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Members of the tSoard of Directors:

flefex lndustries Limited {"RlL" or "Demergetl Carnpanv" or "Transferee Carrrp*ny,,}, a publie lirnited
vuri'Pdriv rriLu{pordrcu r{r irlclta undertne Compantes Act 1956 lts equity shares are tisteC on BSI Limitecierrri Nlrfia^-l Cr^^1, r..^L^^-.^ -, ':; :ii :':qi'u: idi rLULK L^cnanE€ ui ir rdr*r Lrrrtr[ed. RiL has appornted Krolt Advisory private Limited {fornrertykno"vn as Duff & PheL,ps india Private L.imited) {"Duff & Phelps" or "We"}, eiperatlng thror.rgl"r its Duff &
PheLp: opinions Fractice, a cate$ory- 1 Merchant Banker. to serve as an inr!eperrdent financiat advisor tothe board of directors {the "Board of Dirsclors"} sf RIL {sotely in their capacity as members sf the l*oard of
Directors), specificalty to provide an opinion as defined heLow {the ',Opinion',} in connecti'rr with a
praposed tranEaction described be[ow.

This opinion is in accordance with Master circular nQ. SHBl/HOlcFplDlt-t,lctRlFl?*21100f1000066s dated
November 23, 2021'. as *nrended by Ma*er circutar no. s{BflF*0/cFD/poD-2/p1clR/2c23/g3 dated June
20' ?s23 and any suhstitution, modification or reissuance thereeif from tirne to time, issued by the Securities
and fixchange Bosrd of lndia {"SHS| Scherne Circular"}, and is heing iEsued at the reques.t pf RIL in
connection witi'r iis compliance obligaticlns uncier the sflgl sclreme circular.

Kral{ Advis*ry Private f-imiterl
formerly known a* tu;ff & Ftrelpe lndi* private Limiisd
14ir' Flosr, Raheja Towar,
Bandra Kurla eorrpl*x,
Sandra {Hast}, Mumb*i- 4000$1krall.corn T }s1?2 6$?3 10tlt)
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we understand that the Demerged cornpany has appointed s$FA & co., Charterecl Accountarrts {lgBlRegistration No' lB8l/RV-#061?020/1"2s) as an independent va{uer {"sspA" ar,,R*gistered valuer.}, forthe purpose of recomm'ending Fair $hare Fxchange llatio fqr the Proposed Amalgamation and Fair shareEntittement Ratio & Fair warrant llntit{ernent Ratio for the Proposed Demerger. The Falr sSare ExchangeRntio' Fair share Hntittement Ratio and Fair warrant Fntitlement Ratio has been reconrnrended under thereport dated September ?2, ?02$ (,,RV Report").

RIL has re<;uested Duff & Fhetps for arr opiniun a$ to whether tire Fair Share fintitiement Ratio and [:airWarrant [ntitternent Ratio as recomrnended by s$PA under the RV Report is fair from a financial point ofView. This Oninian r.loec nnt :rtr{r-.- r^., ^+L..-srrv w!rrEr d5pcLls ut rrllp(icatlons ret3ted to the Propqsed Demergef
ar the $cheme or any ather transartions. This ilpinion aiso does not osldress the relative rnerits of theFropased semergel" as compered to alternative tra,nsxclions or strategies that might be avaiLabte to theDernerged cornpany, nor does it aciclress the undei:lying busfne*s decision sr economic ratianale nf the
Demerged com5rany to prrrcee<c with the Proposecl Demerger. This opinion shorrld not be construed as antlffer or intzitatian or a solicitatiort of arty offer or invitation for the sate or purchase of any securities,
assets, business or r,rndertaking of ony entity .r company specifiecl herein.

$.s,-o-.n*-cf ".4$aty,s_Ls

ln connection with this opinion' Fuff & Fhelps has made such reviews, ana{.yses and inquiries as it hasdeemed fl'ecesisaty and appropri*te under the circrrrn"it:enres. Orlff & ptrelp:s, prcccrllrrcs, investiEatio's,
;;'rri ii't''ltrt i;ri artalvl;is witit rcsot:,:l lo f I'e r:rr.rrar-:rrinrr.r rt: C)pi;lrclr incllc*cJ, bi,ii vvsre rrtri, [ilrriLer.j Lrr, lireiFr.$r- . .,o.-- --:-- -r r. .-r' ir I rL'rr-\jQ uutLJ$'v <r'r provlue$ lo Lis oy ti"le f'lanac]crne ni and rer"1:re sentatives uf llL anci
informntietr-'r nvaiiabte in nr ,hlir rJnr:rrin.

a) .Anni:at Re;rort for the financiat year encleci Marr;fr 31, 20?b f,:r Rli-

b) Auciteel financi:rl $tatements for the financiat. year endecl March 31, 2025 f'r IiGML

cJ unar"rdited financial s'tate nrents fnr three months errcled Jr.rn*- 30, ?0?b fsr Rlt-

d) DetaiLed shure capitalisation tahrlc of lilL antJ RCML as of lvlarch 31., ?02b ancl iun* 31, z0?5

e] RV Report, receiverj on $eptember ]?, Z02F preptred by SSp,A;

f) Drerft carnposhe scheme of Amalgarnation anrJ Arrangernent amongst RfiML, RIL and RML and their
respective sharnh*lders, warranl holders and creditors under the rei,erranl provisions of cornpanles
/sct ?013.

v

vi

KRi,LL 3



A.pt.usilLiss$. "Quet{f ls€^tjp-{r,s -a.n d -[.inr3ina.-epr(rdifi-*n s

Duff & Phetps llas assunred and relied upon, without independent verification, the accuracy, conectness and
completeness of inforn:ation that was putrlicty avaiLable or suppLied or otherwise rnade avaiLalrteto us bythe
Demergecl Company snd fortvred a sr-rbstantial ba*is for this opinion, WiLh respect to information r"etaling to ;ny
strategic and operaliorlat benef its arrticipaterci from the Proposecl Demerge r, Duff & phetps has aesr.rmed that
they have boen reasonobly preparerJ on fraEes reflecting the bestcurrentty availaf:te estirnates andj*dgffrents of the Managem'ent. Duff & Phelps has been givrxr to r-rnderstand that all information requirecJ byusartdthatwasrelevantfcrrthepurpcsesof ourexercisehasbeerldisclosedtor.rs. I'heManagernenthavelrcen
orovided an opJrnrt-r1ni$ to re'.'ierv fictunl. inforination ir, oiir rii.*{Lopirrion to make rure that factuat. eryors are
arroided in our final Opinion.

Duff & Phetps has nssurned that i$r* final ve rsion of tlul Schenre will not be maleria[y different from the draft
shared with us and that the Proposecl Demer-qer witl be compteted as per the terrn:.i *et forth in the scheme
withoul wqiver' amendment or cletay Duff & Phelps has assurned that al.l neces$ary goverflrylental, reEulatory, or
other approv'als and consents witt he received without cietays or conciitions tirat wautd rnaterially affectthe
expected benefits of ths Proposed Demerger and we have issued fhi* opinion sn tfie understanding that we
would nat in *ny tnanner verify, or be resp*rrsibte fcr ensurinE, sr"rch eampliance, fiuff & phe{ps is not 1eEal, tax,
rcgulat'ony, accounting or actuarial advisors and has relied on the assessrnents of the fiemerged Cqmpany ancJ ks
advi$ors in these areas without independe nt verification. Duff & Phetps has not conducted an independent
analysis r:f litigilticln, dairrrs, or requlatorv a<Jions that n-.ay affeqt ll"1q Ltemergec{ cr. !1csr.;ltirr<; Cornpany. Di;ff &

Dr-.^^-^i l\^*^-".,^- * .d o n,I '!rrlvJvs'-'iirrutsqt uu'ro(rrle{psr)JsrlotfactorerJinma:lcfoetonorniccr*thri:rrisksancl hasnotasg*nt*dtlre
impact o{ anv material. aclrrerse chanee. nn thc rrr rei.i:er-ae rf :ithr: i;ii.r}:i:i i.r.,

Duff & Phe ips has assunlecl, th;rt'llre Management h;ls rJrawn our attsntior, tr.r al.l rrratt*rs cf which they arc:ilw$re concerning the capitai strulti-tre of llll. rryhich may have an inrpact on this opinion upto the date of issue.
Duff & Fhetps has no responsibiiity ir: update thit report for events snd circumstances eiccurring after the q1ate of
this r*port:.

la the ext'ent tirat any of the foregr:ir"rg ;,lssurnptions or any of th* fllr-l:s orr r,vhich this Opini'* i* bas*ci prove to ,euntrue or misleadifig in erry materinl r*spect, this Opin,icn cannot and should not be retied upon.

Duff & Phelps has prepared this opinian effective as of the date hereof. This spinian is necessarily based upnn
market' economic, finanelal antJ other rondition* as they exist and can he evaluated as sf tfre date here*fl and
Ditff & Phelps disctaims any t.rrrrlertaking or clrligation to advise any person erf any change in any lart or rnatter
affecting this Opinion which niay coryie or be brought ta the attention of Duff & l-lhelp$ aflerth* clate hereof

Duff & Phel'ps did not evaluate solvency $r conciilct an inclepe nderrt apprais*L of any specific assets or Liabitities
{conlingent r:r other"arisei of RlL, R$ML snrj RML Duff & Frhelps has not been requested to, arrd did nst, {i) initiate
*ny discr"lssions with, nr solicit, any indicatisr:ls r:f interest frnm, third parties with respect to the praposed
Iransaction' thn assets. businesses or opcrations of RlL, or any altern*tives to the prr:posed Transartion, ili]negotiate the terms af tlre Fropo:*d 'lre nsaction, and ttmrefore, Duff & Flreips lras esslurred that such terrn$ arethe m$st beneficial lerms, fr$m RIL's parsSlective, that could. rrndertht circumstances, be negotiated xmong tlrepurties ta the Frof:oued Arrangenrent a^ci the proposeci rransucti'n.
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Duff & Phetps is trt)t expres*ing any opinion as to the rnarket prlce or value of cornrnon sto,ck of H]L before or afte'
the announcement or the f,onsummation of the Proposed Transaction. Duff & phetps is not exSrressing any
opinion on'the prices at which Rll.'s f;quity Sheres or RMl.,ls equity shares as and when Listed, wiil tr*de at enytim*' irrcluding fotLowing anno{rn(ernent or consunrmalierr of the Proposed rransaction. "lhis opinion should ncrt
be construed as a vatuation opinion, creciit rating, solvency opinion. an analysis of crecjil wc:rthiness, tax acJvice, or
accor'rnting atjvice of RlL, RML, any of their respective subsiriiaries or any other r:ntity under the laws af lndia. Duff
& Phetps has not rnacle. and sssurnos no responsibitityto rnake, any representation, or render iny opinion, as tn
any legal matter.

l)r rff !, tfhntn. E^ . ;-. .., ,s,rrJ r^p, ur.> r rw vrivv r,,r rrFI uL{l as Lo any t€rms or {)tner aspsctg ar irnptications af the Frnp**ed
I ransaction {other than the f:air $hare Fntitlement Ratic} arrcl Fair Wsrrnnt Fntitlement f?atio pravlded for in the
Fropr:*ecj Demerger to the exlr:rrt expressly specifiecl hercin), includinq, without limitatisn. the form or structure
of the Proposecl Demerger crr any terms or othe r aspects or irnpl.ications of any other agreement, taxation irnpact
of the Propased Demerger or the Resul.fing cornpany common stock issueci uncjer lhe $cheme, an.angement (,r
understanding entered into in connectir:n with or relat*d to the proposed Dem*rger or otSerwise.

Thls opinion is lirnited to the fajrness, from a {inanciaL point of view, ta shareholders nnd warrant: holders of HlL,
of the Froposed Trsnsactian and na oplnion or view is expressed with respectto any consideratian reeeived in
ctnnection with the Propoteci Trai.:saction by the cr*ditors or other constitu*ncies of any party,

i|'lrs Opirricn iE furnisheci sol*ly frrr lhe l;se sncJ henefit of rfr*, Rla.r:i ,:f Dill1;t<:r-:,; :ncj thc l,.itn;iEci:ii:i:t (cii a iic,ri

xn* *sqf^. --.. ,-i^.,-r-!r('r (rrrv I rLtrrrb ut rcrrreQle$ {]pon any atner persall, arttl is not intencJed tn be us*d. and rnay nal ix used, }ry
anVotherPerg$norforanvnthertrttr^n're rarilhn'tl)'-:figlPhrlp:';;ip;'c3;p;;;; ,,,.iii.",,"urr:srii"ui"ir*r ii rarriii as
'r:'-'luritltii.ui-retiisliusrri(i riyK!t totngfel-evantrtnckoxe-h:rnnacint,,rr*rc.rf rt.",,t[nthr--]^-r:*^..r .-.,..,
$FRl/Ho/CFnlDlt. tlctR'F/2C21t000000066G t{;*t*d rr,ro"***r::, ioii * .;;;il;;;;;*n.,r.lr,*, ,,r^SFafl{o/Crwpoil'2lp/clR/?f}231s3 rJatecl irrne ?0, 2023, and arry substitution, rn*cJificaticrn or reissuance
lhereof from time to time ancl may be discloserj crr the webstn of Rll- anci the stock exchangns to the extent
rcqrircd ir: t*tms clf the $[Bl Schcrne Cir*trkrr arrr] furtheru-nay aisa be rnade a ;:art of Itre sxplsnstony' statement:
ttl be circulatecj to Il'i* slrarelrotciers, warrarlt holciers airri/or crecitors of llll.. ond, (ii) as recluir*cl to he disclosed
lo relevant judiciel,, regulatarY or government *r:thorities. or to RIL's in each case only as rnay tre rnanclatorily
r*quireci hy applicabt'e laws, This Opiniorr {i} does R$t aq{dress the merits rf the r-rnderlyi*g hrusirress decision to
er*er into the Prr:postld'fransaetion vQrsu$ sny alternative strategy or lransustior.r; {ii} dses not address any
transactior: related to the Froposed Transaction: {iii} is not a recommendation ss to haw the Boar<J of Directors or
any slocklralder should vote clr ;rct. with respect tr? any fllatters relating to tfre proposecl Tranrac{jon, Err whether
to pnlc*erd vtritf"r the Frcrposeci l rans;action or any reLale<I transaclir:n, and {iv} rJoes not indicate that, grat the Fair
Share llntitlernent Ratio nncJ ilair warrant f ntitler"ncnt Ratio is lire best possibly att*iniible urrdr:r any
circumsta6ces; inslead' it mer"ely sta{:es whether the Fair $hare [:rrtitlernent Ratio arxj Fair Warrant Entitlernent
F?atio in the Propeseci Transaction is within a range s*ggested by certain finenci*l analyses. The c{ecisir:n as to
whetlrer to proceed with the l:rroposed Transaction or any related transactior"r may depencf o1 an assessment of
factors unrelnted to lhe financial an,ltysis on which lhis Opinion is based. I his lettsr should not be canstrued as
creating any fiduciary cJuty an the part of Duff & phelps to any parlry.

"fhis Opinion is sol*ty that r:f Duff & Phel.ps, and Duff & Fhetps' liability in connection rvitl.: this l.etter shaLi be
timited in acccrdance with the terms set fr:rth in the engilEcment letter i:etween Duff & Fhegrs arrcl RIL clateci
september L7' 20?5 {the "Agreement"}. This Ietter ir: confide ntial, and its rjse *ncl cjisctosure are :trictly lirrribd ir.:
aceordsnce 

',r.rith the lerrrrs set fqrth in the fngagernent Letter.
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Pleslseutc.pf_Srisr,.Rplelip'nehjss

Duff & Phetps has acted as financial advisorto tlre Board of Directors of the Demergeci Cornpany and wiLt recelve
a fee fnr its services. No pottion of Duff & Phetps' fee ie contingent upon either the conclusion expressed in this
Opinion or lvhether or n*t the Proposed Transaction is successfi;lly eorr$ir,nmated. Pursuant to the terrns nf the
Engagemont Letter, a porticn of DufF& Fhelpslfee is payable up6n Duff & Fhel"ps' infurming ttre Independent
Direcbor Conrmittee that it ls preBnred to detiver its O;$nion, ilurring the one y*ar precedinE, fJre datc of this
Opinien, D'r:ff & Fhetps hos provided valuatiein seruices to parties that are affrliated with the Fernerged Cornpany.
For these prior engagements, $uff & Phetps received customary fee$, expen$e reirnbilrsemenL and
indenrnificntiorr. Duff & Phetps' may seek to provide servkes tr: lxrth conpanies and their affil.i*tes in the future
and expecl to receive fees fol such services.

6*nclusian

Based upon and subjeef tu the foregoing, inctudinE the varinus assurnption* and tirnitationc set fprth
herein, Duff & Fhetps is nf the opinion that a: of the cJale her"eof the Fair $lrar:e Entittei.nen{ Ratio and Fair
Warrant Hntitlement Ratio provieled for in the Scheme as recommended by SSPA is fair, frorn a flnancial
point of view, to fauity $harehotders and Warrant holders r:f RlL.

Respectfr"rlly Submitted,

For, KroLl Adviscry Private Limit*d

*-asd--
tJnakanta Panigrahi

Managing Sirector

Date * $eptember 2?, ?O?5
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