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WA IR gig T W—Eﬁ?ﬂ ok European Refreshment, Ireland SIE)

oo N

SN D o )} N [N oo
eIl Leblel qYIeTHT W [d2h[Pl P R THIAM dCAd Ul

e Rafteeem wual aRadasl HRT dicad Sard o, B0 99d

c N

T GREdTeh! AaedT ol UHT o SUB ool Thl 2 |

c

TR WG bl WEET YT AT HIETdT Aeed Wuret fof, Wi Coca-Cola
Sabco (Asia) Ltd., Dubai UAE (Coca-Cola Southwest Asia Holding Ltd.) & 96.9§
GieTa IO TEAIHE ?:Iri\dfigl FITQ 3 Coca-Cola Sabco (Asia) Ltd., Dubai
UAE & dicad Jarel foifiics age =fiicie ®9d Coca-Cola Beverages, Sri Lanka
[T Q. ¥0 A9 AR TaTHcd Teahl aid=g | Coca-Cola Sabco (Asia) Ltd., Dubai
UAE @& Coca- Cola Sabco (Pty) Ltd, South Africa &1 00 WfeTd IT Tt
WEH Sy | TAESEH HFEA Ay a0 [HCSHT Wead HFaee dead
T (@E) AT 0,68 wided T RS 84 WLikA. W1 o0 wfaed
T Wl sRaeg | ffd R0 Fifde © T (I R09Y¥ AFEER Y T
Coca- Cola Sabco (Pty) Ltd, South Africa T Coca-Cola Sabco (Asia) Ltd., Dubai UAE
W W@H AHA qadiaed E@iiea SR @RE et gFsiar "hd European
Refreshment, Ireland TS BEaT=aul T Glrt\qf%gl T FEIgHT IR @RE bl
qEATAT Yl AFedl T W qHEH] GACAS Ty Joord T Aibrg wEels
JUdachel GHA TIAT I bl e |
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%, TR aie Bt gegitar qdar saean

Coca-Cola Sabco (Pty) Ltd., South Africa
(Subsidiary company of Guthche Family Investment South Africa)
‘1, 100%
Coca-Cola Sbco (Asia) Ltd., Dubai UAE

(&TeT Ufafda ATH-Coca-Cola Southwest Asia Holdings Ltd)

{
r90.78% ‘1'99.40%

Bottlers Nepal Ltd, Nepal Coca-Cola Beverages, Sri Lank
r90.78% 100%

Bottlers Nepal (Terai) Ltd, Nepal Troika Traders Pvt Ltd, Nepal

. o) G B weEiiar qesre! sEe

European Refreshment, Ireland
(Subsidiary company of The Coca Cola Company, USA)
‘1, 100%
Coca-Cola Sbhco (Asia) Ltd., Dubai UAE

(2T qfiafda ATH-Coca-Cola Southwest Asia Holdings Ltd)

‘r76.16% 99.40%
Bottlers Nepal Ltd, Nepal Coca-Cola Beverages, Sri Lank
BO.?S% ‘1’100%
Bottlers Nepal (Terai) Ltd, Nepal Troika Traders Pvt Ltd, Nepal

4. JEqd HETHI gd9aH for¥kdr Coca- Cola Sabco (Pty) Ltd, South Africa T £l

European Refreshment, Ireland & 9U&T HRIGR AR Ay «qied ol &l

b = o
A Rt Ul g a1 g9 J9 asd HEIAEHE WUHT [ied wEnica
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qfEdT gaT AEHT UF, 040 FN TR U BT HERdT AHNT gy H e
TRl YT e I IfGAT | YAREE® HIETA] Hed HEIAIh! qedr AU
TR @ik T o1 BedraeuETe REs® BEHIR Tied qiREd WUt B,
AAFHT UA, 04T FI TH L9 ATHNT g1 Bled o iy e afag |
THE TIHT Ealivca GREdT FFerdl Bl sqaedl AFHT U, R0UE Bl THI
Yo W THT G| ITH W1 LS BN IUEET () AT P e G de
FTEFHH] TAMHAD] AT =g YL a1 & H=al ¢l FdHcd qRad= HUAT
A FEE AT TETicad] qEad a1 AThR ged Rl qied e Tt
TG el Iool@ UHI G| Ih Bl qaedl T IH "FHaHa" el Teahl
R UFHT SR (H) WOIRTHT G I AR MHE AR gedr a
TET T A B TR GEIOA" FHAAS 8T X MH AU S
Fea TUET AT AU EHl AT Hhdl TRt 9 9Hd
@i 07 $U Jeo@ WURI Pl AATY UAHT TR R(HF) AOwdEl
YEAT" Tl “F oafhel 0 a1 SfifSlh ©T6 cAadr WA T €
e T o IRATaT TS W STsEe ouad WoHTel T WA FHHAT Td

3 2 2
eRIad HA T GEART T ded Ho TeUE HIhd FHo Sdfhel IO AT

. 2
AH TIHT TG T T, B SARhdl HEd ITH a1 Hed A
WH AT TAN WD TS TWHI T, ... s 38T FU Ioald TWhl G |

I B SYAEITEE J&d [aa1aehl =aWHl Coca- Cola Sabco (Pty) Ltd, South
Africa T "TI FEAOT" I THRT L 9(9) BT FANHHT Al Aeaad Aqre for,
"B B Wl W FU A | W AEHT YA, 04T WA
YEEH qRATT THT AU 9 ags gkt gedl @9a f[Auel e ®eaEr
FHTATAT THA eh! THRY THA (08Y-WO-0%\8Y ) HEMT ... T@lHca Teaahl
ke S I Kl o o B o1 M e e | W e M o B
P AEQET WH GHEFE AR WA | A GEEEg goas @1 HRd g4
BEEg |7 W STedl RGB! P A A wiHed WA [igd weiica
Y T =g | AN A-HT UA, 04T &I a® Q) " FRd
e H AR RSN G W ITEET G2 @e (9) A "B Hebra]
AT o Wi <afch a1 Wishidsh cafchel &d ACeh! FHabrer ar Febrm
YA 9T AYCHALTCYHT Ub a1 d] Weded FHepaeegd TWHh! [dhl AT
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RSt Tafirea o+ T e @ve () W EA FEwEn wifics waT wEf
THEgHT A FHEAr Migd T WHT ARheedl TaliHcaR] GHITAAHT
ATIRAT FUROT quRT grufie TEiHca” qiaars Fied T s R
T T AT TRUHT |

(oA

TEQT HETHI Ay e [IMHEEHAT Coca- Cola Sabco (Pty) Ltd, South Africa @b
Rfed wfes @& g, 997 a9 IH T IRAdT WOE g, g7 9
Fraegar fo=r e, dicad Jure . |1 Coca-Cola Sabco (Asia) Ltd., Dubai UAE
HI YO JIAeTd We=aT a&r AqAq ©&.q & Uderd Famscd ! T I® Coca-Cola
Sabco (Asia) Ltd., Dubai UAE HT Coca- Cola Sabco (Pty) Ltd, South Africa Eal
TIAUAETT =T Ud TEniHca Wl §fg=g | I9EE Coca- Cola Sabco (Pty) Ltd,
South Africa %! diced e for. @1 Miga €aified Wahl Ramg | a8 T
Coca- Cola Sabco (Pty) Ltd, South Africa < Coca-Cola Sabco (Asia) Ltd., Dubai UAE
W WH AFA qadiaerd @i SR @ie e geeiar "rhd European
Refreshment Ireland TS B0 TLaHT é’i@r_&l IId Coca- Cola Sabco (Pty)
Ltd, South Africa T ITAUIITd TaTTHcA el Coca-Cola Sabco (Asia) Ltd., Dubai
UAE T Tl R European Refreshment, Ireland Als eearall éql Coca-Cola
Sabco (Asia) Ltd., Dubai UAE T Y0 WIQeTd W=l Jdl AATd ©&.9q & A9 TR
T Hcd Tl Ay 9T o, T HT ATIHT UH, R0UE I THT L TAINH
e qon Tafes aitads wuwn FeE amEn| o Maew gt gad
A fATEl g HETT FEET GHA whl AR FHA (09%-WO-0 ¥y )
A A" o YIET a7 AYALT TIAT Ub a7 ¢l AEded Moy adiq
TE TEHT TEAD] A-qH AT TGRDI TEAT Wbl TAlesd qHADT "HETTY
el TEa! Bas! ATaRAT [fiNld wafvca” @g [ied Tt Wy o
fg=g | Geed®! TAHAHT 50y T Ao FAMUceqd! 0% Talidcd Taahl
g1 A 33 P SR e FHIAAART ST Hefee ot gt
e g "Migd T W T3] U9 g | I9U gal TAHaH bl
ferar A Tigsl go yiaea e Tafdcardr Mot wuwr T oA Fee

[@nN o (o) (o)

o o o (o} [N o
Qeld <AllHcd HIRddTAlhd ce+Hd-lee] [TA-AUHT Hidan éf cleddl Al <cdlis el

[anN (o)

TN Uarargal daie Heliameh! (Dependent Directors) T TYHET TTH I {HIH
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giaETE (Nominee, representative) Ya=dl TaTclss WIhd TRl Graaar Ha==m
T HAAAS BHEAR FACT BT ga1 THT L0(q) SHISH THgereT AT
T G 1 AThel @ el Slaeael HEe" ! Age g v
T AT T G| TEY T HEWT FAeT HaTdH! ded T goierEee
fafy oY 190133 w1 Haar ga1 THT Lo o T afiadaie e
T, e Mg 0% 193138 FT BFEARAE TAIAHT HI=A0T qRad-
VUHT T TEAT AREqT THd UAAEd! I, AEe T AT TS T SATA IS
U AT HFIAT UfFaUaT q8ie, HlaTeh! 8§ o« UHT srdar ehl (T TF
TH ¥O(3)(F) H HAEAEE A AT e (a0 T A g

arr | et v o ggufau eREdET arifiee TR @a FRO AT
et sucge uFEaEr Raeg | auel d9dTs ST Y9 SEINH 9F

<

o N

g wﬁdnlﬂladdol At (Disposal with retention of asset or deemed disposal)
@G W AT I T A-T| THT Y W TR WO FH IULH (3) F W (F)
P AFEIMT TAHcE a7 T Ol qUHT AW sqaedr T T 58T (F)(9)
ATIAR FEQAT Q1 Afhars HEt add FETs] qaadr sk Hedl serad! THH
UG HUHT AT o Wl Taeal Tghl daedl | TR ¥Oo(3)(F) T THT ¥ &I
Tr=g THT Y(q) &7 WH! FHAEE USRI TRT L6(q) JHEfeH @i
qEdT qURT AFETET GRS R e Tl | weed a9
gl wvafie FEfae gm WA #X 9o Scaeie Ted w91 g A
Fe MU | TOE weaH WY 9l [FEned 99 PRER g AT Hedwd Hae
qrhd UgeEr [iRd wEieast Hae Wl dEedr 2 A0 BRER g
G T qREdT AUDT gal TEAT AFHT U, R04C B THT Ke(q),
¥O(3)(F) T TR ¥ & e AT §7g | AN FITN AaeqReH] o
ad e T AR YALHT HRER TWHT AT 9 a7 Ahd aiaar [
! AYTE BN (offshore indirect transaction) T FET gw Feet
D! ATEAT HUSE TS GTH AT STTHT BT AR o SRgar | 9 sarea
WH! g | S hEaT GHAAE AWEd! aigee] sdis diead S
farffreg T parent company o= SuTer ANfeT SR FRIER WU WU daF I 9T
Aiaar M&d qAas® HEAH] TFIs] Aqcqe SR (offshore  indirect
transaction) WUHI ¥ & HFREARX THT TAUAGH HETA HFEIAH] T
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qREde WUHT SRIAT | JTQ FUTAhl diaeal egkh dicdad q9d el
grafa, e, sgaegIe T T4adca Coca- Cola Sabco (Pty) Ltd, South Africa &Il
European Refreshment Ireland HT b el TRT L9 (q) T aead U
RIS "ATFT TATHcah! GFad af el g8 TRl STucadhl Hadt” T
T St agd rRea wfea @1 Bt woer T @ Rl g i
TREdT HIhd HFOIH! RO aRadT ¥ Coca- Cola Sabco (Pty) Ltd, South
Africa T STIAT European Refreshment Ireland [ESUEEAIUREEIR! ‘Hl{ob\l Elri\qfsgl
JEAE AWHT U, 045 HI TH L6(9) THNH dcad e i
"Il TS qEART AT ARl ded bl AUcadl HER Rl dfed

AT |

T gE ddr SRcadl et quer ar Fed wusr wiReEr smeEs
TASEHT AT QT FHIw! Fwwfere qusl A A AaEsiel A T
TEIHAT ATIHT US, R0UEG Bl THT ¥O T ¥q W1 &9 cgawer Wl T |
YT AEFT UF, 046 HT I 3§ A GHER A1 AR e ww
Qe AW USINTT AHBID] GeaWaT AT B Sqaedl Wl § WA IH 39 A’
T qel Mcash! [Heviere WiH g Wbl 0D AR Ud THpa qibusH!
F| THT YO W "UHER AT IUAST W AX sgaedr I8 SUSHT (3) A
T a1 Acadl e e fafve sEaew e Ie@ RuEr gl el
JUEHTH! A @S (T) W " HEEH! GEGET TH1 U SHISEST
TICIRGH" ol qITAT WUAE UHHT THT YO I IUSHT () BT egaean
ATHNT BT AT | IH T6T L () BT [0erg gaaaes HF-ET qo T
el TET A el wuid dead que o, # e d adafemas
JETHT $TR GRATAT F RS 9T ATaf g WideTd a1 61 SeaT Sdl e
©E.q& WAU TAMeT WA WURT W bl duld Sicad qare o o
ATFA! TAHAD! FHART a7 ATEHT T8 Tl qMUca Fe] TWHI WA &g JA
TREAT | T YW FRER AR ey a7 fof. Bl Hoea0 qied= U
T TEAr IREAT IIET Aeed SuTel fof, @ =, e T WH o T HATHT
qUDT T European Refreshment Ireland T 8% TUC WUST €&l siced

U o1, ®1 TEtHed e wuer TRevg | 98 S 9 adr SiRed o

o= O
qicdd F9Td [”IHeS T |Hh! el I8 IhREH! Feiiare TRl ¥q THINH
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FEaf a1 FMIcaeh] JAT digde! et (Disposal with retention of asset or deemed
disposal) TaT Wﬁjﬁ Etepil

T FCad A9 o, B HEERIHT AFHET UA, R04C H TRT ¥q TR
qrfy a1 Afcasr gad (Reeaw) aRasr ot swowr w3 )
AT G a1 qfcas! [ad ga1 Sl MRl | Todd qEa T
AT TR Aol (a0 T AT Sdeg | FFId a1 2Mcash! R Hedl
giT T YHE@ AR BREAR AUH! THIAT BHEA qiel GaAH! R qed
T B T YEQT FERE g R09Y FEEER Y B BRER qUHAE Aol
ATt foT. o YT ST Y T IUSHT (3) s|for| 41 oy av R0.9 | W H
T S T@fied aftade weat ffy w=ar e ¥ wgiesr areeare goigs
A 7 A oA feraERer Yot Weht AT | A 9% g HErn FrierEe
I IR FREAR GFI-gHT AAHL UF, R04G Bl TR &3 FAISHGT ol
T T 99 @ U HBRAee AN ST B 9 BRSNS BRI
FHEIIBT Tfied T e 4 aRade T9usn o SarE Jor Tt g |
FEY FHETA WA FRAR. GFI-GH SR Hed ool (a0l BRI WIS THY
qAT AT 99T GHA U TWRBI WA AT HEAT HR@Iae geafead o
TS BT ! qeaadbrgaawhd (Valuator) T9T FMEs UHIG-Cd S&dl [A36%
AT QIae® HYEAl HFa-id] GVl o qMUcdel HEviae Wuhl A T
TFAB! MO TG BB W AAHT YA, J04T HBI THT 93 FHINH
S.H.F. TS THRNEHeTs HY [&aF TeAsH! T HIh! Tl IR |

IRIEE % HRATA AAHL U, 04 B THT L AHNA g dAaed A=A 8l
T U TEqa qEM SOX @i sl weetar Yer AUl SR BT Tehe]
A=A GeArd (Free Will) 1E qed [HaROT Tpiel 36 gveliar s@mom 3 %
aitT B gea wem T ol Sefers e ferusn darg | wEmaer
W R bl T digtj\tiﬂl 2.03 &I Part 11I: Methodology for calculating
Purchase Price #=aiidah! Base Price T AN X §Y¥,00%,903 |— Joai@
OB TEeg| A e ATG-I AR Y TRl BESAGAT Al
FRARD! UOT Ted FAH@H TR ,955,99¥ |— Ieci@ HIH TE75 |
URIEE% HRETATT GERAID] ATaHAT Jooi@ AUHT HAAR God AUNH gelk
§¥,00%,803 |— I HF ¥ GEWEH HFIAEEH! FHENH 9 aidhl @l
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TFH Closing Net Debt 3THNEI SR ¥R,&X 0,6 &Y | —X FAOSH! (gl e
A Sl GRS THH FHGHT TAX Y, &%,23Y | — |@% U5 AHREST AT
10,955,99Y | — FT TR GRE T FRER 87 T FRER Tod HEH T
ﬁr_&l W Ifeafga IR @RE FI@?!T (Share Purchase Agreement-SPA) Ea)
aﬂ'ﬂ?ﬁ .03 &I Part IlI; Methodology for calculating Purchase Price A=Aidh! Base
Purchase Price W HARFT TAX §Y¥,00%,803 |— HHA IFooi@ HUHI aX
U MU 9 Jool@ AUHT e ieds! FUEied Hed qHd Jocld
DT qEUA| TG E-GHT HERT 9T ThT IR @Rka faeheT Jeaarg
JAIRE T ATEddd A AHed 9 HL SRR HAd: d9ael ATIREE
RuD g | F. AARNDT T R BUS Weal AG TUh! UGSl Wbl qd
oed IRAT @I AT A HH] Bl Aoied AT [aHNTh! AT
T Ifeafed Fad dURET O § HUS 09 AEHT [FAEE YU qEs
FAUE qAT ACA(EH A WHUT | HEIAIBT IehT Gol W=aT &L I Heud
for#h! Tl ATER T HROT GHA T TR | @, HLEA 9 AR
e o AqAT | a9 Sl FIET FREIH R @RE [ 1ol
o BEEAee AT BH Hid U9 T qEUHI HLETAT H GRArer uid
G WH! AefEuR | T AT ARET BT [H HRAT THERE T
D! T TUT FHFIEE T AHNHNEIT The Coca-Cola Company T IGHT
AT TG FHFIAee o YT a1 Ioared T faawer 1 fafbe #wFaeeedr
el ¥ Fedhd 4 (e AbhdT wmad fawEasr We semr suEEr
T T D! Tevg | I9ae 99 ¥ AFEE, R09Y A Coca-Cola Sabco
(Asia) Ltd. Dubai, UAE T Sewiere S bt et weetian el 9+t 1 &
AUHT TR @RE GFEaT Taq=7 TEeeH! [SaHT JUaH] 798 avag TeeeH! o
WOUHT TE Trg | T GG TLETH] (69 HUH| AT Searad HRIER
qed A TR Hed g7 T TE Heddls dAedEad HRIER Heah! TIH
T Al SEeT | TRATY HIETA Tacd qREa WUST e e
Eh! GHIRT a1 SMUcAdl AT AW IR T Flohd T Uiddad eT T
gaedr SRde | gell HeEl HEiedee Wid R06% 199 105 W IWRE
Tl BEWAEE AR ZaT HHA HLEAEE I8 YDHNH! DS adr fo=or
T AT 3| WH FROEE FRER TET AT T GHT AlET g
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THad! e a9 FRERE Wawr Few dead Tue Rfesdr RR
BHREANAE RS g1 B AMUca b Tl AN A-HT Ul ThT 33
TS qFA(-od AT AR e T Hedrsa &l (Valuator) ToT AES
UHTSrerey SEdl faseedl g Wl fAmers aegdr WA " e
TG |

R T HEETAT HET FFOAHT §0X FRIAR e e F=m T Taae
fhe® o WUHT Bl 9ol IF-gWl SRdwgg | AR US, J0UE Bl TH
(FA) W WG RE" WA U A SAhd! A AR B W UH
a1 UHHE] T¢I SAURh a1 TUEA SARDaeH! GHE ¥l T8 T Al eeacl darda
SAfheE TG SIS~ el Haed T (9) WHfaF <afths T & cafhdl MaER
ar F4 AR @ W ARl WERER, el Turd eams T Geeqe
TfUca qUHT =Afh, T (3) F HbM@ oith a7 AGAT Graf-ad a=a =t =
qeantt fer a1 caear geandt e qeafad a=r F4 cafs a1 Fer
e 7 T wm, §5 a1 wafaERwT Tm gfder ar 9@ veer 9d e
=0 T A1 WAE BIEa WH g FH 9o B ogaedl W g1 Coca-
Cola Sabco (Pty) Ltd., South Africa Ea) THYg AR Al Gutche Family Investment
e c{f{\dregl Jh Gutche Family Investment & SR HUIRT FHHAIEEG T
AReRT WA foredesT 90 STHT ¥HAT Coca Cola Brand &I XS Icdas T
oo gemedr WHh! <@g | Coca-Cola Sabco (Asia) Ltd. Dubai, UAE T
TAUITT AT A=t T Coca-Cola Sabco (Pty) Ltd., South Africa & HAlecHS
S HEIAHT TIAT qfE AfRer Rud T WiEelEr gwEee Wl
e | c%?l, Coca-Cola Sabco (Asia) Ltd. Dubai, UAE FT e qun Tatie
Qg T BT European Refreshment, Ireland T AT TIT The Coca-Cola
company Ea) Subsidiary Company L Eft\qfsg | gd(lawb FHIETATST G0 SAThaRT
Egd g el STHEATE T gD AT UG HFIAEe T FHRDT Fad
The Coca-Cola Company < DT AT TS HFIET e 9T gard Jeare
T faaeor T e HEOEeHT SEe Il ¥ Gedld T SIe AR A
frasr far To coaea gEeE T WD BIEH 9N @Ued TR 9Hd
Rfe) Fgee ¥ R09Y AFEEX Y AT Coca-Cola Sabco (Asia) Ltd. Dubai.
Dubai, UAE 1 YTaWfaeTd SR fshl TTeT el TRa! s J97 9uah! IR @RE
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EAIAT TAa=7 UETeGhT [S=| AUH! S qEg ULeeh! =l 5 quH I8
WUFl ey | TN WHA GEE THAEe AET WURT GEAAET Sfedrad
PEAR Al Tqq-A IR Hed G TqF1 WS I Hedolls aediask BRI

T TUHT ol TABUHT WAl HT BRI IS AT 9= AU |

S..F. U UHEICH Wide UHlIeed A aERe TAEe®  HIEId]
WOl T TRCAD] TR Hed MO WM& @Bl gaHrd [f@ed AT
fareaeardt TUHT W ATTHT HedTsa [Afgars ATCHAd T AR GRE f6sh! IuH
THfder FFad qor qRcE TREaeH!T sk Hed MR IRUS! sfawg | S &
FEIT TR Hed HIIH &1 Aleadd 91 e Sal AT Discounted Cash Flow
(DCF) Method #eT¥ae TIRUHT, diead A9Tel [RifUee®l Geds il diead
Tl (q0rS) fefiegel gur SO B Wl a9 Ged foIus! afavg | oI
T RATHH] FelF HFIAl SUHT <S8 LT Bl THAT S <8 UL Th
e & A AU Teoh UFe=d Gishd "Rgehiel Gl fhara Gedars o

TR T HTAH THT S | ... UUS UARICH dcs UHII~cradae Ul

(O

NN [ N N ny [ =
P dlcdd dHlel [dHCS PR MU PIUAIL Hedlgd Alddaddel dls g Wq%
qAT MUAD] HeATg WUHHT JaT 3 P “HeaTgAh! A T wier A &b

BRRIER fater (Value Method) @1 T A. Market Price Valuation Method, B. Net
Assets Valuation, C. Profit Yield Method, D. Fair Value Method, E. DCF Method

Secl@ T Wil FHT T THAH! 0 [Eaeeio MRus! g | 94 &= Jedrgy
fafesr AR € E. AT DCE Method T FIAMOT T sHWHT “DCF Method of

valuation is extremely sensitive to assumptions related to perpetual growth rate discount
rate. It works best only when there is a high degree of confidence about future cash flows.
DCF Model is not suite for short-term investing. Instead, it focuses on long-term value
creation.

Using DCF analysis can be advantageous and disadvantageous depending on the situation
it is used for, as mentioned in earlier part of report on its pros and cons sections. To
mitigate the limitation that would arise in assumption we have considered the scientific
basis which has increased the authenticity of value.

Discounted Cash flow DCF analysis determines the present value of a company or asset
based on the value of money it can make in the future. The assumption is that the
company or asset is expected to generate cash flows in this time frame. In other words,
the value of money today will be worth more in the future. The DCF analysis is also
useful in estimating a company’s intrinsic value.
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The major part of Assumption is WACC & Terminal value calculation. We have
calculated the WACC as per the available facts and figures as reported in earlier part
which seems reliable. In case of Terminal Value calculation growth assumption plays a
vital role and we have assumed it as 1% in very conservative approach despite knowing
the fact of company’s growth of around 8% and country’s GDP growth of 6%. Thus we
recommend DCF method of valuation as it is the most preferable method of valuation

having wide coverage reflecting true picture of enterprise.” & Seol@ e qEqd
HEATH] FraWdl FHA TAHe TRAAT Balhl d@ddl IR Hed Mgk T+
Discounted Cashflow Method (DCF Method) fareerourer fafer [UIh Eff T e
fafer AIGH TAUEae® HLETAT HFIAIHT a6 Ted FHeR I RIAIET T
ey | G @ § o RO o1 Acad] qedrsH Wi dar ¥ bl

“HeldTg e | “The net assets value method of valuation is generally accepted

method of valuation because of its simplicity in calculation however on analyzing the
facts and figures, and limitations as stated above, we observed that the valuation of share
of BNL, discounted cash flow method seems most reliable and suitable among the other
valuation methods.

The BNL along with its subsidiaries are leading its market and have prosperous Brand
Value & Goodwill so that the intended investor invests in such venture foreseeing the
future but not only the present financial position. The major stake (76.16) of BNL is held
by CCSAL the intention of the buyer shall always be in its future outcomes of BNL. Thus
DCF method of valuation is most suitable in such case as it indicates the future

expectation and performance of the company.” W Joord e gwaqqo o LRIl
FHFAID] T Hed HeATgd &l & g Ja1e faeior (Discounted Cashflow
Method-DCF Method) ¥ TeRTeaT J9a%h T FuTdaRs g o+ arer fafer awfom
FHIETAT HFAD] TR A [HERIT T g |

TEY ITH AR [ AUl fawr ot weee Rgea ARy Aedeard €ae
@ AuH e geargwt T fverer w8 guges f@E Discounted Cashflow
Method-DCF Method AT TaH TRUHT TR Heddlls [hdTdl Hed@iT qaar T
ATAHT UF, R0 S T THT © & IUSHT () &I @I (@), (1) T () FATTH
SIAGIIAE UHI ATIHT TIAT HEH T HT 0 TRUST &g | IH
e HAd: SeTdh] [aRuee THIE HUHT SRIwg | &, HEID cqadiis
qrfd, AN 9RO, SOOIG WieEd adT W WeE T edd quad
qeHhlierd SR Heddls R T FFIie] s\g,glsfg TeATsd foeer | @, 3

-
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