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sither oh' @ hook value basis or realizable vakie basis of r@pfavemem cost basis. A Scheme of
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NAY ﬁﬁethad Appmach i ﬁssei Appwach

: fRegd Offive: 15, Unnali, Shahall Raje Marg, Vile Parie {East), Mumbai - 4D008T.
ﬂram:?z Ofﬁm Ciati No, 7, Shri Tirupst Bafaii CHS, Bidg. No. 2, Koidongari, Sahar Road, Andheri {E), Mumbai - 4@0 GGSQ
. Thang Branch ; 36, Yogesh CHS, Reer Maruti Road, Thane (W), Thane - 400 602 . :
ft'z’~ma:! zbhrxhekxair@@&aireﬁamg com @ Tel. azma&mm I‘MD?J G821068858 { TT3BO04834

b5




n 3@:& a going consern scenario the rﬂlatsve earning power is of !mporfance wsih tﬁg vai ues amveé at
on J‘ze nat asset basis bemg of imited relevance. _ -

o Cmsadermg the natire of business af BEL and ma Mamfawtu:mg Eﬁmfarﬁaksng of HiLL, we fees i is
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. in %:ms:z%éss vaiuaﬁms ri is eﬁsenﬂai for the va!uefs; o not onf y taﬁe mtc: cem;cfer&emz me past pr;}fafs of
the company, but also look at its future profifability. The DCF methad valies the business by discounting
the frae cash flovws for the axpliclt forecast nerind and the perpetmiy vag {lerminal value) thereafier, The
free cash flows represent the cash available for distribiution to both, the ownars and the crédions of the
business: The perpsty ty-valie of the enfity is caloulated to A iy capture the growth capae:stf of the aﬂiaiy
to infinity after the explicit period of projections. |t is importsnt for the valler to considey the pasl growth
rate of the company as well 2s 10 considar (he futire growth rate expected basls the future projestions
for the explicit period to arrive 2t the ;:&erpam v growth fatgs Thus, considerng the miilliple factorg of
mputs reguired for the calculadion of DCF method, thHe information so required I8 regarded as price

- sensitive information, and so not suitable for fisted company and hence the markal price is ragarded ag
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= the present case, the shares of BEL ane fisted on the reepgnized stock axchanges viz BSE and NSE
s thdre ate regular transactions Iy 4s equity shares with edequals volumes. in these circumstant

o ’% shipre price observed on NEE for BEL over 5 reasenalie pernd have %:ﬁ%r; f*mmﬁwwu foer haten
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by read with Clause 78 of Q?‘agtw Vil of the Securities and Exchange Board of Indis {issus of
wpital and sts,asufe Reguirements) Ragulations; 2009 (as amended) {the ICDR regulations’). if the
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Th abme shiisid be read in copiunchion with ot R“i‘}{:’ai émms:% 3% Qoiober 2017 and the vaiuatior -
wsued oy § F Balibol & Col LLP dated 22 November 2015 and is sqi;;e%c 2 the zoops oF B ons
@*"fj?‘*f‘?ﬁf&iﬁ i the reports B should not be uled ky any olher parson of 1or any other o s*mg@ Aooordingly,
wE 6 not sonept or assurme aoy hability o any duty of care for any other pUrpose or i gy Dther person
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