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Sub· Val atJon R-port for the proposed am lgamation of L&T 1Financ · Limited, L&T Infra Credit 

Limited, L&.T · tu I Fund Trus ee limred with L&T fiRanc.e Ha d"ngs l"mited - Equ·i y 

s ares 

I refer to the engageme t letter dated December 26, 2022 whereby 1, CA Pawan Shiv umar Poddar 

1(hereinafter referred to as 111' or ''Valuer''}., have been appointed by L& . Finance Li'mited 

(he einafter referred to .as t LTfl "), t&T Infra Credit Limited (herejnafter eferred to as nl TICL 1
)., 

L& T Mutual Fund Trust e Limit,ed {hereinafter r,eferri d to as. 'L FTL'') and t&T Einance H,oldrngs 

Lrmited (hereinafter referred to as ''LTF II or the "Com,pany''} to issue a valuat·on report for the 

purpose.s of SEBl's Master Circular on {I) Scheme of .Arrang,ement by l.isted Entiti.es and (I ) 

Relaxation under Subrule (7) 1of R.ule 19 of tlie Securities Contracts (Re,gu'lation) Rules,. 1957 dated 

·. ovember 23, 2021 ( .. 'SEBI .Sc eme Circular,.. Eq ity'1 ) in retation to the proposed amalgamation, of 

L TFl, L rlCl and l TM FTL with L TFH ( he r-einafter r-ef~rred to as, nP,roposed Amalg ma,tion"). 

LTFL,. LTICL~ LTFMTL and LTFH ar hereinafter coUectively referred to as the "Companies',. 

Our deriv rabfe ·for thi engagement ou d be to issue va1uation report pursuant to SEBII Sche 11 

Circufiar-Equitvforthe Proposed Amalgamation (11Reportu). Forthe pur e ose ofthis r-e·port, we h 
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cons·d,ered the V .luation 1Date as Januar ·12 ,2023 (''Valuation Date''} .. 

1. SC'OPE AJ ,· D PURPOSE OF THIS REPORT 

1 .. 1... I have been informed bvthe .anag m ntof · he Com1panies (he •-,jn ftercolllective y referred 

to as the 'Manage·ment' I th t in orde to ach1ieve si mp.lit IcatIon of hofd1 ng structure of e -tities 

fo,rmin: part o,f the group1 1im,pro e op rational and manageme,nt effi.ciencies, stre,amUne 

b siness operations .and dec1ision-making process,, enable greater economies ,of st:a1e, 

creating a singJe unified enti -v wiith wider and s ranger ca·p·tta anct asset base·, aving 

greater capacity for conduct1n_g its 1operations more efficiently and competrti · ely, it is 

·proposed that LI FL, LTIC and LT ·· FTL wiU ama ·gama-te with LTFH by way of merger by 

absorption and LTFL, LTICl and: lTMFTL ill be dissofved ·w·thout i1nding up and 

con.sequent!y'th equity shares herd by LTfH in LTFL~ LTICL ,and lTMFTL wiU be cancelled. T e 

aforesaid amalgamation is pr,oposed under a Scheme of Ama 1_ga,·matron and Arrilngement in 

accordance with the provisia1ns of secfon 230 to 232 read . ith Section 52 ,and other 

.appUca.ble prcvts·ons of the Companies Act, 013 {h reinafter referred to as the asc eme'1 }. 

SubJect to necessary approvaJs, LTFL,. LTICL a d L TMFTL woutd amalgamate with L TFH, w·th 

effect from the appointed date of A.pril 01, 2023 (u ppoint,ed Date'}). 

1.2. In hjs regard, I h ve been requested to fs.sua a Valuation Report pursuant o SEBI Schem·e 

Circular-· Eq u·ty for the Proposed Ama.iga mati'on. The scope of my services is to provide ,a 

val!ua,tion report for the pu pose of the SEBI Scheme Circular Equ'ty in reila:tron to Proposed 

A,malga1matio·n in accordanc,e wi h international y accepted valuat-on standards, / IICA 

VaJuatjons Standards 2018 jssued by the Institute of Cha ered Ac,counts of lndia as applicable. 

2. C RIEF BACKGRO _ . D· 

2.1. l& T F N'ANCE HO D GS LIMITED (''LTFH1 J 

L&T FINA I CE HOLD N'GS Lr ilTED (CIN~ LG-7120 1 H2008PlC1SlS33) ts a public company, 

incorporated 10n ay 1 2008 under t e Companies Act, 1956. lTFH is a re istered Systemically 

Important N<cn- Deposit Accepting Core ·hvestment Co,m,pany (" BFC CIC11
] in terms of 

certificate of r,egistrat·or,, 1ssu d by-th RBI be.aring registration no N.&13,.02052 dated September 

11, 2013 As an BFC-C1C,. LTFH is a prhnary holding comp1anv, holding investm·ents 'in its 

subskHa.ries and other . roup companies. The equity shares of LT~H are Usted on Na · :::;~.~rn~!llo.._ 

Exe - nge, of ndia Lim ,ted ('' SE') and BSE limjted {«:es '1} . 

s .~-._.:_ 

The ca pita I structure of the l TFH on the January 12, 202.3 ts as u1nder; 

B I 6/- 17 Duria11 . tate Goregoa1 ulu 1d Lin ,. re ~Oat r East 
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' --

Particulars Amount (f I _R) 

Autho1 ized Share Capital 

s .. 00,00,0·0,ooo equ[ v shares of Rs. 10 each 50,00,00,00.t000 

50.,00,00,000 preference share.s ,of Rs. 1001 each SO,,OOll00,00,iOOO 
---

Total 100)'00.,oo 00,000, 
--

lssued, Subscribed and Paid up S. a r-e Capftal 

2,47,96,71,1'17 e uity shares of Rs. 110 ach 24,79 ,67,, 11,170 I 

I - ---

\ Total 
-- I 

24,79,67 ,11,17'0 
I -

The share 0 1ld 'ing pa t ·lin of equity shares of L TFH as on January '12, 2023· is ,a:s below~ 
- -

·-
qulty Sha_ eho ders No of Equ~ty " - -

I 

arsen & Toubr,o - Promoter 1 639 229 £12:0 r - - I I ~ 66.11% 

Pubrc Shareho,lders ,84 04,41,19'7 33.89% 
-. --

TOTAL 2, · 7,96,71~117" 100.0K 
-

. 

2.2. L&T FINA CE LI ITED ('LTFL'). 

& Ft A CE l lTEO (C - : U65910W81993FLC060810) i's a pu-bhc, c·ompany;, incorporated 

on Nov ember 24, 1993 under the C'om panies Act, 1956. L TF is reg is e ed with the RBI as a 

non-d , posit taking systemical ;y ·mportant n1on,-ba.nkfng financia!I company('~ _ BFC-N.'D Sl'1
) iin 

terms of certtfi.cate of registration fssued by the R'BI bea(ng neglstration no B 05.06200 dated 

May 4, 2017. lTFL is ,a holly-owned subsid·ary of T.FH. 

LTFL is focused an becomjng a reta.iJ frnanc , camp,any and its retail! businesses comprises 

Rura Bus,iness Finance, Fa,rm-er Finanrce, Urban Finance (includes Consumer Loans, wo

'Wheeler Loans and Ret,ail Housing) a,nd SME Finance. The who esale business compr'"ses 

Infrastructure Finance and Real Esta e Finance. 

The capitaJ ,st uctur of the IL TFl on Jan arv 12, 2023, ts ias under, 

Autho·r".zed Share Capi al 

4,87,43,09,610 equity shares of Rs. 10 each 

12,00,000 P:reference s a,res of Rs.100 each 

Total 

1-sue , Subscribed and Paid up Share Cap tat 
2,86,. 1, 72,360 ,equity shar,es of Rs. 10 each 

Total 

,8, 74,30,96,100 

12,r00,OO,000 

48,86,30,96,100 

28,64,17,23,600 
----

:za.64,1'7 ,23,600 
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he shareholding pattern1 of 1equ1ty sha.res of LTFL as on January 12, 20123 is g·veni belo1w. 

Nam o,f Equfty S ' 

are ho,lders No of Equi ,, % 
-

L&T Ffnac11ce Holdings Limited 28,64, 17,23,53 100¾ 

Mr. Sach1nn Joshi * 1 -

Mr. Dinanath Dubha·shr* 1 .. 
I• 

Mr. Abhishek Sharma 1 -
I 

Mr. Raju odti 1 
-- - -- -

Ms. Apurva Rat · ad* 1 -

01r. A:upa Rege it-sure 1 

Mr. Santosh Parab* 1 -

TOTAL 28,64,17,23,,60 100 .. 0% 
C - -

*He d Jointly with L&T Fina c1e H.oldings Limited 

2~3. l&T INFRA CREDIT LIMITED ('l TICL') 

L& T I FRA CRED T LI .. TED (formerily known as & T Infra Debt Fund im i ·;ed) (Cl N: 

L61'100MH20l3PLC24l104J is ,a pubHc company, lncorpora · ed on March 19, 2013 under the 

Companies Act, 1956,. LTICl 'is register-ed with the RBI as an 1NBFC - Investment and Credit 

1Companv («NBFC - ICC') in te·rms of certjf:icate of registratron issued by t ,e RBI bearing 

registration no. N 13.02055 dated June 22, 2022. LT[CIL i's engaged ·n ;nfrast uc·~u"re finance . 

LTICL 1is ,an ind·r1ect •w,holly..,o:. · ned subs·cHary of LTFH. 

The capital structure of the LTrCL on January 12, 2023 is a.sunder 
-- -- -

Particulars I Amo,unt ['n INR) 

Authorl,zed Sha re Ca.R•tal i 

' 

1,00,00,00,000 ,equ,"ty shareSc 0 1f Rs. 10· each 10,,00;.00,00,000 

10,000 preference shares of Rs. 10,00;000 each 10 00 00 00 000 , ., r-: ' 
I 

To al 20,00,,00, 1001000 
-- -

I 1ssued
1
, Subs·c·ribed and Paid up Share Cap,ital 

57 /16,30,214 equity sh res of Rs.10 each 5, 71JI 63,02., 140 
: 

, 2,148 preference shares of Rs, 10,00,000 2,14,80,00,,000 

50 preference shares of Rs. 6,70,000 3,35,00j,000 

Total 7,89, 78,0.4140 

B 116/ l 7, Durian Es. ;ate Goregoan 
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The shareholding pattern of equity shar,es o•f LT1 1CL as on January 12, 20'23 is given1 below~ 
-

Name of Equit Sh1areh0Jders o of Equity " - -

L& T Finance Holdings Limi _,ed 
I 

13,35,17,820 .23.36% 
,·-

L& T Finance l im1rt -d 43:181,, 12,3.89 76.64% 
' -

Mrr. Sach'inn Joshi '1 -
I 

M1r. Dinanath Dubhas .• 1 I -

Mr. Abh,ishek Sharma 1 -

Mr. RaJu Dodti 1 -
- -

Dr Rupa R.ege Nltsure* 1 -
- - . 

I OTA 57 _16.,30.214 000% 
. I I 

-

* Held Jo i'ntly w1it , L& T Finance limited 

2.4 L& y· MUTUA FUND TRUST 'LIMIT FTL'I 

l&T MUTUAL I LIND TRUSTEE LI · lTEO (CIN: U165993M '1996PLC-211 '98) is a p1 lblic company 

incorpo ated on April 30,_ 1996 under the Companies Act 1956. LTMFTL's princip.al activity 

was to provide trusteeship, services, to a mutuaf fund, ho · ever w·ith divestment of th s1:a , e 

in the mutua ,u-d busi,ness, f no longer rts as a trustee, oompany ·f,or any mutua fund ., 

LTMFTL is a who1llv owned subsidiary of JFH . 

The cap"tal structure of the & TMFtl on e January 12, 2023 is as under; 
--

Pa tleulars Amo 

,Authoriz-ed . · are Cap 

250,000 equity shares of Rs. 10 each 
-

Issued, Subscribed and Paid up Share Capital 

150,000 equ·ty shares ief Rs. 10 each 

The, sha reho1 ding pattern of eq · ·ty shares of L& TM FTL as on January 12, 20.23 is as bel1ow: 

hare holder 

L& r· Finance Holdings Limited 149, 1993 100% 

Mr. Sachi'ti1 n Josh•. • .. 

n nath D ubhashi · 1 

Mr. bhishek Sharma 1 

Mr. Raju Dodti* 2 

Bl 16/ l I 7, Duria ,tate - or -goan Mu und Link Road Goregoan East. umbai 4"000 . . 
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Dr. R Shankar 'aman - 1 -

1Mr. S~varam Nair 1 
- -

TOT~l 1~0,000 1000% 
- --

*He.,ld Join ly ith l.& T Finance Holdings imited 

311 REGISTERED VALUER - CA ~AWAN PODDA~ · 

I 

CA Pa wan Poddar c•r~ or '"v.a'luer' ) is-registered th ·the lnsolvencv a:nd Ba.nkruptcy Board of 

lndia1 ('1BBII ),, as ,a -egistered Valuer for asset class - 'Securities io,r Financ:"al Assets' wi h 

RegI,s ratron o. l,BBI/RV/06/2019/12475. s,o, the valuer is a member (Membe ship 

-; umber 113280) of The lnstit te of Chartered Accountants ,o,f I dja (#ICAI') and a .solle 

proprietor of M/s. Pa·wan Podd.ar & Associates, Chartered Account (FR · 123111W). Th•s 

re,port is issued in in ividua~ capacity as a Regis.tered Valuer. 

VALIJ:ATlON DA , DATE Of APPO . · TM ENT A . D DATE ·OF REPORT 

Fo,r tlhe 1pu rpose of this assignment of va iuatmon, folio · ing shall be the key dates; 

Valuation Date Janua1 rv 12,, 2023 

Date of App cf ntment December 26., 2022 

Date of Rep,ort Janua,ry 12, 2023 
. 

5. SOURCES, O'F IN ORMAT ON 

• 

urpos ·. of this exerc1se, I have relied pon the fo 1: owing fnformatron which has been 

received · rom the Management and informati,on avanable in the public domain• 

(a} A,udited financia s ~ternents ,of he Compani,es for FY ,ended March 31, 2022. 

1(b) L"mited Revi·ewed unaudited finanei,a!s, a.f the Companies for six :m,onths ended 

Sep e,mber 30, 2022. 

,(,c) Pro· ·sional unaud1.ted ftnanciai'ls of the Companies for nine months ended December .31, 

2022. 

( d) D~a.· t Scheme of Amalgamation a·nd Arrange , ent. 

( e·) Lis• of .Eq ui·ty Share I o lders of th•e Co·m1panies. 

(f} Such other 1·ntorm ron and explanat,ions as I required and · h"ch a e been provided ~b~;;::~ 

the .. ,anagemen . includ 1ng Ma nagem · nt Representations .. 

B 116/1 17 Dur· an Esta ·e, Goregoan , uJund Link Road, Goregoan East ttmbai 4 0063. 
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6~ PROCEDURE ADOPTED AND VALLI JION METHODOLDV FOL OW£1D 

ln connect.ton ~(th thjs e}(ercis·e, e have adopt-ed the foUowin ·. procedures; 

(a) Rev·:ewed the equity shareholding of LTFL~ . TCL and LTMFTL. 

{b) TFH· is owning di'rectry o indirectly, 100% issued shar.e cap·1tal ,of LTFL LTICL and 

LTMFTL. 

(c) Revie . ed the re 1levantclauses jn the Scheme ,of Amalgama,ion and A range:ment. 

7. S1COPE LI ITATIONS, A SU · PTIO . S, QUALIFICA ONS, EX1C~_US-IO . S ·. D1 DISCLAIMERS 

7.1. The· report is, subj c:t o the scope and U itations detaUed hereinafter. As such t ,·,e report is 

to be read in tota itv, and not .. n parts, in conjunc ro,n with the relevant docu ents referred 

to here·n and in the context of the purpo,se for h1ch it is made. Further, the Valuation Report 

for the Proposed Amalgamation is in accordance with ICAI VS 2018 issued by The1 Institute of 

Chartered c,countants of India. 

7.2. This report has been :prepared.far the· Audit Com,mittee and Board ,of D1ir,ectors of L · FL, LTfCL, 

LTMFTl ,and LTFH solely ·for he, purpc,se of 1c,ompliance with SEBI Scheme c·rcula· - Equity ·for 

the Proposed Arna tgamation 

7 .3. The report assu · _ s that the Compan1i,es comply fully -,ith relevant arws and regulai ions 

applicable, in its area of operations and usa,ge u~less othe ise stated, and t ,at the 

,compan1ies wiH be mana,ged in a compete i1: and responsibie manner. Further, as specifica 1y 

stated to the contrary, thrs re,port has given no consfd~eration o matters of a lega] nature, 

including rssues of ega I tit e and comp ia nee with a nv laws .and ilitigations. 

7 4. The draft of the present r-eport as circulated to, the Mana _ e·ment for· confirming t 1 e facts 

stated 1n the report a d to confirm tha he information or facts stated are not rroneous. 

7'~5. For the purpose of this exercise, was provided w·•th both written and. verbal infot ation 

inctuding in crma ion d ta·led ere·nabove jn para 'Sources o·f Information'. F rther, the 

respons·bU'ty for the accuracy and comple einess of the information provided to me byt , e, 

Companies l ,au ·1tors / consultant~, is that cf the Com1panies. Also, with respect to 

ex.panat·on-S and info -m.ation sough - from the Comp ni,es, I have bee , g·ven to understand 

by the , · anagem n1 that hev ha e not ,omitted any relevant and material information a1bout 

the Cornpan 1ies. The1 Management have ·ndica, ed to me that they have unders ood that any 

omissions,, ·naccuracies or misstatements ma · materially c;1ff1!ct the analysiis}conclusions 

7 6. My ,ork does 01 constitute aA. audit, d ~ djligen~e ,or certification of these ·nformat-......

referred to in this report. Accordingl'v, I am unable ta and do not express an opinio·n ant 

B 116/117 a e Goregoan Mulund Link Road Goregoan East umbai ,40006 
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fai -ness o accuracy of any financ'al information referred o in this report and conse,quent,al 

im-pact on the ;present 1ex rcise . Ho .ever. I have evaluated he. j'nformatra,n pro,vided to me 

by the Companies hrough broad inquiry, an:aiys'·s .and revie . However-, nothing has come 

to my attention c 1ndjcate that the information provided / obta ·ned wa,s materi,.a rly 

misstated/ ~nc.orrect or would not afford reasona _ fe gr,ounds upon which to base the rep.art. 

7. 7. This re,po rt is issued on the u nders a nd1 ng that the !M1ana1ement has d ~wn my ,attention to 

aU the matters11. which the!v are awar,e of concern·ng the financiat position of the Co.mpan·es 

and ,any other m1at e , which may have an impact on the report incl 1ud ·ng an . s·gn1f·cant 

changes that have taken place or are rkel1y to take place in the financial positio,n of the 

·Co.m panies. Even s and transactions -occurring after the· date of his report may affect the 

report an:d assumptirons used in preparing it and l do not ,ass.ume any obligation to update, 

revise ·or reaffjrm this report. 

7.8. I am inde·pen ·ent of 'the Companies .and have, no cur.rent or expect,ed tnterest in t e, 

Compan'ies or its ass as per Section 2 7 of the Companies Act .. 2013 read with ,compa n1ies 

(Registered Vijluers ,and Valuation) Rules, 20 7. The 'fee pafd for m.y serv,ices is •no co . t·ngent 

on the n~.su 1I of my ana lysi5-. 

7 9,. The report is not, nor should i _ e c,onstrued as I am ,opining or certifying the co:mpl ia nee with 

the provisions of a.ny law incJ.udirig com,panfes, competition, taxa ion and capital market 

re.lated laws or a.s regards any Jegal implications or issues arisiing fn lndi1a or a,broad from the 

Proposed Amaf,gama1tion~ 

7.10. Any person/party 'inte,nding o provkJe fnance/divest/in1vest in the shares/ convertible 

instrtJ me nts/busine$S of the Com pan:ies sha H do .so after seeking their own pirofessiona I 

advice and ,after car 1ng ou their •own due di11igence proceduf!es to1 ensure that t i ev a;·re 

making an ,'nform d decisio,n. 

7.11. T e decision to carry out the Proposed! Amalgamation1 (including co,nsider,ati,on thereof) hes 

entir,ely w11th t e par ies ,c-onc:,emed and my wotk and finding shall ··not cans i ute a 

recom·mendation as to whe her or n.ot the· ·parties should carry out the Proposed 

Amalgamation. 

7.12. The report rs meant for tne purpose mentioned in Para 1 only and .should not be used for an 

purpose other h n the purpose mentioned he rem. It ms exclusive y for he use of the 

Companies and may be Scubmitted to Stock Exchange-s / ·. ational 1C-0mpany 

Tribunal/SEB1/RB,l/reg l1atory/sta utory authority for obta.ining r,equtsite a.ppr1ovals. 

report should no be cop.fed •Or re·produced without obtaJnin v pr,i·oir · · ritten approv 

- -

B 116/1 I 7 Du1 i.a;n Estate, Goregoan · uJund Li , k Road Goregoan · ast u1nbai 40006.3. 
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any purpose other than the pur,pos,e for wh,ich 't is prepare . In no event, re ardless of 

whether consent has been provided, shaH t assume a,ny responsibility to any th',rd party to 

whom the report. 1s disclosed or otherwise made availabl-e. 

7.13 I do not make any represe,n ation o warranty, express. or implied, as to the ac.cutacy, 

reason a bl.eness or comple, e -ness ,of the information1, b sed on which this report is being 

'issued. I OW'e responsibiht o ·he Companies that has appci*nted me under the terms of the 

engagement letter, I wiU not be liable for any losses, claims, damages, or tiabilities aris·ing out 

o , the acti,ons taken, omissions or advice given by a:ny ,other person. I, no event shall I be 

liable for a1ny loss damag-es cost or expenses aris·ng in any way from fraudulent acts, 

misr,epresentatrons or wnful default o,n part of the client or comp · n~es, n ·r drrectors, 

em,ployees or agents. 

,8 CONSID,ERATION FOR REGOM ENDATION 

8.l.. The Proposed Amalgamation contemplat s: 

(a) the Amalga mat ion of L TF and LTMFTL nto the 'LTFH, by way of merger by a bs,o rption and 

the dissolutjon of the l TF . nd LTMFTL without winding up and the .conse,quent canceUa ion 

of th,e,equity shares held by LTFH in the LTF and TMFTL., in accordance with this Scheme, 

(b) The amalgamafon of LT CL into LTfH, bv ay of merg·er by ,absorption and the cHssoh.1tion 

of the LTICL wi hoti w·nding up an the·consequent cane Uation ,of the equity shares held 

by he LTFH in LTI Cli in a ooordance with th ·s Scheme 

8.2. AH t .re,e A· a, ga,mati g Companies (LTFL, LTICL nd t T FT ) ,re, directly or 1m:UrectlyJ' whoUv 

o . ned subsidiar·es of the AmaJga r.ated C0m1pi,ny (LTFH,). 

8.3. o,n amafga,m,ation, all equity shares of the Amalgamating Companie·s shall stand cijncelled 

withe _ t a.nry fu ·, her appHcatfon, act or de d . .. o new shares ,sha1H · e issued or payment ma·de 

in cash or ,·n kind whatsoever by the Amalga,1mated Co,mpany. 

8 .. 4. Cla se 41 1in the Scheme ·s reproduced hereunder: 

u ... Upon the Scheme coming 'nto, effect, all equity shares of the Amalgamating Co,mpanies held 

by the Amalgamated Company (directly, indirectly and/or thro.ugh no,minees) shall stand 

cancelled ·without any fur her applica ion, act ,or deed. It is clarified: that no new ·equity shares 

shall be i$sued or payment m,ade in cash or in kind whatsoever by the ,Amalgamated Com,pan 

in lie,u of such equity shares held in the Am1algamating Companies ... ,., 

B l 16/1 ·7,. Dur~ an E· tate Gotegoau · ulund Link oad, Goregoa1i ast a· 400063. 
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9.. RECOMME DATIO · 

9.1. Computation of F,air Exchange/ Fai En itt·emen Ratio; 

LTFL LTICL LTMFTL lTFH 
-- -

I Valua on Val e per Weig 
I 
Value pe·r Weg Val'ue per Weig Value per Weig 

share ht , share ht hare ht share ht . ' 
I 

Asset Approach NA - NA ... A NA -
Income Approach NA NA - NA - NA. -
Market Ap,proach NA A NA - NA -. . 

- - -

Rela ,ve Value 
NA l NA NA. A ,, 

per share 
-

Exchang·e R tio ·A A 1 A 
--

A = Not AppUed / Not App l"ca ble 

As explained in the P'ara 8 above,. since a.Uthe - malgamat,ing 1companies are wholrv-owined 

subsid"aries of the - malgamated Compa1ny, no additional equit , shaires wU be issued 1in reu 

of the ·existing is ued and paid up equi-v· share capitai of the Amalgamati - Com,pan1es wiU be 

cance.Ued. Therefo -e, we, have no carried out any valuation 

9.2. Based on the above, in the event of amalgamationt ,of LTFL, LTtCl and LTMFTL with l TFH, no 

co,nsiderat·on wo Id be ·ssued by the Amalgamat .d Company (lTF } and alt the equity 

shares in the ama lg.a a.ting Companies sha II stand ca ncetled. 

Thanking you, 

Yours faithfullv; 

Pawan 
Sh i vku mar 
Podtl r 

Di!J'l&J ,g~t,J ~ P~ 
Sh •" mar~. 
[};lf~,W1ul.1l01. '49-

Pawan S ·v uma'f Poddar 
Registered Valuer N,o .. J BBi/RV /06/2019/12475 
UDIN: 23113280BGXPHG2825 
Place: Mumbai 
Date; January 12_, 2023 

B 11 11 7 Durian Estate, G regoan 
andli ,e - 022 0'"'99"9 

oad,. Goregoan East1 · umbam 400063 . 

E :ua.ii : ca. a npo dar@gn1 ail. cont 
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Jan uarv 12, .2023 

The Board of Dir ,c. o s 
L&T Finance H dings imited 
Bri da anr, Plot No. 1 77, CTSi Road, 

Ka Una II Sa nta,cruz ( Eas,t), 

Mumbai - · 400093 

The Board of Directors, 
L&T Infra Credi L mited 
Plot No.177, CTS Road, 

a lina, Sa ntacru,z (East}, 

!Mumbai - .400098. 

Dear Sir(s} / Madam(sJ, 

N 

·. curities and manciai i\s .. ets 
eg . . - lBBI/RV/0 2019/ 124 75 

The , · oard of Dir ctors. 
l&T Finana Um"t d 
15th Floor, PS Srijan Tech Park, Plot o,.52 

D : ii Secto,r ·- V, Salt Lake City, 
Kolkata Parganas North - 7000911 

Sub: Valua ion ~epo,rt for the proposed amalga.mation of l& T F .nance Limited a- d L&T Inf a 

Credit 1limited wi I l& T Fi·nance Holdings Limited- -on .... con e . ~ e Debentures. 

I referr to the ,engag,ement letter date Decem,be,r J6t 2022 when by I, CA Pawan Shivkuma,r Poddar 

(hereinaft r re'fe,rred o- as "'I ' .or 11 J uer"), ha -e been appo·n, d by L& T' Finance Lim~ted 

(hereirnafter re' err-ed to as "1.TFL ),. L& T Infra Cred1t limited (herei after referred to as " TtCL ') and 

l&T Finance old ings Limi ed (h -rein fter referred o as 'LTFH" or the 'Company') to ·ssue a 

varuat·on report a.s requ··red under SE.Bl Circular SEB,/HO/DDHS/DCHS_0·v1/P/C1R/ 

2022/0000000103 dated Ju y 29, 2022 (as · pda ,ed on De.cember 1, 20,22t as amended from time 

to tjme 1("SEBI Sc eme C rcular - De ··. "}i for Non-Convertiol ·. Debentur· (" . C 11 ) holders in re1afon 

to the proposed amalgamation of LTft and LTiCL w· h lTFH (here·nafter referred to as ''P oposed 

Amal -mat1on"). 

LTFL, L-ICL and LTFH are hereinafter co,Uective y referred to as. the 'Companies-11
• 

Our dehvera ble for this engag _- ment wou Id be to provide a va Juation report f,or the purposes of SE:B 

Scheme ,c[rcu la r Debt f · rel a ion to, CDs ,o.f L TF which would be issued to th - .: CDs holder 

LTFL and LTt1Cl purs ant to1 the Proposed A - a,lgamation (' Report'''). In co.nnect·,on with 

-~ --- -

16/ J 17 , regoan Mull nd hink R ad~ Gore6 oan Eas~ · lum. a· 400063. .... . 

L _ ndline 022 400 ma,. t . ca.pa anp ddart; gmatl .,con 
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Proposed Ama gamation the NCO ho.ders of LTFL an,d LTl,Cl wiH become · CD ho-lders o,f l TFH at 

exactly same terms: respe_ctively as 1 CDs of LTFL and lT CL. ,For the purpose ,of this report, we have 

considered the Vailuatio . D1ate as January 12) 2023 (11V.aluatjon Datefj). 

1 SCOPE AN'.D PURPOSE OF HIS REPORT 

1.1. I have been •1nfor,med by the ,management of the Compani1es (here·naft'8'rcorlectiv1ejy ,referred 

to qS the "Mana ement") that in order to achieve simpHfiication of holding structure, of 

en ,·ties forming p _ of th·e groupi, improve operational and mana _ ement efficiencies, 

s.trearrdjne busin_ess operat ,ons and decisi,on making prace·ss, enable greater econondes of 

scai;e, creat·'ng ,a single unifed entity · ·ith a w:der ands ronger capital and asset base, havtng 

grea ef capacity for conducting :its op:erations moire effciently anti compe,titi . elv~ it ·s 

proposed that lTFl, LTIC and LTMFTL will a1malgamate ·wrth LTFH The a1ioresa1id 

amalgamat~on is proposed under a Scheme of Am.algamatmon and Arr.ang,emen · in 

aoco,rdance •ith he provis:ians of sec _ion 230 to 232 read wit Section 52 and other 

app,I icable provisio,ns of the Comr:,an,es ,Act, 2013 (hereinafter referred to as the "Scheme -). 

Sub_ject to neces$ary approvalst LTFL, LT:l1CL and LTMFTL wout 1d be ama 1ga·matea wit LTfH, 

ith effect from, the appointed date of AprU 01, 2023 ('~App·ointed D.ate"),. Bo,th, LTFL and 

l TtCL ad · ssued CDs for : he purpose of long term augmentation of funds. Pursuant , o th 

Proposed Amelga ~tion, NCDs of LTFl and LTICL would be · ransferred to LTFH1 on same 

terms and condif ons and NCO olders of LTFL and LTICL, as ,on specified record da e, would 

becomie NCO ho d,ers of L H post scheme s made effective. 

1.2. I this regard, I ha,ve been requested to issue a valuation report for the Pr,opbsed 

Amalgamat1on as required under SEBI Scheme Circular - Debt 

1.3~ The scope of MY' services ~~ to conduct ai re:1a. ~ve (not a,bsolu ,e) valuation of the NCDs for the 

purpose of SEBI Schem,e Circtdar - Debt in relation to the, Prop.osed Amalga,mat·on in 

accordance w; hint rna ionaUy accepted valuation standards/ ICA Vatuat,ons Standards 2018 

is.sued by the Institute of Charteofed Accounts o India as app,Ucable. 

2. B IE ·BAC GROUND 

2.1. L&Tf1IN CE O[Dl '6S ITED l'lTFH') 

IL&T F 1NANCE ,HOL0ING.5 LIMITED (CIN: L67120 H2O08PLC181833' is a public com _ -.... _. 

incorporated on av 1, 2008 under the Compan·ies A.c ·, 1956., Tif H is a registered System 

m.portant Non- epos t Accepting ,Core Investment Company (" BFC-C C' l in term 

. 11 /117 Durian st · te Goregoan , ulu 1d I tlk Road GoreJoaD · a , 1 ,umbai 400063 . 

antHine - 02 400.)995. · mail : -ca.pa,vanp dda-r@gm,aH.c m 
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2.2. 

certificate·of registra(on issued by the RBI bearing registration no N ... 13.020S2 dated .Septembe,r 

11, 2013 As an N'1BFC..CIC, LT H is. a prim,ary holding company hold~n,g inves ments in its. 

subsidta1ri s. 'The equity shares of LTFH are listed ,on National Stock Exchange of India Limited 

('"NSE'') a,nd BSE Limited ("BS£ ) . 

The· cairl'°taJ structure of the LTFH on the J.anu ry 12, 2023. 1is as: under; 
. . 

lin I R) 
111 

Part1c lars Amoun 
-

Authorizsed Share ca.pj,tal 

5,00,00i,00,000 equity shares o,f Rs. 10· e_aeh 50,00,00,00,000 

50,00 00 000 pref1e re nee sh res; of Rs. 100 ea ch 50 00 00 00 000 
r I ' I 

Tota 1I 100,00,00,00,000 

Issued, Subs1:ribed and Paid up Share, Cap,ital 

2,47,g6} 71,117 equity shares of Rs 10 ea,c:h 24,79,67,11,170 
1; 

Total 24,79,67' 11,170 
I 

. 

Th sharehording a , em of equ1lty s ares of LTFH as on January 12, 2023 '5 as below: 
. 

. . . .. . .. 

Equity Sharehelders No of Equ ty % 

Larsen & Toubro- P·ro,mot· r 1,1639, 229,920 66· .. 11% 

Public Sharenolde1rs 84,04,41~197 33.89% 

I ' 
TOTAL 2,47,96,71,117 1 0.0'.1' 

I 
. . 

" 

. CE LIM TED i('L TFttJ 

L&T F~ ANCE LIMI ED (Cl , : U659l0WB1993·- lC06O810) ··s a publk: comp1nv, incorporated 

an · o ember 24, 1993 ll.H"lde,r the C'ompanies Act, 1956. L I Fl is registered with the RBI as a 

non-d pos.it tak·ng system,icaUy important non-bank·.ng financiar ,company(" · BFC-ND-St') in 

erms of cert'ficate of egistrationi issued by the RBI bearing reg,istration no1 B-OS .,06200 dated 

May , , 2017. LTF is a . holly ow,ned subsidiary of LTFH 

LTFL is focused on becoming a retail f~nance company and its retaill bustnesses comprises 

Rural Business Finance, , armer F·nance, Urba.n Finance (i:nctud-es Consumer loans T o 

Wheeler Loa.ns and Retad Housing,) and S · E Finance. T e who,lesaile business ,compris,e-s 

Infrastructure Fina ce and Rea Estate Fi ance . The non-conv,ertibfe debentures. of. LTFL ,a,re 

listed on · h NSE and BS:E, he de ails of wh"ch are se . out in S·chedute, A 1of the Scheme of 

Ama gamat,on. 

The capital structure of the TF - on January 12, 20:23 .is as unde-r: 

B 116/ 1 I 7 ~ . _ e ·Goreg a · .• ulu1 d Link · oad, Goregoan ......,.,._,.,. ai 4000 ' 

LandHne - 02-i 4003995 C ru.1 : ca.pa\va podd gmruJ.com 
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· uthorlzed' Sha e Cap: a 

4,,87,-43,09,610 qucty shares of Rs. 10 each 

12,00,000 Pr-efierenc:e shares <Of Rs .. 100 eac , 

1 Total 
--

1 ss u ed, Subscribed and aid up Sh re Capita.J 

2,,86,41, 72,,360 equity shares .of Rs. 10 each 

Tot.a,I 

Amount (hl I _R-) 

48" 74,30,'96, 100 

12,00,00,,000 
--- --

48,86,30,96, 100 

28,64, 17, 23,600 

28,6 ,,17,23,600 

The shareholding pattern of equity· shares of LTFL as on January 12, 2023 1·s iven b I ow: 

Name of Equi · · ·Share · o·lders o of Equity % 

L& T Finance Holdings Lim1ted 28,64, 17,23,5 3 100¾ 
. 

Mr. Sach·nn Joshi• 1 

M,r . Dinanath Dubhash •· 1 
-

M . . Abhishe k Sharma 1 -

Mr. Raju Dodti 1 .. 

M.s. Apurva Ra od 1 -

D1r. Rupa Rege Nitsure* 1 
I 

Mr. Santosh Parab* 1 -
.. . 

TOTAL 28,,64;17,23,6'0 1 OU, 

*Held Jointfy - ith L&T Finance Hol.drn,gs Um:i ed 

2. 3. &T I. _ F CREDIT ll . ITED ,~,l T CL'J) 

L&T !N.FRA CREDIT LIM ED ('LTIC, ') (former y known as L&T l.n.fra Debt Fund ~m·ted) (CIN: 

L67100MH2013PLC241104J fs a publ'ic company, incorpora eden March 19 2013 under the, 

Companies Act,, 195,6 l T·ICL is registered ·_ .·th he R.BI as ah NB FC - Investment a d Cre~ht 

Comp.any 1("NBFC - · lCC11 ) in terms of cert1iflcate of r-egjstrat1on jssued by the RBI bearing 

registrat 1ion no. ~ 13 .02055 dated June 22, 2022. LTl,CL is engi;i ed ·n infrastructure finaonce 

I TJCL is an indi'rect wholly owned subsidiary of TFH. TFL holds 76.64% and LTFH holds 

23i.36¼ in TIC ,. 

The non--converfble debentures of L ICL are Hsted on NSE and BSE the details, of which are 

set out mn Schedule C of the Sc eme o,f' Amalgamation. 

he non-con erfble redeemable 1preference s ar,es of LTICL are Usted on BSE, he d1eta .• ·,,... -.w 

which are set out in, Schedule 1B o the Scheme of Arna lgamat1or11• 

B 1I16/ T 7 Duria 
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The capital structur,e of the l TICL on January 12, 2023 is as under: 

Particulars Amount Im I: R) 
- --

Authorized Share Capit~I I 

1.,00 ,00',00. 000 ,equit , shares of Rs. 10 each 10,,00,00,00,000 

10,,000 preference shares of 'Rs. '10,00,000 eaich 10,00,00,00 ,000 
I 

T -tall O _ 20,oo,on,00,000 

lss_qed, Subscrjbed and Paid 4P Share Cagital 

5'7,16,30,214 e,quity shares of Rs. O each 5, 71,63,02, 40 
I 

2,148 prefe,rence shares of Rs, 10,00,000 2, 14,SOl00,000 

I 50 prefe re nee s .a res of Rs. 6, 701,000 3 35 00-000 1 ,I , l 

I 

Total 7,,89, 78 . 02, 140 
' 

The s. areholding pattern of equity shares of LTJ,CL as on Janua-rv 12, 2023 ls ,gtven below: 
-- -

· ame df 'Equ ·t Shareholders No 1of· Equity " --

L&T Finance Hol,di,ngs L"m'ited 13;;,35,17t820 23.36% 
;c 

L&T Finance Lrmited 43,81,12,389 76.64% 
' 

1, 

Mr. Sachinn Joshi · 
I 

1 
I 

r. Dina na1th Dubhashi• 
-

1 
- -

Mr. Ab 1shek Sharma 1 -

·Mr. Raju Dodti* i -
- -

Or. Rupa Rege Nitsure * 1 -· 
I -

TOTAL 57 ,16,30,214 I 1000% 
', 

----- - - - - -

* He lid Jo·intly wtth L& T Financ,e l 'm ited 

3. REG1IISTERE'O · AlUER - CA PAWAN PO·D AR 

CA a wan. Poddar (n lJ o:r "valueri') is registered with the Insolvency and Bankruptcy Board of 

t'ndia ('lBBI''), as a f<.e:g•stered Valuer for asset crass - 'Securitie·s or Financi·a1 Assets' with 

R.egistrati-on No. 1881/ ·V/06/2.019/12475,. A so" the val1uer is a me,mbe,r (Membership 

Number 1132,80) ,of The lnst~tute of Chartered Accountants of llnd ·a ('ICAI') and a safe 

proprietor of M/s. Pawan Poddar & Associates,, Chart,ered Ac1countants (FRN 1.23111 W)1• This 

report is issued rn individual capacity- as a Regjstered Val,uer. 

4.. VALUATION D T , DATE OF APPOINT . ENT~ D DATE OF REPORT 

For the purpose of his assignment ,of va 11uation, foUowing shall be the key dates: 

B l . Duri tate, Goregoan ink Road Goregoan Eas Mumbai 400063. 
and ine - 022 003 99- -9 Email : ca. p~l\Vanpoddar@.grnaiLootn 
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Valuation o,at Ja.nua ry 12, 2023 

Date of Appointment December 26', 2022 

Date of Report January 2,2023 

5. SOURCES OF INFO 'M TIO: 

For the purpose of this ex.ercis1e~ ha.ve reHed upon he ,oHowjng information · h: ch has be,en 

receh,ed from the M,anagement and 11nformat[on avaUa.ble in the public domain: 

(a) Audited financial statement-s of th Companies for FY en,ded March 31, 2D22. 

(b} L1imited R1~v·ewed unaudited financ·ats of the Companies for six months ended 

September 30,, 2022. 

(c) Provisional unaudited fnanctals of the Ceimpa ies for ~ine months ended December 31, 

2022. 

(d) Draft: Scheme of Ama~gamation . nd Arrangement. 

(e) Details o,f the NCOs of l FL and L TICL. 

(f) Oeta'its of the propo,se NC1Ds of LTFH to be held by NCO ho,lders 1of lTFl and LTICL on 

· malgam.ation., 

(g) Other re llevant de ·ails reg,a,lidfng the Companies such as · heir hfstory, past and pir,esent 

activit ie,s and other re ,ev nt information and dita1
• 

( • ) Such other ·nformat1an and exp anations as I required and which have been pr-o ided by 

the Manageme·nt including Mana,gement Representa·bons. 

6. PROCEDU R'E ADOPTED A D VALUAT O I ' E ODO'L:OG1V f O LO ED· 

In connection ·. h this exerc1ise, we hav adopited the following procedur s; 

(a) Rev·e ed the detai1ls of the terms of the NCDs of LTFL and TICL such as credit ratjng, 

coupon rate, te11 '. re, rede ptio.n pr'ce quan um and na ,ure of secur"ty. 

(b) o ··scussions W'it the Managem-ent to understand the business and fiuridamentali factors 

that ,affect the earning-genera ing capabiJt'tv incl'ud i ng stren·gths, weaknesses, 

opportun"ty and tnreq s analysis. 

(c) Rev·e ed th credi rating, coupon rate, tenure, redemption price, qua1ntu · and nature 

of security o,f he NCDs of LTFH proposed to be he1d by C·D holde·rs of· LTFt and LTtCL, 

ta assess the diff,erence i any, in the market yi,elds of NCDs for the Proposed 

Ama1 ,ga mation. 

(d) Reviewed the relevant causes in the Draft Scheme. 

B 116/ 1 l , -state Gore,goan 
Landline 02- 00399 9 

"nk . oad~ G ·regoanEas Mumbai 400063. ---==~,, 
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7 SCOPE LIMIT.AT O S AS 'MPTIONS, QU - UIF CATO S~ E CLU O SAND DI CLA MERS 

7.1. T e r,eport ·s subjec to the scope and imitat·ons deta~ ed hereinafter As such t ., er port is 

to be read in ota ity, and no · in parts, i.n con·unct1an with the relevant documents referred 

to he ein and in he context 01f the purpose for hich it 1s made. Further, the Report for the 

Proposed Amalgamation is rin accordance · it l'CAJI VS 2018 fssued by The Institute ·cf 

Chartered Accountant of India. 

7.2. Thts report has been prepared for th · Board o Directors ,of LTF , lTl:CL a d LTFH solely for 

the purpos ,of compllying "th 'the requirements o·f the SEBII Scheme Circular .. Deb in 

reI ation tot I e Proposed matgamation. 

7.3. The reiport assumes that •" e Companies complies fully · r .h reievan laws and egu.lations 

app 'icable in its area O•f ope~a· ·ons and usage unle.ss ·O ·herwise s, ed .and that th 

Companies iU b an ged in a competent and r sponsibl man,ner. Further, as specifically 

stated to the contrary, th·s report has g~en no consideration o matt,ers of ~ legal nature, 

in lud i ng issues. of lega I title and complia nee · i h any laws and itiga1tions,. 

7.4. Th draft of he present report · as circulated o ·he Managemen for confir ing the t cts 

stated ·n t e report and o co,n irm hat the info mat1on or facts .stated .are no. erroneous 

7 5. Fo-r the purpose of th 1s exe cise, I a.s provided . ~th bo · h writt -n and ver a I infer · at .o , 

including informat on de ailed he ,einabove in para 'Source of Jnform1ation'. Fu her, he 

re-sponsib.li y fort e accuracy nd completeness of· t e info,rmat1on prov··ded to me by the 

Compan~es / auditors / consultants, ·s. t at o'f the Companies. AJsor w :i h res" ed to 

plana ions nd ·nformat·o soug t f um the Compa , ,·es, I have been gw, n to understand 

by the Man g m -n , tha.t they h- ve not omitted any refevan and material tnformat:ion about 

. he Com pan· es. The M · na ement have ·oo icated to me th . the have under-stood that any 

omissi·ons, 1 accurac~es c1r m1issta1 ements, may material y aff,ect the analysis/con 1clus 'ons .. 

7.6. y 0 1 does 1not constitute an aud~t, due diligence or certification of these information 

. 

referred to i thjs report. AccordJngl , 'I am1 unab e o and do no express an opi ion on the 

fa~rness or accuracy of an f nancial information referr,ed to, ,in this repcn1 and consequent·a I 

impact .on he present ex rcise. Ho e e , I ha e evaiuated he inf,orma .ion prov·ded o me 

by he Compan,·es throt..1gh ·road ·nquiry, ana!ys.is and rev"e . H,o eve , not 1n -

to my .attention ta indicate tha the information prov:1d,ed / obtarned was 

B 116/11 7 re,goan '.Niul 11d , reg an Ea M n1bai 400 63. 
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m issta ed / 1nc,orrect or would not afford rea,sonable grounds upon which to base the report. 

7'.7. This repa-rt is iss.ued on the un erstandin tha he M'anag. me t ha,s dra n my attentjon to 

a, J the matters~ which they are awar,e of concerning the financia.t posJ fon of the Co•mpanies 

a,nd any other matte , . hich may have ,an impac on the rep or inc:f ud ing, any si,g:n ifrcant 

changes. t a,t have taken place or are Ukely to, take pace in the flnancjal posit·on of th 

Compa:nies. Event . and transact·o s occurring a· er the date of this report may · ffect the 

epo and assumptions used ;n preparing it a d · do, no,t assume any obr~ation to update, 

revise or reaff irim his report .. 

7.8. am tndependent of the Companies and have no current or expected interest in the 

Companies or ·ts assets as per Secfon 47 1of the Companjes Act, 2013 read w,·th Companies 

(R ~ gis ered Valuers a1nd Va,luation) . u es, 2017. The f,ee pafd for my services rs , ·ot con ingent 

on the resuJts of my ana,lysis. 

'7.9'" The report is not, nor should rt be construed as tam opining or cert[fytng the com,p ,ance w'th 

"he provisions of ,an Jaw includ 'ng companies, co1mpetfti01n,, taxation and capita~ market 

related I _ws or as regards any legal 1impHca ions or issues arising ·n nd·a or ab -oad from the 

Proposed Ama lga1matio n. 

7. 0. Any person1/party intending to provide fi'inance/divest/invesl in the shares/convertible 

instrum nts/business of the Companies shalll do so after seekin,g their own pro,fessional 

adv·ce and aft,er carrying out their own due diligencce· procedures to ensure that t , y are 

ma ldng an infosmed decision. 

7 ,. 11 .. The decision to arry out the Proposed Ama llgamat1on Oniclud ng consjde,ration /fa.;r 

en 'tlement theteof) Ues entirely wi h the parties ,concerned and my wonk and fnding, s all 

not constitute a recommendation as to whether or no he panties shoutd carry out the 

Proposed Arna lga mation j 

7 .12. The report is mean for the J)U rpose mentioned in Para 1 on Iv and should not be used for any 

purpose other tha,n th . purpose mentioned therein. tt is exc1.usive·ly for he use of t11e 

Comp nies and may _e ,submitted to Stock E~han.ges I .atio,naJ ,eompa , v Law· 

Tribune t/S'EBJ/RBl/re,gulatorv/s ·a'tu , ory aut -ontv fo,r ob aining requis1te approva:ls. The 

report should no be copied Of reproduced without obta1ining my prrior written approval 

any ·purpose other , han the p rpose, for h ich it is prepared. tn no 1event; regard le 

B 116/117 nur·an E· tatt: Go egoa1 _ ulund L·nk Road Goregoan 
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· . .- hether ,consent has been prov'd d, shall I assume any responsibHity to any third party to 

whom the repo ·. is" dis,closed or otherwise made ili'Val°labf·e. 

7.13. I do not make anv representation O'r arrantv, e,xpress ,or 1mpHed, a,s to the accuracy, 

rea$onableness or completeness of the information, based ion h:ic:h th~s report is being 

issued. I O'We fesponsibiHty to the Companies that has a J)pointed me under the terms of the 

engagement letter. 1 will not be liable -for any losses, claims, damages or liabilities a rising out 

of the actions taken, o'missions. or' advice given by any other person. [n no event sha1J I be 

l'abte for any Jass, damages, cost: or ex1penses arising in any w,ay, from fraudulent a.cts,, 

m ·isrep:re,,sentations o - wUfu.l defauft •On p~rt of the chent or co·mpa1n·es, their directots,,. 

employees or agents. 

8. APPROACH f'OR RE·COMMEN:DATION 

8 .1.. The 1Pro,posed Amalgamation contemplaJtes the meirger of L TFL and 

LTICL into LIFH, i would be imperative to determine the re·tati .e value of"Bxisting CDs of 

l TFL and LTI Ct. an · the value of NCOs of L TFH that would e h -Id by NCO holders of LTFL and 

LTilCl. 

8 .. 2 The prop,osaJ is that pursuant to the Pr,oposed Ama,lgamat"on, NCO holders of LTFL and LT1Cl 

ilil hold NCDs ,□fl T -H with the same erms including the coupon rate, tenure, redempt 1'on 

price and quantum, nature of security, etc .. 

8.3.. :Further, it ms understood tha credit ratings and market y·e,lds o.f existing NCD issued by LTFL 

and TICt and that of C,Os ,of LT'FH that would be heJd by N1CO ho der-s pursuant to merger 

wouJd be same/ not materiaUy different. 

8.4. Clause 17(i'i) and Clause 18 of the Scheme on he transfer of Hab1iHty i:ncludin,g NCO' issued 

b •· L TF ,and LTICl rs reproduced hereunder: 

~~ 

17 (i'ii} "Without prejudice ta th·e foregoing provisions 10/ this Clause,,. upon the coming into 

effect of the Scheme, all b,orr-owings in the form, of debt securities., including Comm,ercial 

Pape,r~, non - convertible debentuires ( "NCDs"~)~ external c-0mmercial borrowi'ngs, bonds or 

other instru111ents of like nature ( hether secured or unsecured,,. convertible inta· equity sh,r1res 

or not) of the Amalgamation l Companfes ("Debt Securities0
) shall pursuant t-0 the provisions (12_ 

of Sections 230 - 232 and other relevant provisions of the Act, without any further act, .A:=:=;;;:~ 

instrument or dee,d be.come the Debt Se,curities of the Ama-/goma -ed Company on the so11'6:r:.~e:, 
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terms and conditions and without any change in structure, except to, the extent mo.difled 

under the provisions of th1s S.c:heme and all rights~ powers,. duties and obligations ,n relation 

thereto shall be and stand transferred to and vested in or b·e deem,ed to hove been ransferred· 

to and vested in and shall be exercised by o,r· ag,ainst the Amal'gamated Co.mpany as if it was 

the issuer of such Debt Securities., so transferred and vested.'' 

18:. ~ Pursuant to CID'use 17 above, the holders of NCDs and Commercial Papers of the· 

Amalgam,ating Company 1 hose na.m,es are recorded in the r;el'evant registers of the 

Amalgamatin·g Company 1 on the ,Record Da e., if any, or their legal .heirs., ex€cutors or 

odmintstrators or (in ca·se of a corp,or,ate entity) iits successors., shall continue holding the same 

num.ber of NCO$ and Commercial .Po,p,ers in the A,malga·mated' Company as held by such NCD 

or Commercial Paper holder respect-ive,Jy i.n the Amalgamati11g Comp,any l and on the same 

terms an-d conditions." 

8.5 Upon t e scheme be,co1 i g effective, the bene·fic,aJ economic interest of the NCD ho Ide rs of 

LTFL a1nd lTICL ·n the NCOs o LTFH would be same., AU the NCD holders of LTFL and :flCL 

woul'd be,come NCD, holders, of LTFH. There is n,o conomic :mpact en the· ultimate value iof 

the NCO ha .ders of tTFl and LTl£L an , the pr,opGsed res.tructuring wil be value-neutral to 

the NCO holders of LTFL and LTICL. Hence, in o.ur view, arr'ving at the fa 1i1r value of 1 :cos of 

LTFL and L TICl is not relevant for the present exercise, ,(lccord. ngly., fair vaJ1--.at·on of , , CDs is 

not car ·ed out. 

9. · ECOMMENDATIO 

9.1. Computation o F ir Exchange/ Entit' eme,nit R.atio 
-

LTFL lTICL LTFH I 

Valua-• 
I 

on Value Value Value 
Approach Weight Weight eight 

per CD per NCD per NCD' 

Ass et Approach NA - N - NA -
tncome Approach A ... A ... NA -
Market App~oach · A - NA - NA -I 

Reta ive Value 

per NCO 
NA N NA 

I I 
,, 

Exchange Ratio ' A A 
-

NA= Not App Hedi / Not AppUca bJe 

Ase p]a,in d ·n the Para S above, we have n·ot appHed any of the valua ·ion method~. A'A 

ar·rive ,at per NCD va 1ue . sAnce the CO holders of LTFL and lTlCL would be hold in s=-W"ICI.-

- -- - ----- -
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instru,ments m LTFH and there will be no e-conomic. impact ,on the ultimate, value of the NCD 

hold,ers1 computation of fair /relative vaJue per debenture is not relev·ant. 

9 2. AU the te rrns of each of the se.rfes of NCDs of L TFH to be he1ld by NCD1 holde · s of L Tf L and 

LT,cL (post Arna gam,ation) .sha Ill' be e·xactiy t e sa,me as he exist· ng .series of 1NCDs issued b 

LTFL and ~TICl respectively (1nclluding coupon rate .. tenure, redemptio,n price and quantum . 

nature• of security,, etc.) 

Basie on the ~1b0ve in the event of amalgamation of LTFL a·nd IL TICIL with LTFH, I irecomimend 

Fa·r CO Excha ng / 1Entitl1emen. 'Rat·o as foHows: 

LTFL: 

' 1 f O·n _J Non-Con ertible Deb nture of l TF'H for e erv 1 (One) on-Con ert ble De ,- enture 

of lTFL .. " 

,lTIC_L; 

'"1 (One) Non-Convertible 1Debenture of LTFHforevery 1 (One) Non-Convert11ble1 ·eben ure 

of LT Cl II 

Thanking you"' 

· ours faithfully, 

Pawan 
Shivkumar 
Podda 

Lirgif.i 1~, ~~ 
:aw.m :Shivk.um 
~a, 
Da-t· . 202::3-01. I"! 
01: 3:2f ·.m 

Pa an Shivk mar Poddar 

Reg~ster,ed ·valuer No.: I BBi/RV /06/2019/12475 
UDIN; 23113280BGXPHH3361 

Plac:e: u1mba1 
D e: J nuary 12, 2.023 
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