are similar to BAPL and EITS
in terms of nature, size and scale of business operations and which have significant customer concentration
as in case of BAPL and EITS. Accordingly, we have considered Jay Bharat Maruti Limited and Machino
Plastics Limited as comparable companies for valuation of BAPL and EITS.

Market Approach - MP method: Under this method, the value of shares of a company is determined by
taking the average of the market capitalization of the equity shares of such companies as quoted on a
recognized stock exchange over reasonable periods of time where such quotations are arising from the shares
being regularly and freely traded in an active market, subject to the element of speculative support that may

be inbuilt in the market price.

The equity shares of Belrise are listed on NSE and BSE and are traded frequently. In these circumstances the
share prices observed on NSE over a reasonable period have been considered for arriving at the value per
equity share of Belrise under the Market Price method. For arriving at the market price, we have considered

prices over appropriate period up to 30 January 2026.
BASIS OF FAIR EQUITY SHARE EXCHANGE RATIO

The basis of the amalgamation of BAPL and EITS into Belrise would have to be estimated after taking into
consideration all the factors and methods mentioned herein after. Though different values have been arrived
at under each of the approaches / methods as mentioned herein, for the purposes of the Ratios it is necessary
to arrive at a final value for each Companies. For this purpose, it is necessary to give appropriate weights to

the values arrived at under each approach / method.

The Ratios have been arrived at on the basis of value of equity shares of the Companies based on the various
approaches/methods explained herein after considering various qualitative factors relevant to each company,
business dynamics and growth potentials of the businesses of the Companies, information base and key

underlying assumptions and limitations.
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While we have provided the Ratios based on the information available to us and within the scope and
constraints of our engagement, others may have a different opinion as to the Ratios. The final responsibility
for the determination of the Ratios at which the Proposed Amalgamation shall take place will be with the
Board of Directors of the respective Companies who should take into account other factors such as their own

assessment of the Proposed Amalgamation and input of other advisors.

We have independently applied approaches/methods discussed in the Annexures, as considered appropriate,
and arrived at the value per share of the Companies. To arrive at the consensus on the Ratios for the Proposed
Amalgamation, suitable minor adjustments / rounding off have been done.
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Fair Valuation:

We have arrived at the fair value of equity shares of the Companies by applying below mentioned weights

to the value derived under various methods.

As per Master Circular on (i) Scheme of Arrangement by Listed Entities and (ii) Relaxation under Sub-

rule (7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957 dated 20 June 2023, "The issuance of
shares under schemes in case of allotment of shares only to a select group of shareholders or shareholders
of unlisted companies pursuant to such schemes shall follow the pricing provisions of Chapter V of SEBI
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended from time to time.”

As per regulations 164 (1) of Chapter V of SEBI (Issue of Capital and Disclosure Requirements) Regulations,
2018 (last amended on 05 December 2025), If the equity shares of the issuer have been listed on a recognised
stock exchange for a period of 90 trading days or more as on the relevant date, the price of the equity shares
to be allotted pursuant to the preferential issue shall be not less than higher of the 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.”

Based on above, the equity shares of Belrise be allotted pursuant to the preferential issue cannot be lower
than the higher of 10 trading days’ volume weighted average price (“VWAP”) and 90 trading days’ VWAP
(“Preferential Issue Price™). Fair value of equity shares of Belrise using Income Approach (DCF method), as
presented in the table below, is lower than the value of equity shares of Belrise computed basis Preferential
Issue Price. Hence, we have given 100% weight to the value of equity shares of Belrise computed based on

the Preferential Issue Price for the Proposed Amalgamation.
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Fair equity share exchange ratios for the Proposed Amalgamation of Badve Autocomps Private Limited and Eximius
Infra Tech Solutions Private Limited into Belrise Industries Limited

The computation of Fair Equity Share Exchange Ratio 1 for proposed amalgamation of BAPL into

Belrise is tabulated below:

Fair Equity Share Exchange Ratio 1
(Rounded)

Valuation Approach Belrise BAPL
Value per equity Value per equity
Share of Belrise | Weight | Share of BAPL | Weight
(INR) (INR)
Cost/Asset Approach 5721 0.0% 20,7633 0.0%
Income Approach — DCF method (i) 158.7| 0.0% 23,058.9| 50.0%
Market Approach
Market Price method (ii) 165.4] 100.0% NA|[ 0.0%
Multiples Method (iii) NA| 0.0% 23,3192 50.0%
Relative value per equity share (Weighted 165.4 23,189.1
Average of (i),(ii) and (iii))
140:1

The computation of Fair Equity Share Exchange Ratio 2 for proposed amalgamation of EITS into

Belrise is tabulated below:

Valuation Approach Belrise EITS
Value per Value per
equity Share of | Weight | equity Share of | Weight
Belrise (INR) EITS (INR)

Cost/Asset Approach 5721 0.0% 18.6] 0.0%
Income Approach — DCF method (i) 158.7| 0.0% 13.7| 50.0%
Market Approach

Market Price method (ii) (Annexure 1) 165.4] 100.0% NA| 0.0%

Multiples Method (iii) NA| 0.0% 109] 50.0%
Relative value per equity share (Weighted 165.4 12.3
Average of (i),(ii) and (iii))
Fair Equity Share Exchange Ratio 2 10: 135
(Rounded)

Page 16 of 20




47

EY

Shape the future
with confidence
Fair equity share exchange ratios for the Proposed Amalgamation of Badve Autocomps Private Limited and Eximius

Infra Tech Solutions Private Limited into Belrise Industries Limited

In light of the above, and on consideration of all the relevant factors and circumstances as discussed and
outlined hereinabove, we estimate the following Ratios for the Proposed Amalgamation of BAPL and EITS

into Belrise.

- Fair Equity Share Exchange Ratio 1 for proposed amalgamation of BAPL into Belrise
140 (One hundred and forty) equity shares of Belrise of INR 5/- each fully paid up for every 1 (One)

equity share of BAPL of INR 10/- each fully paid up.

- Fair Equity Share Exchange Ratio 2 for proposed amalgamation of EITS into Belrise
10 (Ten) equity share of Belrise of INR 5/- each fully paid up for every 135 (One hundred and thirty

five) equity shares of EITS of INR 10/- each fully paid up.

It should be noted that we have not examined any other matter including economic rationale for the Proposed
Amalgamation per se or accounting, legal or tax matters involved in the Proposed Amalgamation.

Respectfully submitted,

Ernst & Young Merchant Banking Services LLP
Registered Valuer
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Amish Mehta
Partner

IBBI Membership No.: IBBI/RV/05/2019/11654
Date: 31 January 2026
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