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Nihar Ranjan Nayak
Registered Valuer
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Purpose of Valuaflon:

Basls of Valuation

Premlse ofValuation

Valuation Date

Appointment Oate

Concluslon:

w.B

Reg.

2020/

JA

*

O(ECIJNVE SUMMARY
Jay Shree Tea and tndustries Limited (CtN: L1S491WB194SPLCO1277U
("Demerged company/) is a listed publi. .orp"ny f irit"J' OV1nr.".,
incorporated under the provisions of the lndian clrp.ii* i*, fS13under the name ,The 

Jay Shree Tea Gardens Limited,, on'27 Oaolo ,g+,with the Addl. Registrar of Joint Stock Companies, e"ng.t ,ndu.-;p"ny
Registration Number 548 of 194546. Subsequentfjthe name-of the
Demerged company was changed to its existing name on zijuie'rgeo.
The registered office of the Demerged compa-ny is locatJ 

"i i"au*.V
House, 10, camac street, Kolkata zoo Otz in the siate of W"rt eing"f. fn"Demerged company is engaged in the business oi p.l'r.tior,
manufacture and sale of tea, chemicals, fertilizers and sug".. ii" equity
:lr":r.ol the Demerged company are lisred on Bombay ito.f ir.i"ng"
Limited (BsE), National Stock Exchange of rnOia fimitea lrrrSel ani fhe
Calcutta Stock Exchante Umited (CSE).

Bidhannatar Tea co. private Limited (clN: uo1132WB1999pTCO8894O)
("Resultlng Company',) is a private company limlted by ,h"."s,
incorporated under the provisions of the companies ect, tsi6 on ro
March 1999. The registered office ofthe Resulting Company is located at
lndustry House, 10, Camac Street, Kolkata 7OO Ol7 in the state of West
Bengal. The.Resulting Company has been incorporated to carry on the
buslness of cultivation and manufacture oftea.

Jay Shree Tea and lndustries Limited (oemerged Company) holds the
entire equity share capital of the Bidhannagar Tea Co, private Llmited
(Resulting-Company).

Recommendation of Fair Share Entitlement Ratio for demerger, transfer

:11-1:::ii-q^-',9!P 
of the shotayar / Kailyar undertakingr-o'iLi1.s"o

Lompany into Badhannagar Tea Co. private Limated for the purpose ofdemerger through Scheme of Arrangement.

FairValue

GoingConcern

31r March, 2022

llth November, 2022,

Based on the assumptions and limiting
conditions as described in thls repoG as
well as the facts and circumstances as
on th€ valuation date, the share
entitlement ratio is recommended:

"As the net worth of Rs 3O,25,OOO as at
31.03.2022 of the Demerged
Undertaking of Sholayar/Kallyar Tea

!,.!u^t9-^of rhe Demerged Company,
3,02,500 number of shares of Rs 10 eacii
fully paid of the Resulting Company ts to
be issued to the Demerged Company..

7



Nihar Ranian NaYak

Registered Valuer

Dated: t2l0tl2023

To

Board of Directors

Jay Shree Tea and

lndustry House, 10,

Kolkata 700 017

To,

The Board of Director

aialannagar tea co Private Limited

lndustrY House, 10, Camac Street'

Kolkata 700 017Limited
Street,

equity shares of value

ln terms of the letter and related discussion we had with you' wherein the management of

Jay Shree Tea And Limited ("Demerged Company'') and Bidhannagar Tea Co. Private Limited

("Resulting Com

underslgned for

(collectivelY hereinafter referred to as the 'comPanies') has appointed the

the Fair Share Entitlement Ratio of equi{ shares of the Resulting

Company to be to the Demerged ComPanY in connection with the proposed demerge6 transfer

and vesting rights the Sholayar / Kallyar Estate of Demerged CompanY into Resulting ComPanY, a

wholly owned su ry of the Demerged CompanY as more elaboratelY defined in the ProPosed

Scheme of between the Demerged CompanY and the Resulting Company under the

provislons of
("Scheme" or

230 to 232 and other aPPlicable provisions of the Companies Act, 2013

e of Arrangement") amended up to date'.

The "Fair Share Ratio" for the purpose of this report refers to the number of fully paid up

tNR 10 each to be issued by the Resulting company to the Demerged

Company as co for the proposed demerger, transfer and vesting rights of the sholayar /
Kallyar Estate of the Company.

ln the following pa we have summarized the valuation analysis together with the description of

the methodologies scope of worlg assumptions, exclusions, caveats, limitations, and disclaimers.

1.

Based on the held with the'Demerged Company hnd the Resulting Company, we
understand that
Sholayar/Kallyar I

Demerged Company has proposed to transfer and vesting, rights of the
of the Demerged Company into the Resulting Company as mentioned in the

Scheme of and therefore, require the fair share entitlement'ratio of equity shares.

The appointment of the undersigned as Registered Valuer has been confirmed/ ratified by the Audit
Demerged Company and the Board of Directors of the Resulting Coinpany. We are
for the purpose mentioned above, in compliance with applicable provisions of the

Committee of
lssuing this
Companies Act, amended up to date.

2



Nihar Ranian Nayak
ReSistered Valuer

2,1

Jay Shree Tea lndustries Limlred (ctN: 115491W81945ptco12 771) ("Oemerged Company',) ls alisted public co pany limited by shares, incorporated under the provisions of the lndian CompaniesAct, 1913 under name "The Jay Shree Tea Gardens Limited,, on 27 October 1945 with the Addl.Registrar of Joi Stock C-ompanies, Bengal under Company Registration Number S48 of 1945-46.Subsequently, name of the Demerged Company was changed to its existind name on 27 June1960. The office of the Demerged Co mpany is located at lndustry House, 10t CamacStreet, Kolkata 017 in the state of West Benga l. The Dernerged Company is engaged in thebusiness of uction, manufacture and sale of tea, chemicals, fertilizers and sugar. The equityshares of the merged Company are listed on Bombay Stock Exchange Limited (SSE), NationatStock Exchange

The share

lndia Limlted (NSE) and The Glcutta Stock Exchange Umited (csE).

2.2. Tea Co. Private Limited (,,Resulting Company,,)

Bidhan r Tea Co. private Limited (CIN: U0ll32WB1999pfC08 8940) ("Resulting
company') s a private company limited by shares, incorporated under the provisions of the
Companies 1956 on 10 March, 1999. The registered office of the Resulting Company is
located at I House, 10, camac street, Kolkata Tooou in the state of West Bengal. The
Resulting mpany has been incorporated to carry on the business of cultivatlon and
manufactu oftea and it is the wholly owned subsidiary of Demerged Company.

The share ital of the Resulting Company as on 3lst March, 2022 is as follows:

pital ofthe Demerged Company as on 31d March, 2022 is as follows:

3

rs

INR
Authorized re capltal

8,45 res of Rs. 5,/- eachEquity Sha
42,25

20,00,000 reference Shares of Rs -each

Total
52,2s ,00,000

Subscribed nd fully paid-up capital

each, fully paid up2,a8,77 Equlty Shares of
,87,440

Total
L4,43,87

share capltal

eachEquity Shares of fu.
5,0o,ooo

Totbl
I

subscribed and pald up capital

- each, fully paid upEquity Shares of Rs. 1,02,@0
Tothl

1"

Particulars

L

INR

Y{,8.



Nlhar Ranlan Nayak

Reglstered Valuer

3.5.

3.6.

3.9. The Schem

2.3. "Dem€rged Un derta king"

DESCRI OF OEMERGED UNDERTAKINGS

"Demerge{ Undertakin(' means all the business, undertakings, properties, investments and

arrange nts and other instruments of any nature.

th

3.1.

3.2.

3.3.

3.7, The Sche

repayme
will enable the entities to leverage their resources to improve alignment of debt
with cash flow.

3.8. The synergi
be put to th

that exist between the two companies in terms of services and resources can
best advantage of all stakeholders,

is envisaged to be ln the best interests of the shareholders, emplo
he Demerged company and the Resulting CompanyI

*z
*

4

Reg.No:

w,8.

lsBrrY/0r
702d4131

creditors of

d

3.

liabilities
in relation to and pertainint to the Sholayar / Kallyar Tea Estates on a going

concern as on the Appointed Date, together with all its assets and liabilities:

i. Alt title, interest, covenant, undertakings, liabilities includint continuing rights, title
in connection with the pieces and parcels of all Assets and Liabilities.

claims and disputes pertaining to the ldentified; and
and obligations under the contracts, deeds, bonds, agreements, schemes,

Company is a wholly owned subsidiary of the Demerged Company. The
Oemerged of the Demerged Company comprise the Sholayar and Kallyar Tea
Estates are situated in the state of Tamil Nadu whereas the other tea estates of the
Demerged are situated in the Northern Region in the states of Assam and West
Bengal. Demerged Company is also engaged in the business of manufacture of chemicals,
fertlllzers sugar, which are in the eastern region. Further, the Resulting Company will
explore a Joint Venture partner for running the Demerged Undertaking more
efficiently South lndia.

in the northern and eastern region are distinct from the southern region and
requires

difficulty
region

Company has been formed for the purpose of undertaking the business of
cultivatlon manufacture oftea.

3.4. ln view of aforesaid, it has become necessary to demerge the southern operations of tea
business another company. The said demerger will entail smoother operations of the
respedive under independent management set up paving way for growth and

of each ofthe businesses.

will enable the Resulting Company to get an established business to underta ke
operations a nd effectively.

will result in simplification of the group structure and management structure
leadinS to administration and more focused operational effons, rationalization,

and simpliJication of business processes.

management set up. Of late, the Demerged Company has been
in managing the operations of northern / eastern region and southern



Nlhar RanJan Nayak

Registered Valuer

6.

5.

4, Scose of Work

The scope of
transastion of
Demerged Cor

Demerger,

is to recommend a Fair Share Entitlement Ratio for the proposed

of Sholayar/Kallyar Estate, the Demerged Undertaking of the

into the Resulting Company through Scheme of Anangement for

This Report is

the proposed
in respect of recommendations of fair share entitlement ratio for
and is subject to the scope, assumptions, exclusions, caveats,

limitations, and
totality, and not

detailed hereinafter. As such, the Report is to be read in
in conjunction with the relevant documents referred to therein.

For the purpose arrfuing at the share Entitlement Ratiq the following sources of information have
been relied

Draft of Arrangement between Jay shree Tea and lndustries Limited and Bidhannagar
Tea Co. Limited.

Pattern of the Resulting Company as on 31$ March, 2022.
Audited

Written

Statements of Demerged and Resutting Company as on 31,, Marctr,2022.
value of Assets as on 31st March,2OZ2.

MCA and other releyant information and documents forthe purpose of engagement.
Discussion the management of the companies.

Valuation of Property, Plant and Equipment for Sholayar and Kallyar Tea State

5

Name of the Valuer Nlhar Ranjan Nayak

Emailaddress banpu165@yahoo.co.in

Qualifications FCA, lP, Registered Valuer-SFA

lBBl Registration N( tBBvRV/OV2O2O/12737

)isclosure of lnterest The undersigned is an independent valuer. There is

no conflict - of interest. lt is further stated that
neither the undersigned nor the
relatives/associates are related or associated with
the Demerged and Resulting Companies.

Any other experts i rvolved Yes.

Valuer Appointed by Jay'Shree Tea and lndustries
Limited for ascertaining the fair Value ol
Sholayar/Kallyar Tea Estate valued Mr. B
Dharmaraju and Report attached herewith.

Date of appointmer t 11"' Novernber,2O22
Currency INR

wluer(B



Nlhar Ranjan Nayak
Registered Valuer

n

Valuation Date: 31 March2022

Valuation Base: Va

oifferent \rdluatlon
uation base means the indication of the type of value being used ln an engagement

Considering the nat ofthis exercise, we have considered Fair Value as a Valuation 8ase.

Premlses of Va Premises of value refei to the conditions and circumstances how an asset is

considered Going Concern Value and "As is where is" Value as applicable to thedeployed. We
companies king ued, as the Premise of Value.

ln case ofdem as well as for mergervaluation, the emphasis is on arriving at the "relative" \rdlues of the
shares of these com nies to facilitate determination of the "tair Share Entitlement Ratio". Hence, the purpose
ls not to arfue at a values ofthe shares ofthe companies

From discussion

understand that:

contemplating to demerge its Sholayar and

wholly owned subsidiary of the

However, once
deed, issue

the management and on perusal of, drdft scheme of arrdngemenB we

allot equity Shares to the Demerged Company or their respective heia, executors,
r other legal representatives or other successors in title, whose name appear in the

of facts and using the same assumption, expert opinion may differ due to the number of
judgement decision. There caq therefore, be no standard formula to be establish an
ble value, although certain formula is helpful in assessing reasonableness. The

I Valuational Standard Council (IVSC), which is the independent global standard setter
approaches and various

use any of the approaches as

which in iG opinion are most

been discussed hereinafte

Reglster of bers on the Effective Date ofthe Resulting Company.

i. Valuatio by its nature, cannot be regarded as an exact science and the conclusions arrived at in
many

Same

will be subjective and dependent on the exercise of indivldualjudgement. Given the

sepa

indis

!h the reasons for the choice of approach use based on the facts.
lna
AN

I

ered !

II

alons wil
r,

may lead to different condusion ofvalue.

Kallyar into Resultint Company.

As on date,
Demerged the entire share capital of is held by JSIAIL and its nominees,

scleme is effectivg the Resulting Company shall without any further application or

administrators

for the
there in for aniving at the fairvalue of a share namelyCost Approach, lncomeApproach

And Approach in accordance with IVS 105.

ii. For the
per the

based on the facts of each valuaUon.

iii. The

6



Nlhar Ranjan Nayak

Registered Valuer

(Al Market

Underthis

Market Price("MP")
Under this
exchange is

are arising from

Comparable
Thls valuation
and informed

(B) Asset/Cost

Under this
company is

applicable to
BookValue

(C) lncomeApproach

Methods or the

Under DCF

at the present

whichever is

Under PECV

are then made

eamings are then
frctored has to
the industries etc.

I have considered

Company except
mluation is done

not considered by

the valuation is done on the basis of the quoted rnarket price of the company in case it is
a publicly-traded or publicly traded comparable business/date is reviewed in order to identifo a
peer group similar
determinethe fair.

the subject ompany and then their multiples are applied to the entity being valued to
underthe market-based approach, the methods that may be applied are:

the market price of an equity shares of the company as quoted on a recognized stock
considered as the f-air value of the equity shares of that mmpany where such quotation

shares being regularly and freely traded The market value generally reflects the investors
perception about true worth of the company.

Multiple("cCM"f Method
is based on the principle rnarket valuation, taking place between informed buyers

lncorporate all factors relevant to valuation. The value is determined on the basis of
multiples derived
listed companies.
circumstances.

valuations of comparable companies as manifest in the stock market valuation of
multiple need to be chosen carefully and adjusted for differences between the

the book value/replaceable value/realizable value of the underlying asset of the
to anive at the value of the buslness, depending on the facts and circumstances

Usually, under the asset-based approach, the methods that may be applied are Net
Net Replaceable Value and Net Realizable Value.

Usually, under the approactr, the methods that may be applied are Discounted Cash Flow (DCF)

Earning Capacity Value (PECV) Method.

the future free cash flows ofthe business are discounted to the valuation date to anive
of the cash flows of the business or capitalized using a discount rate depending on the

capital structure of
by the calcutation

company. This approach also takes into account the rratue of the business in perpetuity
termlnal value using the exit muhiple methos or the perpetuity groMh methog

carrying mlue as at

the average earning on the basis of the past 3-5 year are first determine6 adjustments
any exceptional transactions or items of non-recurring nature. The adjusted average

at an appropriate rate to arrive at the value of business. The capitalization rate so
depending upon various factors such as the earning in the industries,p/E prevailing in
this, the normalized eamings are then capitalized at an appropriate discount rate..

Assets of Asset Approach taklng into consideration allthe assets and liabilities taken at
,n tvtarch, 2022 of the Demerging Undertaking of the Demerged Company and Resuhing

Plant and Equipment of Demerging Undertaking taken at Fair Market
a rraluer (B Dharmaraju) which is disclosed in Annexure'A'. As other
fortaking other facts and situation into consideration for the

7
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Nihar Ranjan Nayak

Reglstered Valuer

Resulting Compan

Computation of Exchange Ratio

As the resuhing pany is a SPV and its share cannot be valued below the par value, So, it is taken as Rs 10
each.

50, As the Net
Tea Estate of the

of Rs 30,25,000 as at 31.03.2022 ofthe Demerged Undertaking of Sholayar/Kallyar
Demerged Company, 3,02,500 number of shares of Rs 10 each fully paid of the
is to be issued to the Demerged Company.

BSE Circular No. Ll

June, 2017 (@ll

Arrangement to

to the circular the
below.

mber SEB/HO/CFOIOILVC\R/P/2O21/OI]f,f/OOO665 dated 23rd November, 2021, pursuant

1.7-18 dated 29 May,20L7 and NSE Circular No. NSE/CMy2OUl12 dated 1st
referred as "Stock Exchante Circulars") require the rraluation report for a &h€me of

de certain requisite information in a specified format. rn terms ofthe sEBr Master cirarlar

fair relative mlue per share and fuir share exchange ratio have been laid down

Rs 30,25,000 as at 31.03.2022 of the Demerged Underta king of 5h
merged Company, 3,02,500 number of shares of Rs 1

s to be issued to the Demerged Company.

8

NA - Not Adopted/Not Ap ble

Ar the resultlng company
demerger the resulting co

100% subsidiary of the demerged company and ln terms of scheme _ even post

there is no change in own ship.
any will remain 100% subsidiary of Jayshree Tea and lndustries, So, effe ctively,

Based on the foregq data, considerdtion and steps followed, in our opinion the share entitlemeat ratio
would be as follows

AN
As the net worth
Tea Estate of the

Particulars

I

oemerged Undertaking of Jay

Shree Tea and lndustries
Limited (Transferor)

Bidhannatar Tea Co. Private
Limited (Transfereel

Value Of Net AsseF hs per Annaure A)
As on 31r Marchl 2022 Rs 15,535

No ofshares I

As on 31n MarchJ 2022 2,44,77,488 lo,2@

Face Value per share
Rs5 Rs 10

FairValue per sni(rrun)
o.ro475287

Exchange Ratio
0.70475287:rO

Valuation Approach Deinerged Un
TeJ and lndus

dertaking ofJay Shree
tries Limited.

annatar Tea Co, Private Limited.Bidh

Va{ue Per Share
Asset Approach 0.L0475287 700% 10 700%
Income Approach o% NA o%
Market Approach NAI NA o%

0 7528? 10

Resulting Company
0 each full

t
rcd

I

bearlng reference

Rs 30,25,000

10

Weisht Value Per Share Weight

NAI

o%
Relative Value per
Share



Nihar Ranlan Nayak

Registered Valuer

&

L Ihls Falr sha Entitlement Ratio Report has been issued on the specific request of the Demerged

proposed

thereunder a

Tribunal, Sto
exclusively for

,la
Jr.

ln

e of Arrangement in accordance with the Companles Ad, 2013 and rules made
is required for filing the same with the jurisdictional National Company Law
Exchanges and SEBI. This Fair Share Entitlement Ratio Report is prepared
above stated purpose and must not be copie4 disclosed or circulated or referred to

in cones or discussion with any other party. Neither this report nor its content may be
used for any r purpose without my priorwritten consent.

il, This Report,

per the terms
lnformation,

my engagement; and (iil are based on the data detailed in section Sources of

t. tion of Fair Valuel/ Fair Share Entitlement Ratio is not a science. The conclusion
ny cases will, of necessity, be subjective and depends on the exercise of

gments. There is, therefoie, no single undisputed Share Entitlement Ratio- While

proposed tra action. I shall not be liable for any loss, damages, cost or expenses arising from
fraudulent misrepresentations, or willful default on part of the companies, their directors,
employee or nts.

vl. The unde has relied on data from external sources also to conclude the valuation. These
ieved to be reliable and therefore, I assume no liability for the truth or accuracysources aae

of any data, o inions or estimates furnished by others that have been used in this valuation,
where I have
been taken to
reproduced in

ied on data. opinions or estimates from external sources, reasonable care has

ensure that such data has been correctly extracted from those sources and /or
proper form and context.

The determin
arived at, ln
individual jud

J

z
* t

w.8.

Reo
BBIi

20201

9

Company and Resulting Company for Determining the Fair Share Entitlement Ratio for the said

iv.

contents and the results herein are specific to (i) the purpose of valuation agreed as

has provided the opinion on the share entitlement ratio based on information
available and the scope of engagement, others may have different opinion.

The Final
proposed

take into

for the determination of fair share entitlement ratlo at which the
transaction shall take place will be with the board of directors who should

other factors such as their own assessments of the proposed demerger
transaction inputs of other advisors.

wananted to thb undersigned that the informatlon they supplied
and true in{ correct to the best oftheir knowledge. I have relied upon the

of the Management concerning the financial and other information relating to



Nihar Ranjan Nayak

Registered Valuer

of the client's

vIr

vii. While the ofwork has involved an analysis offinancial information and accounting records,

our nt does not include an audit in accordance with generally accepGd auditing standards

existing business records. Accordingly, the undercigned assume no resporsibility and

make no with respect to the accuracy or mmpleteness of any information provided

by and on alf of you and the client. My report is subject to the scope and limitatlons detalled
hereinafter. such the report is to be read in totality, and not in parts, in conjunction with the
relevant docu refened to herein and in the context ofthe purpose for which it is made,

The unders ed assume that the companies fully comply with the relevant laws and regulation

I their areas of operations and unless otherwise stated and that these companies willapplicable in

be managed

contrary this
nature, inclu

a component and responsible manner. Further, except as specifically stated to the

ing issue of legal title and compliance with local laws and litigation and other
contingent I

companies.
ility that are not recorded in the audited/ unaudited financial statements of the

This report not look into the business/ commercial reason behind the proposed transaction of
demerger nor the likely benefit arising out of the same. Similarly, it does not address the relative
merits of transactions as @mpared with any other alternative business transaction or other
alternative whether or not such alternative could be achieved or are avallable. This report is
restricted to
forany other

mmendations for fair share entitlement ratio only. lt's suitability and applicabllity
has notbeen checked by the undersigned.

x, An analysis of uch nature is necessarily based on prevailing stock marke! financlaL economic and
in general and industry trends in particular as in effect on and the information made
as of, the date hereof, Events occurring after the date hereof may affect this report

other conditio

and the a ptlons used in preparing it, and I do not assume any obligauon to update, revise or
reafflrm this rt

xi. The ultimate lysis will have to be tempered by exercise of judicious description by the valuer and
judgments ng into account the relevant factors. There will always be several factors, e.g.

pability, present and prospective competition held on comparable securities, market
which may not be apparent from the face ofthe financial statements but could

manaSement

strongly the ralue ofshare. This concept is also recognized in judicial decisions.

xii. provislon of share entitlement ratio recommendation and consideration of the issues described
herein are of our regular practice. This service does not represent accountin& assurance,

ix.

has given no consideration to matters of regulatory nature, tax nature and legal

iligence, consultin& or tax related servhes that may otherwise be provlded by us or

available to

sentiment,

auditin& due

our affiliates.

ril
No has been given to llens or encumbrance against the assets, beyond the loans
disclosed in . Therefore, no responsibility assumed for matter of legal nature,

I

*
10

.ed !

oera



Nihar RanJan NaYak

Registered Valuer

xiv. lnaccordance customer approach, we have summarized the fair share entitlement ratio based on

the as was Provided to undersigned by the respective managements of the Demerged

CompanY and Resulting ComPanY, both written' verbal and other publicly available information. ldo

not assume

relied uPon

responsibility for the accuracy or reliabilitY of such documents on which we have

our oPinion

)u. The does not express any opinion/ recommendation' The shareholders are expected to

exerclse their discretion.

:<vi. I do not have present or Plan to have anY future interest in the comPanY and the fee for this Fair

Share Ratio AnalYsis is not contingent upon the values rePorted herein. The fair share

Entitlement AnalYsis contained herein is not intended to represent the value/ratio at any time

otherthan that is specifi cally reported in this report'

This RePort

referred to
bereadintotality,andnotinpartsinconjunctionwiththerelevantdocument

will not be liable for anY losses, claims, damage or liabilities arising out of the

)ryii.

x\flr.

xix. The Fair

undersigned

XL

The
action taken, rissions or advise given bY the any other advisor to the companies. In no event, I

shall be for any loss, damages, cost or exPe nses arising in any way from fraudulent act

or willful defauh on the part of compa nies, that director, employees or agents. I

do notaccePt ny tiability to any third party in relations of this report'

!n no ci nces the llability of undersigned, associate or employees relating to the servlce

connection with the engagement set out in this Fair share Entitlement Report shallprovided in

exceed the of fees paid for the assignment.

Entitlement Report should not be construed as investment advice, specifically, the

not express any opinion on the suitability or othenrise of entering into the proposed

transactions.

This report is for a purpose mentioned above and should not be used for any purpose other
than the mention therein. Neitherthe Report nor its content may be referred to or quoted in

any statement, prospectus, offering memorandum, annual repo( loan agreement or

other or document given to third parties, other than in connection with the proposed

Scherne of without our prior consent except for disclosure to relevant regulatory
authorities Stock Exchange, SEBI, and Minifi of Corporate Affairs.

11



Nihar RanJan NaYak

Reglstered Valuer

9,

Considering the capital structure of the Resulting Company and all the relevant f3ste15 and

circumstances as and outlined herein abovg pursuant to the Scheme of Arrangement. The

recommended entitlement ratio is:

As the net of Rs 30,25,000 as at 3L.03.2022 of the Demerged Undertaking of Sholayar/KallyarTea

Estate of the Company, 3,02,500 number of shares of Rs 10 each fully paid of the Resulting

Company is to issued to the Demerged Company.

As the resultlng is 100% subsidiary of the demerged company and in terms of scheme -

even post the resulting.company will remain 100% subsldiary of Jayshree Tea and
lndustries. So, there is no change in ownership.

Yours fuithfully,

t{, R,
Registered Valuer- Ranjan Nayak

Registered Valuer- or Financial Assets

Date|tzlouzoz3
Place: Kolkata

uotN:23o5+0T6 qxuuNzq$o
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Nihar Ranian NaYak

Registered Valuer

Annexure'I(

13

Amount

Fair Market

Particularc

Total

Non-Current Assets

Curre nt Assets

Assets

Book

Plant and
,87

Liabilities
G;t Liabilities (At Bot

45,57,34,O0O
Total

NetAssets (&qL-

45,57,34,0OO



$.t)l t A tt t\tAltA.l [.i

tlcFd'Arthitc(l( C' {'No'2

,\pProvrxl \'tlrrsrl A' I

Slotrilr: 9:14331 l0(r3

Value of taa

Vqluc oflea ItallYar Estates

Valuo of Factory

Volue of Otlter

Valuc of Plant& nery

Value of Frtnriturc Other Assets

Value of Vehicle

Totnl vslue glfh:

RT'PEES T'OIJI'TY

TI.IIRTYFOI.IR

Dcccleration flom Vr lucfi'

I hercby dcclaro that:

I have insPcoted

The information

Thc bcstofmY

valuation of tlre

I have no direct

Placr Nilgiris

Dntq : l2r'Jonuury

cortificclTo Rc True CoPY
-rr'rn 

,, tntn 
'r:/r 

L l$ousTRlcs LTo'

un,hfr^'*

.., , --_ -t'''t{'r_

cl

Pre..irl,tnl $ glcr4tirt

Y-Vr\LI.IATION nnPOR'r SU M MAIIV

. TqT !-y'!till:I]ltN

- shotaYar Estntcs : Rs. 17,71,89,332

Rs. 13128,19,202

Ifs. 3,00,q0,000

Rs. 2,50,00,000

Its. 6,50.00,000

Rs. 50,00,000

Rs. 50,00,000

Rs. 44'00,08,534roPgjlv

i:bnonTi EIGI{T TTIOUSTTND TTIVE ITUNDIUiD AND

propgfly on 126Januiiry?;l23.

in my vatuation rcport dute at I2sJanuary 2023 is tnte.

onrt beliefarrd havc madb an inrportial aud truc

indirecl interest in thc prnperly valuctl.

. B:DHARMARAJU' 
i ;il'S:,1",,1;flii2l61?r/,00,'
.n. Slnu-eth Vitb,'Oof forU,

Corn.trtr 
_. 

64.3 t0l, Thp Ntl!h;. T.N.
Morite 9.H0Jl t063

nlrali Vllln, Ilcrllot'tl, C.ioulrttor'.'l'hc Nilglt'is.

l'h: 0C23 -

, rt

uI
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Jay three Tea (d Industries [td.

ln connection with the above application we hereby confirm that:

a) No material event impacting the valuation has occurred during the interveningperiod of filing the scheme documents with Stock Exchange and period underconsideration for valuation.

t, 
Iff!il:;:" 

past defautts of tisted d ebt obtisations of the entities forming part of

For Jay Shree Tea & lndustries Limited

R.K.Ganeriwala)

President & Secretary

a H. O-: lnduslry flouss, 15tt Floor, 10, Comoc St@-, Kolkoto . 7@ 0tt.,lndlo, Ph., +91 3J
wrfr,/0yE,hrceleo.com, CIN I U549ltY8

2282 75t1-1, Fot

B K BrR! GRollP0fCOIP I|ES

Date:1zth January,2023

To,

The General Manager,
Department of Corporate Services,
BSE Limited,

P.J.Towers,Dalal Street
Mumbai-400 001

Dear Sir,

sub: Application under Regulation 37 of the sEBt (Listing obligations and Disclosure
Requirements) Regulations,2ols for the proposed scheme of Arrangement between Jay
Shree Tea & lndustries timited (,.the Company,, or ,,the demerged Company,,) and
Bidhannagar Tea Co. private timited (,,BTCPL,, or ,,the Resulting Company',) and their
respective shareholder and creditors under sections z3o to 232 and other applicable
provisions of the Companies Act, 2013

Regd.

E molr: w2bmostetOloyshe€teo.com lt&bsite:

ebD*HotJdv
19,5ftC0t2nt

: +91$ 2ie21535

..,.i t


