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BANSIS.MEHTA VALUEAS LLP

To,
Date:December 28, 2025

The Board of Directors The Board ofDirectors The Board ofDirectors

Aditya Birla Renewables Essel Mining Industries �lectrotherm Renewables
Limited Limited PrivateLimited

Sub: Recommendation of Share EntitlementRatioforthe Proposed Merger of Electrotherm
Renewables PrivateLimited,ABREL EPCCO Services Limited,ABREL Renewables EPC
Limitedand ABREL EPC LimitedintoAdityaBirlaRenewables Limitedand ShareAllotment
on Slump Sale ofEMIL Renewable Undertaking business ofEssel Mining & IndustriesLimited
intoAditya BirlaRenewablesLimited

Dear Sirs/ Madam,

We refertotheengagement letterdated December 18, 2025, whereby Aditya BirlaRenewables Limited

(hereinafterreferredtoas "ABREN") and Essel Mining & IndustriesLimited(hereinafterreferredto as

"EMIL")have appointed BansiS.Mehta Valuers LLP (hereinafterreferredtoas "BSM")torecormmend:

a)the fairshare entitlementratio("ShareEntitlementRatio"or "Ratio")fortheproposed amalgamation of

ERPL, ABREL EPC Limited(hereinafterreferredtoas "EPC Limited"),ABREL EPCCO Services Limited

(hereinafterreferredto as "EPCCO Services")and ABREL Renewables EPC Limited(hereinafterreferred

to as "RenewablesEPC") intoABREN and

b)number ofshares tobe issuedas considerationforSlump Sale ofEMIL Renewable energy Undertaking

from EMIL intoABREN ("ShareAllotment").

ABREN, EMIL, EPC Limited,EPCCO Services and Renewables EPC and ERPL are hereinafter

individuallyreferredto as the"Company" or the"Clientand jointlyreferredtoas the "Companies" or the

"Clients"

BSM have been hereinafterreferredtoas "Valuer"in thisShare EntitlementRatioand ShareAllotment
report("ValuationReport'or "Report"or"ShareEntitlementRatioand ShareAllotmentreport"),

ShareEntitlementRatiomeans theratioinwhich the equityshareholdersof ERPL shallbe entitledto

receiveequityshares ofABREN, upon amalgamation ofERPL intoABREN.

ShareAllotmentmeans the number ofequityshares ofABREN Which would be issuedtoEMIL, pursuant

to the Proposed Slump Sale.

Our deliverablefor thisengagement isthisReport.In our analysis,we have consideredthevalues of
ABREN,EMIL and ERPL on a "Going Concern" premise,withDecember 28, 2025, beingthe "Valuation
Date".

KeTA VA

BACKGROUND OF THE COMPANIES

Aditya BirlaRenewables Limited(ABREN) having CIN: U40300MH2015PLC267263 isa publiclimited

Company incorporatedon August 7,2015,and domiciledin Indiahaving itsregisteredofficelocatedat A
4, AdityaBirlaCentre,S KAhire Marg,Worli,Mumbai - 400 030, Maharashtra,India.ABREN by itselfand

through itssubsidiariesisengaged interaliain thebusiness of power generationthroughrenewable

energy resources,itstransmissionand distributionthereof.

ABREL EPC Limitedhaving CIN: U40106MH2022PLc384431 isa publiclimitedcompany incorporated

on 13 June 2022 and domiciledin Indiahaving itsregisteredofficelocatedatA-2, AdityaBirlaCentre,S

KAhire Marg,Worli,Mumbai -400030, Maharashtra,India.The Company isa whollyowned subsidiary

company of ABREN. The primarybusiness ofthe Company istradingofSolarand Wind power related

equipment,machineries and otherrelatedmaterials

SRED
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ABREL Renewables EPC Limitedhaving CIN:U40107MH2022PLC378167 isa publiclimitedcompany
incorporatedon 09 March 2022 and domiciledin Indiahaving itsregisteredofficelocatedatA-2,Aditya
Birla Centre,S KAhire Marg, Worli,Mumbai - 400030, Maharashtra, India.The Company isa wholly

owned subsidiarycompany ofABREN. The primarybusiness ofthe Company isErection,Procurement
& Commissioning ofSolarPower generatingprojectson turn-keybasisand providingotherprojectrelated
solutions.

ABREL EPCCO Services Limitedhaving CIN:U40108MH2022PLC379924 isa publiclimitedcompany

incorporatedon 04 April2022 and domiciledin Indiahaving itsregisteredofficelocatedat A-2, Aditya

BirlaCentre,S K Ahire Marg, Worli,Mumbai - 400030, Maharashtra, India.The Company isa wholy
owned subsidiarycompany of ABREN. The primary business of the Company is Erection&
Commissioning servicesforsolarpower plants.

ElectrothemRenewables PrivateLimited(ERPL)having CIN: U31900MH2008PTC449211 incorporated

on 19 November 2008, isa company limitedby shares incorporatedand domiciledin India,having its

registeredofficelocatedat A-2 Aditya BirlaCentre, S.K. Ahire Marg, Worli,Century Mill,Mumbai

400030, India.The Company isengaged in investingfunds in variousprojectsin the renewable energy

sectorand presentlyhas investedin Palace SolarEnergy PrivateLimitedfortheimplementationofa 15

MW solarphotovoltaicpower plant in the StateofGujarat.Palace Solar Energy PrivateLimitedisa

subsidiaryof ERPL. Further,ERPL �s a wholly owned subsidiaryof EMIL. Thus, Palace SolarEnergy

PrivateLimitedisa step-down subsidiaryofEMIL.

Essel Mining & IndustriesLimited(EMIL)having CIN:U51109WB1950PLCO18728 isdomiciled in India

and isregisteredunder theprovisionsoftheCompanies Act applicablein India.The registeredofficeof

theCompany islocatedatIndustryHouse, 18th Floor, 10,Camac Street,Kolkata-700017, India.The

Company isengaged interaliain the business ofcommercial mining,mining services,manufacture of

Noble FerroAlloysand IronOre Pelletsand alsohas operatingrenewable energy projectsinthewind and
solarsectorsin India.These two businessverticalsofEMIL are distinctand separate.The equityshares

oftheCompany are not listed.

Equityshares ofABREN, EMIL and ERPL are notlistedon any stockexchange.

�HTA
VALUF

SCOPE AND PURPOSE OF THISREPORT

We understandthatthemanagement ofABREN, EMIL, ERPL (hereinaftercollectivelyreferredto as the
"Management") are evaluatingamalgamation ofERPL, EPC Limited,EPCCO Servicesand Renewables

EPC intoABREN ("Proposed Merger") and Slump Sale of the EMIL Renewable Energy Business

Undertaking of EMIL intoABREN ("Proposed Slump Sale "),pursuanttothe Composite Scheme of

Arrangement under the provisionsofSection230 to232 and otherrelevantprovisionsoftheAct.(the
"Proposed Scheme").

PursuanttotheProposed Merger and Proposed Slump Sale equityshares ofABREN would be issued to

EMIL.

The Proposed Merger and theProposed Slump Sale are planned to be carriedout witheffectfrom the

Appointed Date,as specifiedintheProposed Scheme.

In connectionwiththe Proposed Scheme, the Board of Directorsof ABREN, EMIL and ERPL have

appointed BSM, RegisteredValuers,to recommend Share EntitlementRatioand Share Allotment in

accordance withgenerallyaccepted valuationstandards;and providea RegisteredValuers'Report for

recommending theShare EntitlementRatioand ShareAllotment,fortheconsiderationof the Board of
Directorsofthe Companies.

The Report willbe used by theCompanies onlyfor the purpose, indicatedin thisReport,for which we

have been appointed.The resultsofour analysisand our Report cannot be used or reliedby the Clients

forany otherpurpose or by any otherparty forany purpose whatsoever. We are not responsibleto any

otherperson/party forany decisionofsuch person/party based on thisReport.

Itisclarifiedthatany referencetothisReport in any document and/ orfilingwithany tribunal/judicial/

regulatoy authorities/government authorities/stock exchanges/ courts/shareholders/professional

STERED VALUES
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BANSIS.MEHTA VALUERS LLP

advisors/merchant bankers, in connectionwiththeProposed Transaction,shallnot be deemed to be anacceptance by theValuersofany responsibilityor liabilitytoany personlparty otherthantothe respectiveBoard of Directors.

The scope ofour servicesistodetermine fairvalueofequityshares ofABREN, EMIL, ERPL on a relativebasis and recommend Share EntitlementRatio and Share Allotmentin connectionwith the ProposedScheme, in accordance withgenerallyaccepted valuationstandards.

We have been providedwithLimitedreviewed standalone and consolidatedfinancialstaternentsforABREN for the period ended 30 September 2025. and Audited Standalone and consolidatedfinancialstatementsofERPL, EPC Limited,EPCCO Services and Renewables EPC and standaloneof EMIL forthe periodended 30 September 2025.

We have taken intoconsiderationthe market parameters tilltheValuationDate inouranalysis.Further,we have been informed thatallmaterialinformationimpactingtheComparnies and theiroperationshavebeen disclosedto us.

We have been informed by Management thatthereare no unusual/abnormal events in the Companies
materiallyimpactingtheiroperatingperformance/financialsafter30 September2025 tilltheReport date.

Our deliverableforthisengagement istheShareEntitlementRatioand Share AllotmentRepot.

The Report willbe placed beforetheAuditCommittee, and theBoard of DirectorsofABREN, EMIL andERPL and such othercommittees as applicable

BACKGROUND OF VALUER

Bansi S.MehtaValuersLLP

BSM isa limitedliabilitypartnershipfim,withitsregisteredofficeat11/13Botawala Building,2nd Floor,
Horniman Circle,Fort,Mumbai – 400 001 BSM isengaged in providingvaluationand relatedadvisoryservices.

BSM isregisteredwith IBBIas a RegisteredValuer for assetclass-Securitiesor FinancialAsset with
RegistrationNumber: IBBI/RV– E /06/2022/172

SOURCES OF INFORMATION

Inconnectionwiththisexercise,we have reliedon thefollowinginformationreceivedfrom Management
and gatheredfrom publicdomain:

BriefNote on the business ofABREN, EMIL and ERPL.

ProjectionsofABREN, InvestmentofERPL and Renewable undertakingofEMIL and foryears

tostarton April1, 2025 tilltheend ofthelifeforeach project.

Summarised terms ofpurchase power agreements ofplantsforABREN and EMIL.

Cash balanceincludingfixeddeposits,ICDs given,Mutual Fund and Debt (includingICDs taken)

figuresofABREN, ERPL and renewable undertakingofEMIL as on September 30, 2025.

Auditedfinancialstatements ofABREN, EMIL and ERPL as on March 31,2025, March 31, 2024

and March 31,2023.

Limitedreviewed financialstatementsfor ABREN as on September 30, 2025.

Audited financialstatemnentsof EPC Limited,EPCCO Services and Renewables EPC as on

September 30, 2025.

Auditedfinancialstatementsfor ERPL alongwithitssubsidiariesas on September 30, 2025.

G.ME
MEHTA

VALUE

AuditedStandalone financialstatementsofEMILforthe periodended 30 September 2025.
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ProvisionalFinancialStatement ofRenewable undertakingof EMIL.

Business Losses and Unabsorbed DepreciationforABREN, EMIL and investment of ERPL
alongwithitssubsidiaries

Detailsof Land

Proposed Scheme between ABREN, ERPL and EMIL.

Otherrelevantinformation.

Otherinfomationas requiredfrom timetotime.

Answers tospecificquestionsand issuesraisedby us afterexamining theforegoingdata.

Inaddition,we have obtainedinformationfrom publicsources/proprietarydatabases.

During discussions withthe Management, we have also obtained explanations, informationandrepresentations,which we believedwere reasonablynecessary and relevantforourexercise.The Clients
have been providedwiththe opportunitytoreview the draftreport(excludingthe recommended Share
EntitlementRatio and ShareAllotment)as part of our standard practiceto make sure thatfactualinaccuracy/omissions are avoided inourReport.

ABREN, EMIL, and ERPL have informed us that Fedex SecuritiesPrivateLimited,(referredto as
"FairnessTeam") have been jointlyappointedby theCompanies respectivelytoprovidefairnessopinionon theShareEntitlementRatioand the Share Allotmentforthepurpose ofthe Proposed Scheme. At the
requestoftheCompanies, we have had discussionswiththe FairnessTeam in respectofour respectivevaluationanalysis.

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED

Inconnectionwiththisexercise,we have adopted thefollowingprocedures tocarryoutthevaluation:

Requested and receivedfinancialand qualitativeinformationfrom theManagement.
Considered dataavailableinpublicdomain relatedto theCompanies and itspeers.
Discussions (in-person/overcall)with the Management to understand the business andfundamental factorsthataffectCompanies' income-generatingcapabilityand historicalfinancial
performance.
Studypubliclyavailablemarket dataincludingeconomic factorsand industrytrendsthatmay
impactthevaluation.
Selectionof wellaccepted valuationmethodology/(ies)as considered appropriateby us, inaccordance withtheapplicableValuationStandards;and
Arrivingatrelativevalues ofABREN, Renewable undertakingof EMIL and ERPL in order todetermine the Share EntitlementRatio for the Proposed Merger and Share Allotmentfor the
Proposed Slump Sale.

MEHTA

VALUR

SCOPE LIMITATIONS,ASSUMPTIONS, QUALIFICATIONS,EXCLUSIONS AND DISCLAIMERS

ThisReport has been preparedforthe purposes statedhereinand shouldnot be reliedupon forany otherpurpose.Our Clientsare the onlyauthorizedusersofthisreportand use oftheReport isrestrictedforthepurposeindicatedinour respectiveengagement letters.Thisrestrictiondoes notprecludetheClientsfromprovidinga copy oftheReport tothird-partyadvisorswhose reviewwould be consistentwiththeintendeduse.We do not takeany responsibilityfortheunauthorizeduse ofthisReport.

Neitherthe Reportnor itscontentsmay be referredtoorquoted in any registrationstatement,prospectus,offeringmemorandum, annual report,loan agreement or otheragreement or document given to thirdparties,otherthaninconnectionwiththeProposed Scheme, withoutour priorwrittenconsent.Inaddition,we expressno opinion orrecommendation as tohow theshareholders/creditorsofeitherCompany shouldvoteatany shareholders'/creditors'meeting(s)to be heldin connectionwiththe Proposed Scheme. Ourreportand theopinion/valuationanalysiscontainedhereinisnotand nor shoulditbe construedas advicerelatingtoinvestingin,purchasing,selling,orotherwisedealinginsecuritiesor as providingmanagement

�sTERE
VALUER
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servicesorcarryingout management functions.Itmay be noted thatthisanalysisdoes not representafairnessopinion.

While our work has involvedan analysisoffinancialinformationand accountingrecords,our engagementdoes notincludean auditinaccordance withgenerallyaccepted auditingstandards oftheClient'sexistingbusiness records.Accordingly,we express no auditopinionor any other form of assurance on thísinfomation.

The Clientsand itsManagement/representativesrepresentedtous thattheinformationtheysuppliedwascomplete, accurate and trueand correctto the best of theirknowledge. We have reliedupon the
representationsofthe Clients,theirManagements and otherthirdparties,ifany,concerningthefinancialdata,operationaldataand otherinformation,except as specificallystatedto thecontraryin the Report.We shall not be liablefor any loss,damages, cost or expenses arisingfrom fraudu�lentacts,
misrepresentations,orwillfuldefaulton partofthe Companies, theirdirectors,employee or agents.

Management has representedthatthe businessactivitiesofABREN, EMIL and ERPL have been carriedout in the nomal and ordinary course between 30 September 2025 and the Report date and thatnomaterialadverse change has occurred in theirrespectiveoperationsand financialpositionbetween 30September 2025 and the Reportdate.

Any person/partyintendingtoprovidefinance/investin theshares/businessesofthe companies/ theirholdingcompanies/ subsidiaries/jointventures/associates/investee/group companies, ifany, shalldoso afterseekingtheirown professionaladvice and aftercarryingout theirown due diligenceprocedurestoensure thatthey are making an informeddecision.Ifany person/ party(otherthanthe Client)choosestoplacerelianceupon any mattersincludedin the Report,they shalldo so attheirown riskand withoutrecoursetous. Itisunderstoodthatthisanalysis does not representa fairnessopinion.

This Report issubjecttothe limitationsdetailedin our engagement letter.As such,theReport istoberead intotality,and not inparts,inconjunctionwiththe relevantdocuments referredto hereinand in theContextofthe purpose forwhich itismade.

Informationused by the Valuerin preparingthisReport has been obtainedfrom a varietyofsources asindicatedwithintheReport.We have based our analysison the financialand otherdata providedby theManagement, discussionswiththe Management and, supplemented by limitedindustryanalysis(basedon informationavailablepublicly)and financialanalysis.We have alsoused availablemarket data,fromour respectivesubscribed databases and publicdomain, where appropriate,for which we are notresponsiblein terms ofcontentand accuracy.However, reasonablecare has been taken toensure thatsuch data has been correctlyextractedfrom those sources and/or reproduced in itsproper fom andContext.

The Reportassumes thattheCompanies comply fullywithrelevantlaws and regulationsapplicablein allitsareasofoperationsunlessotherwisestated,and thattheCompanies willbe managed in a competentand responsiblemanner. Further,except as specificallystatedto the contrary,thisReport has given noconsiderationtomattersofa legalnature,includingissuesoflegaltitleand compliance withlocallaws,and litigationand othercontingentliabilitiesthatare not recordedin the audited/unauditedbalancesheetof the Companies. No investigationof the Companies' claimstotitleofassets has been made for thepurpose ofthisReport and the Companies claim to such rightshas been assumed to be valid.Noconsiderationhas been given to liensor encumbrances against the assets,beyond the loansdisclosedinthe accounts.We have not carriedout any physicalverificationof the assets and liabilitiesof theCompanies and takeno responsibilityforthe identificationofsuch assetsand liabilities.

ThisReportdoes not look intothebusiness/commercial reasons behind Proposed Scheme nor thelikelybenefitsarisingoutofthe same. Similarly,itdoes notaddress therelativemeritsofthe Proposed Schemeas compared withany otheralternativebusinesstransaction,or otheralternatives,or whether ornot suchalternativescould be achievedor are available.

We must emphasize thattheprojectionshave been prepared by the Managements of the respectiveCompanies and providedto us for the purpose of our analysisThe factthatwe have considered theprojectionsin thisexerciseshould not be construedor takenas our being associatedwithor a party tosuch pr�ections .Realizationsoffreecash flowforecastused in the analysiswillbe dependent on thecontinuingvalidityofassumptions on which they are based. Our analysis,therefore,willnot,and cannotbe directedtoprovideany assurance aboutthe achievabilityoftheprojectedfinancialinformation.Sincetheprojectionsrelatetofuture,actualresultsare likelytobe differentfrom the projectedresultsbecause

G
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events and circumstancesdo not occur as expected,and the differencesmay be material.We express

no opinionas to how closelythe actualresultswillcorrespond tothose projected/forecastas the
achievement ofthe forecastresultsisdependent on actions,plansand assumptions oftheManagement.

An analysisofthisnatureisnecessarilybased on theprevailingstockmarket,financial,economic,industry

and otherconditionsin generaland the informationmade availableto us as of,date hereof.Events

occurringafterthe date hereofmay affectthisReport and the assumptions used in preparingit,and we

do notassume any obligationto update,reviseor reaffirmthisReport.

By itsvery nature,thedeterminationofShare EntitlementRatioand Share Allotmentcannot be regarded

as an exactscience and the conclusionsarrivedat in many cases willof necessitybe subjectiveand

dependent on the exerciseof individualjudgment. There is,therefore,no indisputablesingleShare
EntitlementRatio and Share Allotment.While we consider our Share EntitlementRatio and Share

Allotmenttobe bothreasonableand defensiblebased on theinformationavailabletous,othersmay have

a differentopinionas to theShare EntitlementRatioand Share Allotment.

We are independent ofthe Companies and have no currentor expected interestin the Cormpanies or its

assets.The feefortheengagement isnotcontingentupon theresultsreported.

Provisionofvaluationopinionsand considerationoftheissuesdescribedhereinare areas ofour regular

practice.The servicesdo not representaccounting,assurance,accounting/ taxdue diligence,consulting

ortaxrelatedservicesthatmay otherwisebe providedby us.

Any discrepanciesin any tablelannexure betweenthetotaland the sums oftheamounts listedare due

to roundingoff.

Our analysisand resultare governed by conceptofmateriality.

ThisReportissubjecttothe laws of India.

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

We do not have any financialinterestintheClients,nor do we have any conflictofinterestin carryingout
thisvaluation.

Further,theinfomationprovidedby theManagement have been appropriatelyreviewed in carryingout

the valuation.

�HTA
VALUER

BACKGROUND OF COMPANIES

Aditya BirlaRenewables Limited

The issued and subscribedequityshare capitalofABREN as atSeptember30, 2025, is~1,18,104.36
lakhsconsistingof1,18,10,43,563*equityshares offacevalueofINR 10 each. The shareholdingpattern

isas follows:

ShareholdingPattern as on 30 September 2025 No. ofShares

1,18,10,43,563
% Share Holding

100.00%Promoter& PromoterGroup
1,18,10,43,503 99.99%Grasim IndustriesLimited

Grasim IndustriesLimitedthroughitsNominees 60 0.01%

Non-Promoter
1,18,10,43,563 100.00%Grand Total

Source: Management (As at 30 September2025)

We understand thatABREN has no outstandingemployee stockoptions(ESOPs)and Share Warrants.

The NCDs ofABREN are listedon BSE.
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ABREL EPCCO ServicesLimited

The issued and subscribedequityshare capitalof EPCCO Servicesas at September 30, 2025, INR
1.00lakhsconsistingof 10,000*equityshares of facevalueofINR 10 each. The shareholdingpatternisas follows:

ShareholdingPatternas on 30 September 2025 No. of Shares % ShareHolding
Promoter& Promoter Group 10,000 100.00%

AdityaBirlaRenewables Limited 10,000 100.00%
Non-Promoter
GrandTotal 10,000 100.00%

Source: Management (As at30 September2025)

"We understand thatEPCCO Services has no outstandingemployee stockoptions(ESOPs) and Share
Warrants.

ABREL Renewables EPC Limited

The issuedand subscritbedequityshare capitalof Renewables EPC as atSeptember30, 2025, isINR
1.00 lakhsconsistingof 10,000*eguity shares offace valueofINR 10 each. The shareholdingpatternis
as followS:

ShareholdingPatternas on 30 September2025 No. ofShares % ShareHolding
Promoter& PromoterGroup 10,000 100.00%

AdityaBirlaRenewables Limited 10,000 100.00%
Non-Promoter
Grand Total 10,000 100.00%

Source: Management (As at30 September2025)

We understandthatRenewables EPC has no outstandingemployee stockoptions(ESOPs)and Share
Warrants.

ABREL EPC Limited

The issued and subscribedequityshare capitalof EPC Limitedas atSeptember30, 2025, isINR 25.00
lakhsconsistingof2,50,000*equityshares offace valueofINR 10 each.The shareholdingpatternisas
follows:

ShareholdingPatternas on 30 September 2025 No.ofShares % ShareHolding
Promoter& PromoterGroup 2,50,000 100.00%

AdityaBirlaRenewables Limited 2,50,000 100.00%
Non-Promoter
Grand Total 2,50,000 100.00%

Source: Management (As at30 September2025)

"We understand that EPC Limitedhas no outstandingemployee stock options (ESOPs) and Share
Warrants.

MEHTA

VALUE

�lectrotherm Renewables PrivateLimited

The currentissued and subscribedequityshare capitalof ERPL as at September 30, 2025 isINR 5.00
Lakhs consistingof50,000* equityshares offace valueofINR 10 each.The shareholdingpatternisas
follows:

STERED
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ShareholdingPatternas on 30 September 2025 No ofShares % ShareHolding
Promoter& Promoter Group 50,000 100.00%

Essel Mining & IndustriesLimitedand itsNominees 50,000 100.00%Non-Promoter

Grand Total
50,000 100.000%

Source: Management (As at 30 September 2025)

*We understand thatERPL has no outstandingemployee stockoptions(ESOPs)and ShareWarrants.

Essel Mining & IndustriesLimited

The issued and subscribedequityshare capitalof EMIL as at September30, 2025 isINR 1,95,821.09
lakhsconsistingof1,95,82,10,853*equityshares offacevalueofINR 10 each. The shareholdingpattern
isas follows:

ShareholdingPatternas on 30 September 2025 No.ofShares % ShareHolding
Promoter& PromoterGroup 1,90,40,51,771 97.24%

SuryaAbha Investments Pte. Ltd. 95,94,34,697 49.00%
BirlaGroup Holdings Pvt. Ltd. 74,91,52,142 38.26%

OtherPromoter Group 19,54,64,932 9.98%
Non-Promoter 5,41,57,581 2.76%
Grand Total 1,95,82,10,853 100.00%

Source:Management (Asat30 September2025)

"We understand thatEMIL has no outstandingemployee stockoptions(ESOPS)and Share Warrants

APPROACH - BASIs OF TRANSACTION

The Proposed Scheme ofArrangement under theprovisionsofSection230 to232 and otherapplicable

provisionsof the Companies Act, 2013 and the rulesand regulationsframed thereunder,which

contemplate theamalgamation ofERPL intoABREN and slump sale ofRenewable energy Undertaking
of EMIL to ABREN.

Our choice ofmethodology ofvaluationhas been arrivedatusingusualand conventionalmethodologies

adopted for the Proposed Scheme and our reasonablejudgment, in an independent and bona fide
manner.

�HIA

APPROACH TO VALUATION FOR PROPOSED MERGER

Itisuniversallyrecognizedthatvaluationisnot an exactscienceand thatestimatingvalues necessarily

involvesselectinga method orapproach thatissuitableforthepurpose.

For thepurpose ofarrivingatvaluationoftheValuationSubjects,we have consideredthe valuationbase

as 'FairValue'.Our valuation,and thisreport,isbased on thepremise of 'goingconcern value'.Any

change in the valuationbase, or thepremise couldhave significantimpacton our valuationexercise,and
therefore,thisReport.

Itmay be notedthatthe InstituteofCharteredAccountants ofIndia(ICAI)on June 10, 2018, has issued

the ICAIValuationStandards (VS")effectiveforallthe valuationreportsissuedon or afterJuly1, 2018.

IVS are mandatory for a valuationdone under the Companies Act, 2013, and recommendatory for

valuationcarriedout under otherstatutes/requirements.We have givendue cognizancetothesame in

carryingoutthevaluationexercise.

IVS 301 on Business Valuationsdealswithvaluationofa businessor business ownership interest(i.e.,it
includesvaluationofequityshares).

GsTER�ALUER
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IVS 301 specifes that generally,the following three approaches are used for valuation of
business/businessownership interest:

1 Market approach
2 Income approach

3. Cost approach

ABREN, ERPL and EMIL is in thebusiness ofoperatingand financingenergy projectsinwind and solar

power sectors in India.Hence, we have founditappropriateto valueitbasisIncome Approach.

Each ofthe above approaches are discussed in the followingparagraphs.

1. Market Approach

Market approach isa valuationapproach thatuses pricesand otherrelevantinformationgenerated by

market transactionsinvolvingidenticalor comparable (.e.,similar)assets,liabilitiesor a group ofassets

and liabilities.The common methodologies under the Market Approach are as under.

a) MarketPriceMethod:

This method involvesdeteminingthe market priceofan entitybased on itstradedpriceon the
stockexchange overa reasonableperiodoftime.

Equityshares ofABREN, EMIL and ERPL are not listedon any stockexchange. Accordingly,
thismethod cannot be used todetermineitsvalue.

b) Comparable Companies MultipleMethod ("cCM") and ComparableTransactionMultiple
Method ("CTM")

This method involvesvaluingthevaluationsubjectbased on market multiplesofcomparable
companies.

Itmay be notedthattheABREN and Renewable energy undertakingof EMIL isinthebusiness
of operatingand financingenergy projectsin wind and solarpower sectorsin India.They have

entered intovariouspowerpurchase agreements forsupplyofwind and solarpower. Theirvalue

isa functionoftariffrates,escalations,quantum and capex involved,theterms agreed withthe

government, the residualtenure of theiragreemernt etc.These factorswould vary across

comparable companies. Itmay be notedthatERPL derivesitsvaluepredominantlyfrom loans

and advances and othersand itsunderlyinginvestments in operatingpower company which

wouldinturnbe influencedby thesame factorsthatare listedforvaluingpower assets.VWe have,

thus,not considereditappropriatetouse the CCM Method forderivingvalue of ERPL.

Accordingly,we have not considereditappropriatetouse CCM and CTM todeterminethevalue
ofABREN, Renewable energy undertakingofEMILand ERPL.

�HZ

2.

VALUE

Income Approach

Income approach isa valuationapproach thatconvertsmaintainablefutureamounts (e.g.,cash

flowsor income and expenses) toa singlecurrent(i.e.,discounted,orcapitalised)amount. An

approach based on earnings isrelevantin case of companies generating a steady stream of

income.

We have used thisapproach for valuationoftheshares of ABREN, renewable undertakingof

EMIL and subsidiaryofERPL

Estimatingfuturefreecash flows:
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Free cash flowsare the cash flowsexpected tobe generated by thecompany thatare
availabletotheprovidersofthe company's capital.
Appropriatediscountrateappliedtocash flows to firmi.e.,the weighted average cost of
capital:
Discountrate,whichistheopportunitycostofcapitalprovidedi.e.the rateofreturnthecapital
providerexpectstoearn on otherinvestmentsofequivalentrisk.

For thepurpose ofcomputingvalueundertheDCF Method,we have reliedon theprojections
providedby the Management. Itmay be noted thatprojectionsare the responsibilityofthe
Management. We have,therefore,notperformed any audit,due diligenceofany prospective
informationused and therefore,do not express any opinionwith regards to the sane.
However, we have reviewedand analysed theprojectionsfortheiracceptability.

3. Cost Approach:

Itisa valuationapproach thatreflectstheamount thatwould be requiredcurrentlyto replacethe
servicecapacityofan asset(oftenreferredtoas currentreplacementcost).IVS 301 on Business
Valuationsand VS 103 on Valuation Approaches and Methods specify that common
methodologies for Cost Approach are Replacement Cost Method and Reproduction Cost
Method. These methods involvedeterminingthe valueofthe assetbased on the costthatwill
have to be incurredto recreate/replicatethe assetwithsubstantiallythe same utilityas thatof
the assetundervaluation.

Ina goingconcernscenarioearningpower ofa business,as reflectedunder the Earningsbased
and Market approaches,are ofgreaterimportance,withthe valuesarivedaton thenetassetsbasisbeing oflimitedrelevance.Cost Approach based on the net assetvalue of a companywould notcapturethe futureoutlookand thegrowth potentialoftheValuationSubjects.

Therefore,we have not used the costapproach todetermine the valueofABREN, renewable
undertakingofEMIL and ERPL.

4. Priceof RecentInvestment

The saidmethod isbased on, as the name suggests,thepriceofrecenttransactionforthe entityundervaluationitself.Under thismethod,where therehas been a recentinvestment,thepriceofsuch investmentintheCompany isconsideredtoestimatethe valueofthe Company.

Intheexistingcase, in accordancewiththeresolutionoftheboard ofdirectorsofABREN held on
Tuesday, December 9, 2025 theCompany has proposed to issueEquity shares to EMIL andGlobalInfrastructurePartnersforINR 10.15per equityshare.Such valueshallbe thefairvalueof
equity share ofABREN underthisapproach.

MEHT

VALUE

FairValuation:

We have arrivedatthefairvalueofequityshares oftheValuationSubjectsusingvariousApproaches asdiscussedabove.

The computationoffairequityshareentitlementratioasderivedby us forthe Proposed Merger ofERPLintoABREN, and fairequityshare allotmentfor the Proposed Slump Sale of Renewable energyUndertakingofEMILtoABREN isgiven in Annexure I.

�sTERE9
VALUE
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BASIS OF SHARE ENTITLEMENT RATIO

The Share EntitlementRatiohas been arrivedaton the basisoffairvalueofequityshares ofABREN and
ERPL on a relativebasis,on thevariousapproaches/ methods explainedhereinafterconsideringvarious
qualitativefactorsrelevanttotheCompanies, business dynamics and growth potentialofthe businesses
oftheCompanies, informationbase and the underlyingassumptions and limitations.

While we have providedourrecommendation ofthe ShareEntitlementRatiobased on the information
availabletous and withinthe scope and constraintsof ourengagement,others may have a different
opinionas tothe Share EntitlementRatio.The finalresponsibilityfor the determinationof the Share
EntitlementRatioat which the Proposed Scheme shalltake placewillbe withtheBoard of Directorsof
the respective Companies who should take intoaccount otherfactorssuch as theirown assessment of
the proposed Scheme and input ofotheradvisors.

In lightoftheabove, and on a considerationofalltherelevantfactorsand circumstances as discussed
and outlinedhereinabove,we recommend the Share EntitlementRatioforthemerge ofERPL intoABREN
as under:

187070 equitysharesofABREN ofINR 10/-(Ten)each fullypaidup forevery
100 equity sharesofERPL ofINR 10/- (Ten)each fullypaid up

For merger ofEPC Limited,RenewablesEPC and EPCCO Services intoABREN, no shares willbe
issued,as theyarewhollyowned subsidiariesofABREN.

�HTA
VALUE

BASIS OF SHARE ALLOTMENT

The Share Allotmenthas been arrivedaton the basisof valueoftheValuationSubjectsbased on the
variousapproaches/ methods explainedhereinafterconsideringvariousqualitativefactorsrelevantto
each company, business dynamics and growth potentialsofthebusinesses ofthe ValuationSubjects,
informationbase and theunderlyingassumptions and limitations.To arriveatthe consensus on theShare
Allotmentforthe proposed Slump Sale,suitableminor adjustments/rounding offhave been done.

While we have providedourrecommendation oftheShareAllotmentbased on the informationavailable
tous and withinthe scope and constraintsofour engagement, othersmay have a differentopinionas to
the Share Allotment.The finalresponsibilityfor the determinationof the Share Allotmentatwhich the

proposed Scheme ofSlump Sale shalltake place willbe withthe Boards ofDirectorsoftherespective
ValuationSubjectswho should take intoaccount otherfactorssuch as theirown assessment of the
proposed Scheme ofSlump Sale and input ofotheradvisors.

We have alsoconsideredthe approvalofABREN forthe proposed allotmentfor share considerationat
INR 10.15per equity share to EMIL and GIP and thereforetheshare allotmentpursuant to merger are
beingtreatedatpar.

Inlightoftheabove, and on a considerationof al therelevantfactorsand circumstancesas discussed
and outlinedhereinabove;

We recommend thefollowingShareAllotmentfortheproposed Scheme ofSlump Sale involvingissueof
equitysharesofABREN toEMIL:

39,90,75,667[ThirtyNine Crores Ninety Lakhs SeventyFive thousandSix
hundredand SixtySeven]equity shares ofABREN of INR 10/- each fully
paid up.

In addition,the economic interestand the rightsofNCD Holdersof ABREN would remain unchanged
pursuant to theProposed Scheme.

STERED
vALS
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EHTA VA

Respectfullysubmitted,

BANSI S.MEHTA VALUERS LLP

RegisteredValuer

RegistrationNumber: IBBIRV–E /06/2022/172

DrushtiR. Desai

Partner

IBBIRegistrationNo.:IBBIRV/O6/2019/10666
Date:DecEmBER 28,2025

UDIN: 25Io2062S V AD QL8HO6

Page 14 of16



BANSIS.MEHTA VALUERSLLP

AnnexureI:

The computation offairequityshare entitlementratioas derivedby us fortheProposed Merger ofERPLintoABREN, and fairequity share allotmentfor the Proposed Slump Sale of Renewable energyUndertakingofEMILtoABREN isgivenbelow:

ABREN(A) ERPL(B)
Valuation Value Value

Approach per
Weight

per
WeightShare Share

(INR) (INR)
Income

Approach
9.75 50% 18,987.64 100%- DCF

Method()
PriceofRecent

10.15Investment 50% NA

FairValue 9.95 18,987.64
RelativeValue

per share tobe

considered for

Share 10.15* 18,987.64
Entitlement

Ratio [ Max of

[a]and[b]
Fair Share

Entitlement 1870.70
Ratio (A:B) (187070:100)

(Rounded)
NA = Not Applied / Not Applicable
*We have based our fairentitlementratiobasisthe PriceofRecent InvestmentintoABREN sincethatisalsothe priceatwhich EMIL and GlobalInfrastructurePartnersare proposingtoinvestintoequitysharesof ABREN. This transactionin effectwould tantamount to additionalissue of shares to EMIL against
exchange ofitsundertakingand merger ofitssubsidiary.

.MEHT
VALUE

LLP

SGISTERD
VALU

Valuation
Approach

Income

Approach
- DCF

Method ()
PriceofRecent

Investment
FairValue

RelativeValue
per sharetobe

considered for

Share

Entitlement

Ratio [ Max of

la]and [(b]

Nurmber of

shares to be

issued (Value
of EMIL Per

share Value of

ABREN)

ABREN EMIL
Value

Value
per

Weight (INRin WeightShare
Crores)(INR)

9.75 50% 405.06 100%

10.15 50% NA

9.95 405.06

10.15* 405.06

39,90,75,667

Page 15 of16



BANSIS.MEHTA VALUERSLLP

*We have based our fairentitlementratiobasisthePriceofRecent lnvestmentintoABREN sincethatis

alsothepriceatwhich EMILand Global InfrastructurePartnersare proposingto investintoequityshares
ofABREN. This transactionin effectwould tantamount to additionalissueof sharestoEMIL against
exchange ofitsundertakingand merger ofitssubsidiary.

AEHTA

VALUSS.!

OVALUERSRED

Page 16 of16


