
Stnctly 

To, 

The Bodnl of 01! ector> 

Jinddl St.l!nless limited 

0 P, Jmdal Maq~, His,Jr 125005, Harya1M 

To, 

The B(ldrd of Director~ 

JSt Ui•:style limited 

48th K.M. Storu~. Delhi Rothak RNd, 

VHiap,e Rohild, Jha)Jilf 124507, Haryarn 

Odtc· 29 December 2020 

To, 

The Bo.1rd of Dirc~ctor:, 

Jindal Stainh~s> (HI'i~H) Lirnrted 

0 P Jind;JI M.;rp,, Hisilr 125005, Haryilnil 

To, 

'The Board of Directors 

JSl Medra Limited 

0 P, Jindal Marn, Hisar-125005. Haryana 

To, To, 

The Board of Dire( tors 

Jindal Stainles> Corporate Man.1gement Servin~s Pvt Limited 

0 P Jindal Milr!!,, His.H 125005, Haryand 

Dear Sirs/Madams, 

nw Board of Directors, 

Jindal Uf,~:,tyle LimitPd 

0 P. Jlndal Marg, Hisar~· I25G05, Hary:ma 

subject: Fairness Opinion on the share eKchange ratio for the oroposed amalgamation of Jindal 

Stainless (Hisar) Limited {'JSH!,'l_with Jindal Statnless limited I'JSL'} and the residual J_SL_I,l_f~ll~ 

~lrnitg_ct(~~~IJ,.'l .. _~fl~.r1b~J'r9m:!?.~c:!Rj~ffi~f1lei9Hh~." NQn:J~:1Q91U!\(~ ... I!H~.l!1!!jk~1ttL1g~ 

We, SBI Capital Markets limited (hf:>relnaftN referred to as "SBICAP"), understand that pursuant to a 
composite scheme of arrangement under sections 230 to 232 including Section 66 and other 

<lpplicable sections of the Companies Act, 2013, {the "Proposed Scheme"), Jindal Stainless (Hisar) 
Limited ('JSHL'), JSL Lifestyle Limited ('JSLlL') after the Proposed DenHHger, JSL Media Limited 

('JML'), Jindal Stainless Corporate M<magement Services Private Limited ('JSCMSPL') are proposed to 
be am,1lgamated with Jindal Stainless Limited ('JSl'), (the "Proposed Amalgamation"). 

Additionally, the non-mobility business of JSLLL is proposed to be demerged and vested in Jindal 
Lifestyle Limited ('Jll'). (the "Proposed Oemerger''). JSHL. JSLLL, JML, JSCMSPL, JLL and JSL are 

collectively referred to a5. the "Transacting Companies". 

INe further understand thJt Management of the Transacting Cornpanws have undertaken a 
v~1luation exercis;:• for the Proposed Amalgamation and the Proposed Demerger, and obt~)ined a 
valuation report dated 29 December 2020 (the "Valuation Report") from Niranjan Kumar, 

Registered Valuer ~ Securities or Financial Assets ('NK' or the "Valuer") recommending the share 
entitlement ratio for the is~uance of equity ~hares of JSL to the :,hareho!ders of JSHL and JSLLL (after 

the Proposed Demerger),in cons1derJtion for the Proposed Amdlgamation. JSHL, JSLLL ;md JSL ;He 

collect~vely referred to as the "Merging Entities''. 

In ttm SBICAP h.Js bePn reque•;ted by tin: n;~~wctivt: rn.1nagenH~nts o! the Tunc,;~dmr: 
Con1p<~t11Co !o g1vc d ''Fairness Opinion Report" on the~ si1>Jre entitlement r,ll!o rncntioned above for 
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the !V!crging E nt1ties and set out in the Valuation Report, in accordance with provisions of sub- para 

2(d) and p<.Jra 2A of Part I, A of the SEBI Master Circular bearing number 
SEBI/HO/CFD/Dill/CIR/P/2020/249 dated December 22, 2020 consolidating the SEBI circulars in 
relation to Scheme of Arrangement by Listed Entities. 

SB!CAP has not undertaken the valuation of the Merging Entities. The valuation exercise for the 

Proposed Scheme has been done by NK. We have examined the Valuation Report dated 29 

December 2020 submitted by NK to the Transacting Companies. We have not independently 

checked or verified the assumptions made by NK. We have reviewed the historical financial and 

business information of the Merging Entities and certain comparable companies and their valuation 

multiples, and other relevant information from publicly available sources, and have taken into 

account such other matters as we deemed necessary including our assessment of general economic, 

market and monetary conditions. 

For arriving at the opinion we have: 

.. Reviewed the draft of the composite scheme of arrangement 

• Perused the Valuation Report issued by the Valuer 

• Received and reviewed certain explanations and additional information provided by the 

representatives of the Merging Entities 

In addition to the above, we have had discussions with the officials of the Merging Entitles on the 

past and current business operations of the businesses concerned. Further, we have had discussions 

with the Merging Entities and the Valuer on such matters which we believe are necessary or 

appropriate for the purpose of issuing the Fairness Opinion Report. 

We assume no responsibility for the legal, tax, accounting or structuring matters including, but not 

limited to, legal or title concerns. Title to all subject business assets is assumed to be good and 

marketable and we would urge the Transacting Companies to carry out an independent assessment 

of the same prior to entering into any transaction, after giving due weightage to the results of such 

assessment. 

We have assumed and. relied upon, without Independent verification, the accuracy and 

completeness of all information supplied or otherwise made available to us either in oral or written 

form, discussed with or reviewed by or for us. We have been informed that all information relevant 

for the purpose of issuing the Fairness Opinion Report has been disclosed to us and we are not 

av.;are of any material information that has been omitted or that remains undisclosed. This being so, 

no representation or warranty, express or implied, is or will be made, and no responsibility or 

liability is or will be accepted by SB!CAP and its affiliates, its directors. employees, agents or 

reprcsenti.ltives, or in relation to, the accuracy or adequacy of information contained in the Fairness 
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Optrwm Report or any other wnttt•n or or:JI infonn;1t1on made avzu!abf•~ to ;my party m their advt~;ors 

in connection wtth such Fairnes•, Opinton Report. We dD not <:JCcept any liability to any thrrd party 111 

relation to the tssuance of lhis Fatrrwss Opinion Report 

We have not conducted any evaluation of the solvency or fair value of the Merging Ent1t1es, under 

any laws relating to bankruptcy, insolvency or similar matters. In addition we have not assumed any 

obligation to conduct any physical inspection of the properties or facilities of the Merging Entities. 

We have assumed and relied upon the truth, accuracy and completeness of the mforrnation, data 

and financial docUtmmts provided to us; we have assumed that the same an; not misleading and do 

not as;ume or accept any liability or responsibility for any independent verification or such 

information or any independent technical valuation or apprJisal of any of the assets, oper ,It ions or 

!iablfitles of the Merging Entities. 

Our Fairness Opinion Report does not factor overall economic environment risk and other risks and 

is purely based on the information and representations provrded to us. We have not assumed the 

risk of any material adverse change having an impact on the business of the Merging Entities. 

We express no view as to, and our Fairness Opinion Report does not address, the underlying 

business decision of any company to effect the Proposed Scheme or the merits of the Proposed 

Scheme nor does it constitute any kind of recommendation to any shareholder or creditor of the 

Transacting Companies as regards to the Proposed Scheme or any matter related thereto. In 

addition, this Fairness Op!nlon Report does not address the fairness to, or any other consideration 

of, the holders of any class of secunties, credttors or other constituencies of the Transacting 

Companies. We are not expressing any suggestion or opinion herein as to the price at which the 

shares of JSL will trade following the announcement of consummation of the Proposed Scheme. 

Our Fa1nwss Opinion Report is not and does not purport to be an appraisal or otherwi::.e reflective of 

the prices at which any business or securities actually could be ideally bought or sold by any party 

and is not indicative of actual value or actual future re~ults that might be achieved, which value may 

be higher or lower than those indicated, and any mvestment decision should not be based solely on 

this Fairness Opinion Report and the buyer should carry out their own due diligence, 

Our Fairrwss Opinion Report is not necessarily based on economrc, rnarket ~tnd other cond1tions JS in 

effe(t on till~ d.~te ot 1:.Su1ng lhl> F<limess Opin10n Report, and the 1nforrn.ltlon m;1de .JViHiabh~ to us 

d'-; of, Hw d.1te hereof. It •;hould be under~tood that 111 case of ;my sub•-;cquent devt~lopmentc, we do 

not hdve c1ny ob!ig,Jtlon to updtltl', rev1se, or redffinn this Fdirne·;·; Op1mon 
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To the extent that the conclusions are based on projections, SBICAP expresse'> no opinion on the 

achievabilitv of those forecnsts, 

In the ordmary course of business, we and our affHintes may actively trade or hold securities of the 

lbted Transacting Companies that may be the subject matter of this trano.action for our own account 

or for the iltcount of our customers and acwrdingly, may ilt ilny time hold long or short position in 

such securities. 

This Fairness Opinion Report is provided solely for the benefit of the Board of Directors of the 

Transacting Companies and shall not confer rights or remedies upon, any shareholder of the 

Transacting Companies or any other person other than the members of the Board of Directors of the 

Transacting Companies or be used for any other purpose. 

This Fairness Opinion Report is only a free and fair opinion and does not constitute a commitment by 

SBICAP to underwrite, subscribe for or place any securities or to extend or arrange credit or to 

provide any other services. 

Disputes, if any, regarding this Fairness Opinion Report will be governed by and construed in 

accordance with the laws of India and the Courts in Mumbai, India shall have exclusive jurisdiction in 

this regard. 

As per the valuation report dated 29 December 2020 issued by the Valuer, in the event of 

amalgamation of JSHL with and into JSL, for every 100 (One Hundred) equity shares of JSHL of the 

face value of INR 2 (Indian Rupees Two) each fully paid up held by the shareholders of JSHL, 195 

(One hundred and ninety five) equity shares of JSL of INR 2 (Indian Rupees Two) each fully paid up 

~hall be issued. 

As per the valuation report dated 29 December 2020 issued by the Valuer, in the event of 

amalgamation of JSLLL (after the Proposed Demerger) with and into JSL. for every 100 (One 

Hundred) equity shares of JSLLL of the facr~ value of INR 10 (Indian Rupees Ten) each fully paid up 

held by the shareholders of JSLLL, 101 (One hundred and one) equity share of JSL of INR 2 {lnd1an 

Rupees Two) each fully paid up shall be issued. 
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On the basis of and subject to the foregoing, to the best of our knowledge and belief, it is our view 

that, as of the date hereof, the proposed equity share entitlement ratios set out above are fair, 

from a financial point of view. 

Thanking you, 

Yours faithfully, 

For SB! Capital Markets limited 

Name: 

Designation: 

Punit Malik 

Vice President 

SBI CAPITAL MARKETS LIMITED 



DisdaJmer 

Thi~; fainw,., op1nHm C('t\diGJte (''Cprttflute" or ,;fhh certificate'' or "thb u;rtif!Gll•:") wnt.Hns propr~eLHV .1nd 

wnfid•'nlial mformdtB:m H'l\iHdH1fl Jind,JI )Lnnles'> (Hi•;ar) Limlt<?d {'!SHL'L JSL Lileqyl,~ Umit1;rJ ('JSLU.'), JSL 

Media Limited {'JI'v1L'), Jindal SLlmle'>'• Corporah~ Managenwnt St:rvices Private Lm1ited ('JSCMSPL'). Jmdal 
Stamless Limited ('JSL'), Jindal lifestyle Limited ('JLL'), all fi~lerred to as the "ir,Jnsactin~t 

JSHL, JSLLL and JSL ;ne coll•~ct1vely referred to as the ''Merging Entities" This (ertificlle is issued for the 

t:xclw.ive w,•z ,Jnd b1;m;fit of the ir;m:;dctin& Cmnpdnles as per the Engagmnent letter dated 28 December 

2020. This C•?rtiflcate has be1•n b>twd by SBI Cap1tal Markets Limited ("SBICAP"L on \h(; basiS of the 

information available m the public domam and sources b~>lieved to be reliable and the information provided by 
the MergH1fl Entities, including the valua11on report provid<!d by Niranjan Kum;lf, Regl'>lcred V.lhJt'f Sewntie> 

or Financial Assets ('NK') and for the sole purpose to facilitate the Transactmg Companies to comply with sub· 

para 2(d) and p,Jra 2A of Part I, A of tht! SEBI Mdster Circul.<r beam1g number 

SEBI/HO/GD/Dill/ClR/P/2020/249 dated Decemb1.'r 22, 2020 consolidating the SEBI urcuLus in 1rt?lat1on to 
Sdwme of Anangement by Listed EntHies and 11 shall not be valid for any other puqJO\e. This Certificate l'.> 

iSsued by S8KAP in the capacity of an Independent nwrchant banker, on t!w vdluatlOn report dated 29 

D1"cember 2020 i.s,ued by NK (the "Valut?r"). 

This certificate is isstH:d by SBICAP w1thout regard to objective<>, >Uilabihtv. financiul situatiom and 

m?eds of any partn:u!ar person and does not constitute Jny recomnwndation, and >houkl not be wn>trued a> 

an offer to sell or the solicitation of an ofler to buy, purch;Jse or subsuibe to any securita•s rnt,ntioned herein 
NothmP, in the>e matenals is intended by SBICAP to be construed as legal, accounting, technical or tax advke 

Past performance is not a guide for future pedormanu?" Forward-looking stateme<lb are not predictions and 

may be subJeCt to change w1thout not1ce. Actual results may differ materially from these forward·looldng 

statements due to various factor<;. Th1s certificate has not been or mZ~y not be> approved by any statutory or 

n~gulatory authority in india or by any Stock Exchange in India, This certificate may not bf~ all inclusive and m;1y 
not contain ail ol the information that the recipient may consider material. 

This certificate and informatiOn contained herein or any part of It does not comtitute or purport to constrtute 

investment advice m pub!idy acces~.lble media and should not b•: printed, r1~produced, transmitted, sold, 
distributed or published by the recipient without the prior written approval from SB!Ci\P, except to the Board 

of Directors ol the Transacting Companies, to the stock exchanp,.c~s (NSE <111d BSE) and Securities and Exchange 
Board of India (SEBI), The distnbutin,~/takinp,/sendin~;/di>patchinpjtransrnitting of this document m certain 

foreign JUfl~dictrons may be restricted bv law, and pNsons into whose possession lhrs document comes should 

inform thems;;>lves about, and observe, any such restrictions. 

Ne;ther SBIC/\P and its affiliates, nor its directors, employees, agents or representatives >hall be liable for any 
damages whNher direct or indirect, incidental, or comequential including lo~t revenue or lost profits 

that may anse from or in connection wrth the use of this document This document may contam confidential, 

proprietary and/or legailv privileged information ancl it rnus! be kept wnlrdt~ntial by the rec•p1ent 

SSICAP has not carried out any due - diligence independently In verifying the accuracy or veracity of data 
provided by the Merging Entitles and/or Valuer and SBICAP assumes no liability for the accuracy, 
authenticity, completeness or fairness of the data provided by the Merging Entities and/or Valuer. SBICAP 
has also assumed that the business continues normally without any disruptions. 

N~rther SBICAP nor Stat~ Bank of India or anv ol1ts a;::.oCJates, nor .my of their resp~?ctive Director'<, officers. 
Pmployees, aw.:nt<, or advi-;ors or ilffihatr> of any such pPrson or wch p~;~rsons m;Jke anv ('xpressed or implied 

repre•,entai!On or w.~rranty .wd no or liabd1ty 15 accepted by .<ny of th•!lH .H1d expre;sly 

di',clainwd With re~;pr:ct to nw dUIHa(y, rornpiektl<!S'>, authenticit'{ or r(:a•,onabi<:ne;~, of tiw f;Kts, opnnons, 

estinJ:J!PS, fort'Llqs, proi•:ltiorh or other ;niorm,!\ron provlded by tlw M>:r,:ml\ Ent•tie•, and ;r:t forth ip this 



relied upon .:E a promise or representation regarding the historic or current positiof\ or perforrnance ol the 

tvlerging Entities or anv future events or performance of the Merging Entities_ 

This certificate is divided into chapters & sub-sections only for the purpose of 
reading of this certificate may lead to inferences, which may be at divergence 

opinions based on the entirety of this certificate. 

convenience, Any partial 
with the conclusions and 

The opinion of SBICAP ["Opinion") under this Certificate is not intended to and does not constitute a 
recommendation to any shareholders as to how such shareholder should vote or act in connection with the 
scheme or any matter related therein. The opinion is not, nor should it be construed as our opining or 

certifying the compliance of the proposed amalgamation/merger/de-merger/arrangement scheme with the 

provis'1ons of any law including company law, taxation and capital market related laws or as regards any legal 
implications or issues arising thereon, SBICAP assumes no responsibility for updating or revising our opinion 

based on circumstances or events occurring after the date hereof. SB!CAP does not express any opinion as to 

rhe price at which shares of the resultant entJty may trade at any time, including subsequent to the date of this 
opinion. ln rendering the Opinion, SBICAP has assumed, that the scheme will be implemented on the terms 

described therein, without any waiver or modification of any material terms or conditions, and that in the 
course of obtaining the necessary regulatory or third party approvals for the scheme, no delay, limitation, 

restriction or condit1on wil! be 1mposed that wou!d have an adverse effect on the entities under the scheme 
and I or its holding or subsidiaries or affiliates and their respective shareholders. 

In the past, SBICAP may have provided, and may currently or in the future provide, investment banking 
services to the entities under the scheme and I or its holding or subsidiaries or affiliates and their respective 
shareholders. for whi~h services SBICAP has received or may receive customary fees_ In addition, in the 

ordinary course of their respective businesses, affiliates of SBICAP may actively trade in securities of the 

entitles under the scheme and I or its holding or subsidiaries or affiliates and their respective shareholders for 
their ovm accounts and for the accounts of their customers and, accordingly, may at any time hold a position 
in such securities. SBICAP engagement and the opinion expressed herein are for the benefit of the Board of 
Directors of the entitles under the scheme only to fulfil the requirements under the SEBI circular dated March 

10, 2017 and the amendments thereof and for no other purposes. Neither SBICAP, nor its affi!iates, partners, 

directors, shareholders, managers, employees or agents of any of them, makes any representation or 
warranty, express or implied, as to the information and documents provided to us, based on which the opinion 
has been issued_ AH such parties and entities expressly disdaim any and all !iabilitv for, or based on or relating 

to any such information contained herein. 

This certificate is furnished on a strictly confidential basis and is for the sde use of the person to whom it is 
addressed and for the soie purpose to facilitate the entities to comply with sub-para 2(d) and para 2A of Part l, 

A of the SEBI Master Circular bearing number SEBI/HO/CFD/Dill/CIR/P /2020/249 dated December 22, 2020 
consolidating the SEBI circulars in relation to Scheme of Arrangement by Listed Entities. Neither this certificate, 
nor the information contained herein, may be reproduced or passed to any person or used for any purpose 

other than stated above, without the prior written approval from SBICAP. By accepting a copy of this 

certificate, the recipient accepts the terms of this Notice, v.thich forms an integral part of this certificate. 

Transacting Companies agree and understand that SBICAP is not a Registered Valuer pursuant to section 247 
of the Companies Act, 2013 and Rules made thereunder. The report issued by SBICAP, under this document, 
cannot be used by the recipient for the purposes that specifically reqwre valuation from a Registered Valuer 

under the Companies Act, 2013 or any other law that requires valuation from such Registered Valuer. 
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