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Io.

The Board of Directors.
Kiter Garments Limitcd
P.ts. No. 5. KizhakkaNbalam
Alwaye, Kochi.

Kcrala 683652

ln terms ofour cngagerrent \rith KCL dated October 18. 2024, KGL has requeslcd ICICI Securities (I-
Scc) to provide a f'aimess opinion to the Board of Directors of KGL on Recommcndation of ratio in

rclation to the Share Entitlemelt Ratio for the proposcd demerger in relalion to the Scheme of
Arrangemenl ben\€en KCL and K('1. and dleir respecrivc shareholders and credilors under Sections

230 to 232 ol the Companies Ac1,201:l

I]ACKGROIIND. PURPOSE AI{D USE OF 1'HIS FAIRNESS OPINION

KGL is thc world's second-largest manufacturer ofcotton and organic cotton ready-to-wcar gairnents

lor infa ts and childrcr) agcd 0-24 months. KCl. caters to prominenl and renowned conglomerates in

LJSA and Europe like Ccrb€r Childrenswear and Carters. K(;L is listed on BSE and NSIi

KC L, foundcd in I 99 I . is engaged in the bu s irrcss of manufacurers, dcalers, purchasers, se llcrs.

impone6. and exponcrs oftextile items such as )am. fabrics, Sarments. searing apparels, made fmm

natural or synthetic fibers or from blends ofboth and registered in the State of Kcrala. KCL stands as a

dislineuished leader in thc glohal apparel iDdustry, specializing in premium infantswe6r and

childrenswear. lt delivers fine colhn gafinents to somc of the most renowned retailers like The

Children's Place in intemational markets. tvith a massive presence in the United States.

'l'he Proposed Scheme under Section 230-212 and other applicable pmvisions of the CompaDies Act,

2013 ("the Cos Act") and the rules and regulalions made thereunder rrtel l,/id provide for demeEer of
Dernerged UndertakinS (as defined in the Proposed Scheme) ofKCL into the Resulting Company with

effect from Appointed dalc i.e. April 01. 2025.

The Company has appointcd Bansi S. Mehla Valuers Ll.P as Registercd Veluer to determine and

rccom m end the Share lln t itlem cnl Ratio for lhc Proposed lransaction. w ith l 3 February 2025 be in g the

valuation dale. In this conneotion. pursuant lo thc rcquireme[ts of SEBI Master Circular
SEBI/HO/CFD/POD-?/P/CItu2023/93 dated 20 Jrne 20:3 (as updated), \r'e have bcen requested by the

Board of Directors ofKCL to render an opinion on recommendation ofratio beinS proposed in relation

ro the proposed demcrgcr of dcmcrged undertaking of KCI- into the Rcsulting Company
rccomme ded by the ReSistered Valuer vidc lheir valuation report dated l4 February 2025, is fair.

/
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Sub: Fairness opinion to th€ Board of l)ircctors of Kitex (;arments Limited ("KCL" or
"Companv" or "Rcsultins ComDnny"l on R(.commcndation of the Share Entitlemenl Rstio for
thc oroposed demerscr of Kitex (lhildrensrv€ar Limited ("KCL" or "Demerued Comprnv") itrto

K(;L in rel.tion to the Schemc of Afanpement belwecn KGL and KCL and th€ir rcspective

shar€hoklcrs and creditors undcr scctions 230 and 2J2 of ths ComDrnies Act. 2013 ("Proposed

Transacti0n")
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The Registered Vahror has recommended the following Share [ntitlemonr Ratio for the Schenle:

Share Enlillemen, rulio in the ewnt ofdemetgu of demeryed unde a*ing of KCL ilto lhe Ra lting
Con pan!:

''For erery 100 (Ona llundlel) equity shores of face and paid-up value oJ INR 100/- (R pees One

Hundrcd) held in K(:l-, 9,706 (Nine thousand seyen hwdred dnd sia) equity shure' oJJace and paid-up
value oflNR 1/- (Rupee Ona) in KGL"

This fairness opinion is intended only for the sole use and information ol lhc Board ofDirectors ol Kilex
Carments Limited and only in conneclion with the Proposed fra[saction. We a.e not responsible in any
way to any other person / parly for any decision ofsuch person or pan;- based on this faimess oprnion.
Any person / paro iDiending to provide finance / iovest in the shares / busincss ofany ofthe companies
involved in the Transsction or their subsidiaries /joint ventures / associates shall do so after seeking
their own professiolral advice and after carr,ying oLrt their ou'n due diligencc procedures to ensure tha(

they are rnaking an informed decision. lt is hereby notified rhal any r€production, copying or otherwise
quoting of this fairness opinion or any part thercof, othcr than in connection with the Proposed

Tmnsaction as aforesaid can be done only with our prior permission in rvriting.

SOURCES OF INToR},IA1'IoN

l. Latest shareholding details ofthc Companres:

2. Audited financial statements of KCL and KCL for year ended 3 I March 2024, 3l March 2023

and il March 2022:

3. Audited financial statements ofsubsidiaries of KGL and KCL as on I I March 2024:
4. Limited reviewed Financial Results (Prolil and loss staremenl) oI KCL for period cnded 3l

December 2024i
5. Provisional Balance Sheet of KGL as on 3 I Decembcr 2024:
6. Provisiooal Irinancial Statements (Profit and loss statement and Balance Shccl) ofsubsidiaries

ofKGL for (he period ended I I December.2024:
7. l,imited reviewed Spccial Purpose lnterim Condensed StandaloDe tinancial Statements (profil

and loss statement and Balance Sheet) ofKCL for the F,eriod ended 3I December 2024;
8. Provisional linancial Stalements (Profit and loss slatement and Balance Sheer) of KAPL for

the period ended 3I Dcoember, 2024:
9. Provisional linancial Sht€ments (Profit and loss statement and Balance Sheet) of Kilex USA.

LLC forfie period ended 3l L)ecember, 2024;

10. Standalone financial projections of KGL & KCL from 0l January 2025 1() 11 March 2030.
including kcy underlying assumplions with respect lo the projected proljt & loss account. and
projecled balance sheet:

I l. Slandalone financial pro.jections ofKAPL fiom 0l January 2025 lo :i I March 2035, including
key underlvi,rg assumptions wilh resp€ct 1() the projected profit & loss account, and projected
balance sheet:

12. Obrained and analysed data of peers available in public domain (including liom Bloomberg).
a-s deemed relevant by us for the purpose ofthe present cxercise;

13. Market prices ofKGL as published b),NSE / BSE

/,
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ln arriving at our opinion set lbnh below, \re havc rcli(rd on:



14. Discussions (including vcrbal) with the lndependent Valuer o,r the drafi and final valuation
reporl and valuation k'orkings:

15. Ofier information and documents that rle considered necessary for the purpose of this
engagement-

scoPu t.|!fl1A tIoNS

Our fairness opinion is subject 1o the scopc limilations detailed hereinaflcr. As such the faimess opinion
is to be read in lotalit\. and not in parts, in oonjunclioD with the relelant documents refered to therein.

Our work docs not conslilule an audit. due diligence or certification ofthe historical financial statements
in relation to thc Companies including their respective working resuks or businesses refened.
Accordingly. u,e are unable to and do nol express an opinion on the accuracy of any financial
inlormation referred to in this faimess opinion. Our analysis and results are specific to the purpose of
the excrcise ofgiving our faimess opinion as described hereinabove. lt may not be valid for any other
purpose or ifprovided on behalfofany other entilr,. Our fairness opinion is addressed 1() and is solely
for the benefil ofthe Board of Directors of KCL and should not be publicly or otherwise circulated.
provided or disclosed to any person. authoritv (i'rcluding regulatory authority). cntity or any public or
private platform without our prior written consent. No other person, entk), or regulatory authority shall,
save u,ilh our *rincn consent. rely on this opinion or any pan ther€of.

W€ havc considered finanoial inli)nnation in our analysis and have made adjustments lor facts rrrade

known to us tillthe dale ol'our rcport. including laling into consideration currcnt markct parameters.
An exercise ofthis nature invol\'es consideration ol-various factors. This fainrcss opinion is issued on
the understanding lhat each ofthe Companies havc drawn our attention lo all the matters which may
have an impacl on our opinion including an! significaDt changcs that have taken place or are likely to
take placc in thc financial position or busincsscs up lo the dale ofapproval ofthe Scheme by the Uoard
of Dircclors. We have no responsibility to update this fainrcss opinion for evenls and circumstances
occurri0g aftcr this date.

ln the course of the present excrcise, we lv€re provided with both written and verbal information,

including financial data. Th€ terms ofour engagemenl were such that we were cntitled to rely upon the

information provided *ithoul detailed inquiry. AIso. we assume that the managemenl ofeach ofthe
Companies, has not omilted any relevant and malerial factors for the purposes of the work which we

ha\e undertaken in connc(tion with this faimcss opillion.

We shall have no obligalion to vcrify the accuracy or completeness ofany information or express any

opinion or offer any form ofassumnce regarding the accumcy or completeness of such infotmation and

shall not assume any liabiliB thercfor- we assume no responsibiliry whatsoever for ary crrors in the

information furnished to us and their impact on the present exc.cise.

we express no opinion whatsoever and makc no recommendation at all to the shareholders or secured

orunsecured creditors ofeach ofthe Companies. as to howthey should vote at theirrespcclive meetings

held in connection with thc Scheme. We do not express and should nd be deemed to have exprcssed

any views on any other tcrm oI the Scheme. Wc also express no opinion and eccordingly acccpt no

responsibility with respect 1o the linancial performancc ofthe Companics following the consummation

of thc Scheme. We also express rro opinion on lhc likely market price of thc Companies post lhe

consummation of the Scheme.

No investigation with respecl to lhe claim to title ofassets ofech ofthe Companies has tteen made for
the purpos€ of this exercis€ and the same has been assumed to be valid. We have nor placed any

individual value on the assets of each of the Companies and have slso not considered any liens or

t/",ttt, .
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In the ordinary course of business, ICICI Sccurilies Limited and its aflllirtes is engaged in securities

trading. securitic\ brolerage and investmenl actiyitics, as well os proriding investment bankillg and

inv€slment advisory services. In the ordinary course of its trading. brokcrage and financing actrvities.

any mcmber oflCICI Securities Limited may at any tine hold lonB or shorl positions. and may lrade or
otherwise effect transactions, lbr its own account or the accoLrnts of customers. in debt or equit)
securities or s€nior loarrs ol'an)'company that may bc involved in the Scheme.

In arriving at our opinion, we havc assumed and relied upon, wilhout any independent verilicalion or
validation, the accuracy and completeness of the financial and olher information and dala publicly
available or provided to or otherwisc revierved by or discussod with us and have relied upx the
assumnces of the managcrnent of KCL that the)' are not aware ofany facts or circumstances that would
make such infomration or data inaccumte or misleadin8 in anv material rcspecl. With respect to the
financials and forccasts. we have been adviscd by KCL, and have assrnrcd, thal: (i) they have been

reasonably prepared and/or confirmed on bases reflecting the b€sl currenlly available estimates and
good faith judScrnents of the management of KGL as to thc lirture financial performanco of the
Compallies or their respectivc subsidiaries and/or associalcs. and (ii) they are based on the
understanding oflhe manaSemenl oI KCL ofthe currenl business stmtegy. opemtfuns. competition and

macro-economic indicators and involves kno*,n and ulrknown risks, unccnainties. assumptions. and

other factors that nlay causc the actual resuks to bc materially diffcrent ti^om any future resulls.
perfomance or achievements expressed or implied by the financials and lbrecast ofthe Companies ot
their respective subsidiaries and/or associates.

We have been infonned by the managemenl of KCL that the financials and forecasts provided to us

have been prepared in accordance with lndian Accounting Standards (lnd,As). We have nol made or
been provided with anv independent evaluarion or appraisal ol'the assets or liabilities (conlingent or
otherwise) ofthc (lompanies ortheir respeclive subsidiaries and/or assoc iates, as apflicable, and/or any
other entity (ollrcr than the Valuation Report, which we havo reviewed and rclied upon without
independent verification for purF)scs ofthis opinion), nor have we made an) physical inspection ortille
verification ofthe properties or asscls ofthe Companies. their rcspective subsidiari€s and/or associates.
as applicable, and/or an)' other enlily, and we do not express any opinion as to the value of any asset of
the Conrpanies, rheir respccrive subsidiaries and/or associales, as applicahlc, and/or any othcr eotity,
whelher at current priccs or in the future. We have not evaluated the solvency or fair valuc ofthe
Companies. their respcctive subsidiaries and/or associates, as applicable, and./or any other entity under
the laws of India or any orher laws r€laling lo bankruptcy, insolvency or sint ilar matters.

We have assumed. at lhe direction of KGL, that the proposed TransactioD will be consummated in
accordance with its termt. without uaiver, modificaljon or amendment ofany materialterm. condition
or agreement a d that, in the course ofoblaining thc nccessary govemmenlal, judicial. regulatoD and

n

encumbrances on the same. Frrthcr we have not opiDed and aocordingll'do nol take responsibility
whalsoever for matters ol a legal nature. Also, we are rot opining on matters relatcd to taxation. This
faimess opinion should nol be conslrued as a certificaliolr regarding the collrpliance o{ the Scheme with
the provisions ol any law including Companies Act. lax lalvs and capitnl narkel related laws or as

regards any leSal implications or issues arisinS from lhc Scheme.

Without limiting lhe generality ofthe foregoing, we have also assumed. ar the dircction ofKCL. rheir
respecliv€ subsidiaries and associales, as applicable, \yill rEceive all statuton' c learances wilh respect to
their rcspective operations in accordance with the assumptions regardi ts such clearances in their
fi nancials and forecasts.
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other approvals. consents. releases and waivers for lhe lransaction, no dclay, limitation, restriction or

condition, including any di!eslilure rcquircments or amendments or modifications, will be irnposed that
would have an adverse effecl oD KCL. their respcclivc subsidiaries and/or associates, as applicable,
and/or any other entiE_ or the contemplated bencfils ofdre Transaclion. We also have assumed, at the

dir€ction oIKGI-. that lhe l'inal executed Scheme t\ill not difler in any material respect from the Draft
Scheme reviewed by us.

We have not undertaken any indcpcndent aDalysis ol any potentia l or actual litigation, regulatory action,

possible unasserted claims. or othcr contingent liahililics, or any settlements thereof, to which KGL,
lheir respective subsidiaries and/or associales. as applicable. and/or any other entiry. are or may be a

part-v" or are or rnay be subject, and this opinion docs nol consider the Fmtential effects of any such

litigation, actions. claims, othcr contingent liabilities or s€ttlements.

We express no view or opinion as lo any tcrrns or other aspects or implications of lhc Proposed

Transaction (other than the Ratios to the extcnt expressl) specified herein), including. without
limitation. the form or structure of the Proposed TmDsaclion. the taxation impact ofthe Transaction or
the Equitv Shares issued and allotted under the Tranriaction or any terns or other aspects or implicalions

ofany other agreement, armngement or understanding cnter€d into in connection with or related to the

Proposcd Transaction or otherwise. we were nol requested to, and we did not. participate in the

negotiation of lhe terms of thc Proposed Trarrsaction. Our opinion does not address any matterc

otherwise than as expressly stalcd hcrein. inchdin8 but not limited solely lo matters such as corporate

govemance, shareholder rights or any olher equirablc consideration, and is limited to the faimess. from
a financial point ofview. to (he Plblic Shareholdors of KCL ofthe Ratios provided for in the Scheme

and no opinion or view is expressed with respect to an) consideration received in conneclion with the

Proposcd Transaction by thc holders ofa,ry other class ofsecurities. creditors or other constiluencies of
any party. ln addition. no opinion or vie*, is expressed wilh respcct to the faimess (financial or
otherwise) oftheamount, naluro oran]'olher aspcctofany compensation to any oftheofficers. directors

or employees of an)' party lo lhc Tmnsaction. or class of such persons, relalive to the Ralios.

Furthermore. no opinion or view is e\presscd as lo lhc relative merits of the Proposed Transaction in

comparison kr other strategies or transactions thal might be available to KGL or in \rhich KGL might
engage or as to the undcrlying brsiness decision of KGL to procccd with or effect the Proposed

Transaction. further, KGL will rcmain solely responsible for the commercial assumptions on which this

opinion is based and for its decision 1o proce€d with the Proposed Transaclion.

Further, our opinion does not take into accounl any corporate actions of KGL after the date hereof,

including payment ofdividends. We are not expr€ssin8 any opinion as to what the value ofthe Equity

Shares actually will be when issued or the prices at which the Equity Shdres will trade at any time,

including following announcemcnl or consurnnration of the Transactiol|. ln addition. we express no

opinion or recommendation as kr how any shareholder. creditor or olhcr person should vote or act in

connection with the Tmnsaction or an) related rnatter. ln addition. we arE not expressinS any vieu or

opinion with respect to, and havc relied, \'ith the consent of KCL. upon the assessments of
representatives of KCL regarding. l€gal, regulatorv. accounting, tax and other matters relating to the

Companics, arry oftheir respective subsidiaries and/or associates, as applicable, or any othcr entity and

the Transaclion (including thc co[templated benefils oflhe Transaction) asto which we undorstand that

KGL obrained such advice as it deemed necessary from qualified professionals.

We have also assurned that all aspects ofthe Transaclion and any other lransaction contemplated in the

Scheme would be in compliance with applicable laws and regulations. and we have issued this opinion

on the understanding that we would not in any manner veriry, or bc rcsponsible for ensuring, such
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compliancc, including without limitation, compliancc with the provisions ofSEBl Regulations. Without
prejudice 1() the generality of the foregoing, wo cxpress no opinion and have assunred that the

Tmnsaction will not trigger obligation to n)ake opcl1 olters under the Securities Exchange Board of
India (Substantial Acquisition of Shares and Takeovers) ReSulations. 2011, as amended and

accordingly, we have not considcrrd the consequences or impact on ICICI Securities. ifany such offers
are mandated. and we have also assumed thal the Transaction will not result in any adverse effect on

ICICI Securities or its business, whether under tax or other laws or under the tems ofany Iicense or
approval.

We have aoted as financial adlisor to the Board of Directors of KCL to render this opinion and lrill
receive a fee for our services, uhich will be paid upon the rrndering ofthis opinion. In addilion, KGL
has agreed to reimburse our expenses (subject 10 cerlain restrictions) and indemniry us against certain

liabilities arising out ofour engagement.

We and our atfiliates comprise a full-service securities firm and commcrcial bank engaged in securities.

commodities and derivatives trading, foreign exchange and other brokerage activities. and principal
investing as well as providing investrnent, corporatc and private banking. assct and inveslment
management, financing and financial advisory scrvices and other commercial services and products to
a wide range ofcompaiies, govemments and individuals. In the orditrary course ofour blsinesses, we

and our alTiliates may invesl on a principal basis or on behalfofcustonrcrs or manage funds that invest,

makeorhold long orshon positions, finance positions ortrade or olherw ise effect transactions in equir),
debt or othcr securities or financial instruments (including derivatives, bank loans or other obligarions)
ofKGL and thcir respective subsidiaries,joinl !clllurcs, asyxiates and/or affiliates.

We and our amliates in the past havc provided. currcntly are providing, and in the futurc may provide,
investment banking, commercial balking and other financial services to KCL and its subsidiaries.joint
ventures, associates and/or atfiliates. and have received or in the futurc may receive compensation for
the rendering ofthese seh'.ices.

It is underslood that this lettcr is for the benefit and use ofth€ Board ofDirectors ofK(il- (in its capacit),

as such) ir cornectioD with and for purposes of its cvaluation oflhe Transaction and is not rendered to
or for thc bcncfit of, and shall not confer rights or rcmedies upon, any person other than the Board of
Directon ofKCL. This opinion nlay not be disclosed, refened to, orcornrnrnicated (in whole or in part)
to any lhird part],', nor shall an) public reference lo us be made, fbr any purpose rlhatsoever except (i)
with our prior \xritten conscnl i each instance: (ii) as required to bc disclosed b)' KCL to the Slock
Exchanges pursuant !o applicable laws and may be disclosed on rhc website of KCL and the Stock
Exchanges to dre exlent requircd under applicable laws and furth€r may also be rrade a pan of the
explanatory statenlenl to be circulated to the shareholders and/or creditors of KGL; and (iii) as required
to be discloscd to relevanl j ud ic ial, regulatory or govcnlment authorities. in each cas€ only as may be
mandaloril) required b) applicable lass. Our opinion is necessarily based on financial, economic.
monetarr. markcl and other conditions and circumslances as in effect on. and the inlbrmation rnade
available k) us as of, the date hereof. lt should bc understood that suhscquent developments may affect
this opirion. and we do not have any obligation to update, revise, or roallinn this opinio,t.

RATIONALE & CONCLUSIoN

In the circumstances. havirg regard to all relevanl factors and on the basis of information and
explanations given to us. we are ofthe opinion on the dale hereof, that the Share Entillement Ratio for
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the demerger ofDemerged Undcrtaking (as defined in the Proposed Scheme) of KCL into lhe Resulting

Company as stated above and recommendcd by the Registered Valuer is fair.

Yours faithfully,

For ICICI Securiti6 Limiled

(SEBI Registration Code for the Merchant Banker: MBANM0000l I 179)

Raghavan Sutrramanian

IIcad - Slructurod Producls

ICICI Socurities. Murnbai

Date: 14 lrebruary 2025
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6 March, 2025

To,

The Board ofDirectors,
Kitex Gaments Limited
P.B. No. 5, KizhaklGmbalam.
Alwaye, Kochi,
Kerala - 683652

Sub: Addendum to th€ Fairncss oDinion to the Roard of Directors of Kitex Garments Limited
("KGL" or "ComDanv" or "Resultins ComDanvl on Recommendation ofthc Share Entitlement
Ratio for thc DroDosed demerser of Kitex renswear Limited "D€merscd
Companv") inlo KCL in relation to the Scheme of Arraneement betlyeen KGL and KCL and

their r€spective shareholders and crediton under Sectiom 230 and 232 of the Companies Act.
2013 ("Prooos€d Transaction")

In terms ofour engagement with KCL dated October I8. 2024, KGL had requested ICICI Securities (I-
Sec) to provide a faimess opinion to the Board of Directors of KGL on Recommendation of ratio in

relation to the Share Entitlement Ratio for the proposed dcmcrger in relation lo the Schem€ of
Arrangement bet$,een KGL and KCL and tlleir respective shareholders and creditors under Sections

230 to 212 ofthe Companies Act,20l3

The Company had appointed Bansi S. Mehta Valuers LLP as Registered Valuer ("Valuer") to determine

and recommend the Share Entitlement Ratio for the Proposed Tmnsaction, with l3 February 2025 being

the valuation date. In this connection. pursuant to the requirements of SEBI Master Circular

SEBVHO/CFD/POII-2/P/CIR/2023/93 dated 20 June 202J (as updatcd), wc had been requested by the

Board of Directors of KGL to render an opiniorr on recommendation of mtio being proposed in r€lation

to thc Proposed Transaction recommended by thc Registered valuer vide their valuation report dated

l4 l'ebruary 2025, is fair.

we have presented our faimess opinion vide our report dated Februar) 14,2025 ("Fairness opinion

Report") on the Share Entitlement Ratio as recommended by dre Valuer as per Valuation Report dated

February 14, 2025 ('Valuation Report'), rely;ng on the various sorlrces ofinformation provided by the

Managemenl ofKGL, ircluding the follo$iDg:

l. Limited reviewed Financial Results (Profit and loss statement) ofKGl, for period ended 3l
Decemher 2024:

2. Provisional Balance Sheet ofKCL as on 3l Dccember 2024;

3. Provisional Financial Statements (Profit and loss statement and Balance Sheet) ofsubsidiaries

ofKGL for the pcriod ended 3l December,2024:

4. Limited reviewed Special Purpose Interim Condensed Standalone Financial Statements (Profit

and loss statement and Balance Sheel) ofKCL forthe period ended 3I Deoember 2024;

5. Provisional Financial Statcments (Profit and loss statement and Balance Sheet) ofKAPL for

the period ended 3 ! Decembcr, 20241

6. Provisional ljinancial Statements (Prollt and loss statement and Balance Sheet) ofKitex USA,

LI-C forthe period ended 3l December,2024;
-...]i .,
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Subsequently, following set ofdocuments were provided by the Management ofKGL to the Valuer and

I-Sec:

1. Limited reviewed Financial Statements (Profit and loss statement and Balance Sheet) of KGL
for the period ended 3l December 2024;

2. Limited revierved Financial Statements (Profit and loss statement and Balance Sheet) of
subsidiaries of KGl, for the period ended 3l December, 2024;

3. Audited Standalone Firancial Statements (Profit and loss statement and Balance Sheet) ofKCL
for the period ended 31 December 2024;

4. Audited Financial Statements (Profit and loss statemmt and Balaltce Sheet) of KAPL for the
period ended 3l December, 2024;

5. Audited financial Statements (Profit and loss statement and Balance Sheet) ofKitex USA. LLC
for the period ended 3l December, 2024:

In light ofthe above, $,e understand that Valuers have issued an Addendum to Valuation Report dated
March 6, 2025, post corrsidering the aforementioned documents. [t has been noted by them that there is
an updation in value on account ofadjustment duetothe limited reviewed/ audited financial statements,
which improves the valuation ofunlisted public company thereby leading lo a marginal increase in the
promoter's holding in KGL ifthe rcvised ratio were to be considered. Fuflher, taking the revised ratio
would entail procedural circularity. Hence, Valuers are continuing with their recommendation as

provided in Valuation Report, which has been re-iterated below:

"Fot every 100 (One Hundrcd) equity shorcs olJace a d paid-ltp t alue of INR I00/- (Rupees One
Hundred) held in KCL, 9,706 (Nine thousand set'm-hmdted ancl s ) equity sharcs ofixe and paid-up
value ofINR 1/- (Rupee On4 h KGL"

We have reviewed the above-mentioned documents and the Addendum to the Valuation Report issued
by the Registered Valuer.

In the circumstances, having regard to all relevant factors and on the basis of information and
explanations given to us and considering that the adjustment if done uould have resulted in more
dilution for the minority shareholders of KGL, we are of the opinion on the date hereoi that the
recommendation of the Valuer to continue with the old ratio provided vide Valuation Repoft dated
February 14, 2025 and approved by the Board on the same date is fair.

This letter should be read in conjunction with our Faimcss Opinion Report dated l4 February 2025

Yours faithtully,

For ICICI Securities Limited

(SEBI Registration Co{e for the Merchant Banker: MB/lNM0000l I179)

l@\\(+i ,t

W
Raghavan Subrarnanian
Hcad Structured Producls

ICICI Securities. Mumbai
Date: 6 March 2015
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