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Regn. No. : IBBI/RV/06/2018/10043 

STRICTLY PRlVATE and CONFIDENTIAL 

VN/RV/2026-27/1001 

To 

The Board of Director 
Lux Industries Limited 
39. Kali Krishna Tagore Sh·eet, 
Kolkata, West Bengal, 700007 

The Board of Directors 
Lux and Cozi Limited 
39. Kali Krishna Tagore, Street. 
Kalakar Street. Kolkata. 
West Bengal, 700007 

Dear Sir/ Madam, 

Suite # 2D, 2E & 2F 
12, Ho-Chi-Minh Sarani , Kolkata - 700 017 

(f) : 4050-5851 , E : vnewatia@sjaykishan .com 

The Board of Director 
Lux Global Limited 

Date: .. ~!~ .. ~ . .-2026 

39, Kali Krishna Tagore, Street, 
Kalakar Street. Kolkata , 
West Bengal , 700007 

uh: Recommendation of Fair Share Entitlement Ratios for the proposed demerger of the Vertical A 
Undertaking from Lux Industries Limited ("LJL") into Lux and Co_zi Limited and VerticaJ C Undertaking 
from LIL into Lu Global Limited pursuant to a Scheme of Arrangement. 

I refer to my engagement letter dated 30th May 2026 and discussions undertaken with the Management of Lux 
Industries Limited ("Demerged Company•· or ·'LIL •• ), Lux and Cozi Limited ("Resu lt ing Company l '' or 

"LCL") and Lux Global Limited ("'Re ulting Company r or "LGL'") whereby the management of UL LCL 

and LGL have collectively engaged me to recommend the Fair Share Entitlement Ratios for the following: 

(i) Propo ed demerger of the Vertical A Undertakin g ("Demerged Undertaking I'') from Lux Industries Limited 

into Lux and Cozi Limited on a going concern basis, and 

(ii) Proposed demerger of the Vertical C Undertaking ("'Demerged Undertaking 2") from Lux Industries Limited 

into Lux Global Limited on a going concern basis, 

pursuant to the proposed Scheme of Arrangement among the afore aid companies. 

Hereinafter, the above-mentioned proposed transactions hall be referred to as the ·'Proposed Arrangement": the 

Management including the Board of Directors of LIL, LCL and LGL, shall together be referTed to a ''the 

Management': and the Demerged Company and Resulting Companie hall together be referred to as 

·Companies·. 

In the following paragraphs, I have summarized m analy is and opinion on the propo ed Fa ir Share Entitlement 

Ratios, together with the purpose of the report, sources of information used and limitations on my scope of work. 

My deliverable for thi engagement is a Fair Share Entit lement Ratio Report (hereinafter referred to as the 

' Report"). The report is intended solely for the purpo e and scope mentioned in this Repo1t. 
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Thi report i ubject to the cope. as wnption exclu ion , limitations, and di c lai mer detailed h re inaft r. A 

uch, tJ1e report is to be read in totality and not in parts, in conjunction with the relevant documents referred to 

therein. 

Enclosed plea e find the report conta ining the detailed anal sis. 

VIVEK Digitally signed by 
VIVEK NEWATIA 

N EWATIA Date: 2026.08.3 1 
13:08:13 +05'30' 
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1. Scope and Purpose of this Report 

1.1. J understand that the management of the Companies ·is contemplating the following: 

1. 1.1 . the propo ed dernerger of the Demerged Undertaking 1 from LIL into LCL, and 

1. 1.2. the proposed demerger of the Demerged Undertaking 2 from UL into LGL 

with effect from the proposed Appointed Date (i.e. the first day of the financial quarter in which the Scheme 
becomes Effective) pursuant to a Scheme of Arrangement (' the Scheme'') to be imp lemented under the 

provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013. 

For the purpose of this report the terms "Vertical A Undertaking' (also referred to as Demerged 

Undertaking I in this report) and ' Ve1tical C Undertaking" (also referred to as Demerged Undertaking 2 in 

tht rnpoi1) . hall have the 11_1ea.ning a cribed to them in the draft dwme of Arrangement. 

In summary, "Vertical A Undertaking' comprises the business activities, operations, assets properties, 
employees, I iabi I ities, and the entire bu sine s pertai.njng to Vertical A of LIL, together with all related rights 
and obligations proposed to be tran ferred to LCL on a going concern basis as more particularly described 
in the draft Scheme of Arrangement. 

In su ,nm aiy, "Vertical C Undertaking' comprises the business activities, operations, assets , properties 

employees, liabilities, and the entire business pertaining to Vertical C of LIL together with all related rights 

and obligat ions, proposed to be transferred to LGL on a going concern basis as more part icularly described 
in the draft Scheme of Arrangement. 

I .2. In accordance with the draft Scheme, L understand that as part of the Arrangement, all assets and liabi litie 
identified as pertaining to the Demerged Undetiakings shall be transferred to the respective Resulting 
Companies at values as appearing in the books of Demerged Company. In consideration thereof, eq uity 

shares ofLCL and LGL will be issued to the equity shareholders of LIL, once the Scheme becomes effective. 

The ratios determin ing the number of equity shares of LCL (having face value of Rs. 2 each) and LGL 
(having face value of Rs. 2 each) to be .i sued for each equity share held in LIL are hereinafter referred to 
as the "Fair Share Entitlement Ratios' . 

1.3. for d1e aforesaid purpose, tbe Boards of Di.rectors of tbe Companie have appointed me to express an 
independent opinion on the proposed Fair Shai·e Entitlement Ratio for consideration in connection with 

the Scheme and the compliances under Sections 230 to 232 and other app li cable provisions of the 

Companies Act, 2013 , Regulation 37 of the Securitie and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations 20 I 5, and the applicable circulars, master circ ular and other 

directions issued by the Securitie and Exchange Board of India ("SEBI ) a amended from time to time. 

1.4. The scope of my engagement is to express an independent opin ion on the fairness and reasonableness of 
the proposed Fair Share Entitlement Ratios having regard to the structure of the Proposed Arrangement, 

the shareholding of the Companies and the applicable regulatory framework. For the reasons explained in 

paragraph 6 of tbis Report, no valuation of UL the Demerged Undertakings or the Resu lting Companies 
has been undertaken. My opinion i based on the facts and circumstances existing as on 3pt August 2026 
("Reference Date"). 
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1.5. This Report will be placed befor the Board of the respective Companie , a per the rel ant provi ions of 

the Companie ct, 2013. Thi Report may be required to be produced before the Board of 

director /committee of Board of the Companie , £BI, ational Company Law Tribunal (NCLT) 

shareholders, judicial, regulatory or go ernmental authorities, and other per on as may be required under 

applicable law or in connection with the proposed arrangement under applicable laws. 

l .6. J h~ve been provided with tht! Audited Financial tatements of th Demerged Comp3.cny for the year ended 
31 1 March 2026. I under tand that LCL and LGL were incorporated in May 2026 and, a r pre ented b 

the management, have not undertaken an sign ifica.nt business activities up to the date of thi R port. 

Further I have been pro ided with, inter alia, the draft cheme of Arrangement, hareholding pattern of 

the Companie as on the Reference Date or date clo e t to the Reference Date. memorandum of as ociation 

of the Companie and other financial information a. con idered relevant for the purpo e ofthi engagement. 

The Management has repre ented that there are no ignificant chang in bu ine op ration and financial 

po ition of the Companie and the demerged undertaking between the date of the late t financ ial tatements 

and the date of thi Report that would ha e a material impact on the a sessment and opinion on the Fair 

hare Entitlement Ratio . Further, the management has represented that they do not expect an e ents 

which are unu ual or not in normal cour e of busine other than thee ents specificall mentioned in this 

report. 

I hav relied upon the afore aid information and repre entation provided by the manag ment in forming 

m opinion on the propo ed Fair hare Entitlement Rat ios. 

1.7. I would like to emphasize that certain term of the Propo ed Arrangement are stated in my report, howe er 

th detailed terms of the Proposed Arrangem nt hall be more fully de cribed and explained in the cheme 

document to be ubm itted , ith relevant authorities in relation to the Propo ed Arrangement. According! 

the de cription of the terms and certain otht!r inform~tion containerj herein i qualified in it entirety by 

reference to the underlying ch me. 

1.8. The .anagement ha informed me that: 

1.8. l. There would be no change in the i ued equity hare capital or hareholding pattern of LIL, LCL or 

LGL from the Reference Date until the ch me become effective, e cept a contemplat d under the 

cheme. 
1.8.2. There would be no ignificant variation betwe n the draft cheme of Arrangement and the final cheme 

approved and submitted with the relevant authoriti . 

1.9 . Independence. Conflict oflnterest and Other Affirmative tatements: 

L.9 . 1. I am independent of the Companies and the Proposed . rrangement and ha e no pre ent or 
contemplated finan ial interest in the ompanie or the Propo ed Arrangement that would impair, or 

could rea onabl be percei ed to impair m objectivity. l confinn tJ1at no confli.ct of interest exists in 

relation to thi engagement. 

1.9.2. Further the infonnation pro ided by the Management has been reviewed to the extent con idered 
appropriate for the purpo e of thi engagement. I ha e not audited independently verified or carried 
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out a due di I ig nee re iew of uch information, except to the extent expre I tat d in th i Report. 
ufficient time and information were made a ailable to me to undertake the engagement. 

1.9.3. M profe ional fee for thi ngagement i ba ed upon m normal billing fees, and not contingent 
upon the outcome or the propo ed Fair hare Entitlement Rat ios. 

2. Brief Background of th e Companie 

2.1. Lux Industries Limited {"'Demerged Company or LIL") 

LIL i a publ ic limited Company incorporated on 21st Jul 1995, ha ing Cl - LI 7309WB I 995PLC073053. 
It register d office is located at 39, Kali Krishna Tagore treet, Ko lkata, We t Bengal, 700007. The 
Compan ha it equity hare Ii ted on B E Limited ("8SE") and ational tock E c:hang of India 
Limited(' "). LIL i the Holding ompany of LCL and LGL. 

I under tand that the Company, founded in 1995, trace it heritage to 1957 wh n Late Shr i Giridhari Lal 
Todi establi hed "Bi wanath Ho iery ill . ' As repre ented by the management, UL has establi hed a 
ignificant pre ence in the Jndian hosiery, innerwear and outerwear market through various brand catering 

to men' and w men's apparel egment . The ompan al o ha an international pre ence and ·ports its 
product to multip le countries. 

LIL is engaged, inter alia, in the busine s of manufacturi ng, marketing, !l ing and di tribution of knitted 
apparel including ho iery products. 

The authorized i ued sub cribed and paid-up hare capital of UL a on the Reference Date is as under: 

Particulars Amount (in Rs.) 
uthorized hare Capital 

8,37,50,000 Equity share of Rs. 2 each 16, 75,00,000 
56,00.000 Preference shares of Rs. 100 each 56,00,00,000 

I sued and Subscribed hare Capital 
3,25,56, 181 Equity ha re of R . 2 ach 6,51.12,362 

Paid-up Share Capital 
3,00, 71,681 Equity hare of Rs. 2 each 6,01 ,43,362 

It may be noted that the difference in Is ued. ub cribed hare Capital and Paid-up hare Capita l of the 
Compan amounting to R . 49 69 000 i due to forfeiture of 4 96 900 equit hare· of R IO each 
(equi alent to 24,84,500 quity share aft r ub-di i ion of hare from R 10 each to Rs 2 each). 

hareholding pan rn of the ompany a on the Refi rence Date i a under: 

SI.No. bareholder Details No. of shares Shareholding % 

I Promoter & Promoter Group 2,23, 11 ,063 74.19% 
2 Public 77,60,618 25.81% 

Total 3,00, 71,681 100.00% 
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The management of LIL ha repre ented that there are no out tanding tock option / warrant / con e11ible 

in trument . etc. i ued and granted by the ompany as on the date of is ue of thi report, which ou ld 
impactthenumberofequity hare oftheCompan. 

2.2. Lux and Cozi Limited ( ·Resulti ng Company 1 or LCL") 

Lu ' and ozi Limit d wa in corporated on 22nd May 2026 ha ing Cl - 14309WB2026PL 288301. It 
reg istered office i located at 39, Kali Kri Ima Tagore treet, Kalakar treet, Kolkata, We t Bengal 700007. 

The ompan i a pub lic limited compan and i a wholly-owned ubsidia1y of LIL. 

I understand that LCL ha been incorporated inter a lia, to carr on the bu ine of manufacturing, 

marketing, elling and distribution of knitted apparel including ho iery and, pur uant to the proposed 

cheme of Arrangement hall take o er the bu ine compri ed in Demerged nde1taking 1 (Ve1tical A 

Und rtaking). 

The authorized, i sued, ub cr ibed and paid-up hare capital of LCL a on the Refer nee Date i a under: 

Particulars Amount (in Rs.) 
uthorized hare Capital 

2,50,000 quity hare of Rs. 2 each 5,00,000 

I ued, ub cribed and Paid-up Share Capital 
2,50,000 Equity hare of R . 2 ach 5,00,000 

hareholding pattern of the Company as on th Reference Date is as under: 

SI. No. Shareholder Detail No. of share Shareholding % 

Lu lndu trie Limited (including hare held b 
2,50,000 I00% I 

nominee hareholder ) 

TotaJ 2,50,000 100¾ 

The Management ha represented that there are no out tanding tock option , warrant , convertible 

in trument or other right i ued or granted b LCL a at the Ref rence Dat which would affect its is ued 

equity hare capital or the propo ed Fair hare ntitlement Ratio. 

2.3 . Lux Global Limited(" Re ulting Companv 2 or LGL'") 

Lux Global Limited, a incorporated on 18th May 2026 having CI - U14309WB2026PL 288247. It 

registered office is located at 39, Kali Krishna Tagore treet, Kalakar treet Kolkata, We t Bengal, 700007. 

The Company i a public limited compan and i a wholly-own d ub idia1y of UL. 

I under tand that LGL ha been incorporated, inter alia to carr on the bu ine of manufacturing, 

marketing, elling and di tribution of knitted apparel including ho iery and, pur uant to the propo ed 
cheme of rrangement, ·hall take o er Lhe bu ine compri ed in Demerged nd 1taking 2 (Vertical C 

ndertaking). 
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The authorized. i ued. sub cribed and paid-up share capital of LGL a on the Reference Date i as under: 

Particulars Amount (in Rs.) 
uthorized hare Capital 

2,50,000 Equity hares of Rs. 2 each 5,00,000 
Is ued, ub crib d and Paid-up hare Capital 
2,50,000 Equity Shares of Rs. 2 each 5,00,000 

hareholding pattern of the Company as on the Reference Date is as under: 

SI. o. Shareholder Details No. of shares Shareholding% 

I 
Lu lndu trie Limited (including hare h Id 
by nominee shareholder ) 

2,50 000 100% 

Total 2,-0,000 100% 

The anagement ha repr ented that th re are no out tanding tock option , warrant , convertible 
in trument or other right i ued or granted b LGL a at the Reference Date which would affect it issued 
equity hare capital or the propo ed Fair har ntitlement Ratio. 

3. Rationale for the cheme 

A repre nted b Manag ment, the propo ed Arrangement hall achie e the following benefit for the 
Demerged Compan and the Resulting ompani , as al o mentioned in the Draft Scheme of Arrangement: 

3. 1. The Board of Dir ctor of the Demerged om pan b lie e that the bu ines e compri ed in th re pective 
Vertical of the Demerged Com pan ha e di tinct operational requirement , growth pro pect . trategic 
prioritie , ri k profiles and return characteri tic and that the segregation of ertical Undertaking and 
Vertical C ndertaking from the D merged ompany will re ult in focu ed management, effici nt 
admini tration, independent strat gic de i ion-making and greater accountability for each bu iness 
egm nt, thereby unlocking alue for the hareholders and other takeholder . 

3.2. The propo ed cheme is driven b commercial, operational and trategic con ideration inc luding long­
te1m stabilit , efficient admini tration, bu ine continuity, enhanced op rational flexibility and 
ma, imi ation of alue for all hareholder and takeholder . The propo d ch me ill create di tinct and 
independent bu ine platform and treamline go ernance structure , enabling each compan to pur ue its 
trategic objective , cap ital allocation priorities and growth plan more effecti ely. The cheme i al o 

expected to pro idea robu t framework for long-term leader hip, up port orderly leadership tran ition and 
ensure continuity and tability of operation without di ruption to th re p cti e bu ine e . The 
hareholding of public shareholder following the demerger will remain the a.me in all companies and 
h{lreholder alue. acr companie . will be preserv d. 

3.3. The demerger, tran fer and ve ting of the Vertical A ndertaking and Vertical C Undertaking on a going 
concern ba i , into the re pective Re ulting Companie would re ult in better and more efficient control b 
the management of the egregated Vertical and promote their growth. Further, the cherne would also 

re ult in, inter alia the following benefit : 
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3.3.1. The Demerged Compan and Re ulti ng Companie would be led b separate and dedicated 
management team , enabling improved and efficient control and greater manager ial focus on their 
re pecti e bu ine es facilitating efficient e ploration of n opportunitie and optimum utilization 
of various re ou rce . 

3.3.2. The demerger v ould faci litate foc u ed growth, operational fficiencie , and increa ed operational and 
cu tomer focus in relation to the respect ive unde1taking propo ed to be demerged into the Re ulting 
Companies., as well a the bu ine s of the Vertical B remaining in the Demerged Company. 

3.3.3 . F'ocu ed bu ine approach for the maxi mization of shareholder value. 

3 .3 .4. Abi li ty to leverage finru,cial and operational re ource of each busines ertical independently. 

3.3.5. Each bu ine s would be able to address independent busine opportuni t ie , pursue efficient capital 
allocation and attract different of inve tor . trategic partner . lender and other stakeholder . 

3.3.6. The proposed demerger will enhance value for hareholder and allo a focu d strategy for the 
respectiv busine Vertical , which would be in the be t intere t of the Demerged Company Re ulting 
Companie . and their hareholders, c reditors and all other stakeholders. 

3.3.7. The demerger i al o exp ted to unlock the value of the busine verticals of the Demerged Company. 
teps shall al o be taken by the Part ie to cause Re ulting Company I and Re ult ing Company 2 to be 

Ii ted on the tock - change . 

3.3.8. The cheme ould pro idea com petit i. e advantage in pur uing future growth oppo1tu nitie , generate 
greater cost efficiencies and thereby significantly enhance the earnings potential of the re pective 
companie . 

3.4. Pur uant to the implementation of thi cheme, the management and control of each of the Demerged 
Company and the Resulting Com panies will be aligned with the re pective family group, re ulting in 

foc u ed and agi le management of the respect i e bu inesse . This i e p cted to provide long-term stability, 

preserve goodwill and hannony amongst the promoter famil group , faci litate orderly uccession and 

leader hip tran ition and ensure continuity of the r spective bu inesses without disruption. 

3.5. The .inter sts of any hareholder or creditor of either the Demerged Compan or the Resulting Companies 

would not be prejud iced a a re ult of the cheme. The cheme i not in any manner, prejudicial or against 

public intere t and would erve the intere t of a ll hareholder, creditors and stakeholders. 

4. ource of Information 

4.1. In connection • ith this exerci e, l have used and relied on the following information as received from the 

Management, either orally or in wri ting and/ or gathered from the public domain: 

4.1 .1 . Certified true copie of Board Re olution for my appo intment as a Registered Valuer· 

4.1.2. Certified true copie of Board Re olutions for in-principle appro al of proposed Arrangement 

in o l ing the Companie ; 

4.1.3. Memorandum ofas ociation of the Companies· 
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4.1 .4. Draft cheme of Arrangement. 

4.1.5 . Brief bu i.ne profile of the ompanies; 

4.1.6. hareholding pattern of the Companies as on the Reference Date: 

4.1 .7. lnd~pendent Auditor· Report on th Quarter! and Year to Date Audited tandalone Fin~ncial Re ul 
of LTL pur uant to the EBI Regu lation ; 

4.1.8. Audited Financial tatement of LIL for the year ended 3 I st March 2026; 

4.1 .9. Manag ment-certified undertaking-wi e extract of the financial po ition of LJ L for the ear ended 3 I 51 

March 2026; 

4.1.10. For the purpo e of thi engagement, I have relied upon di cu 

repr entations pro ided b them regarding the Compan ' 
organizational truch1re, bu ine model, and future pro pect . 

1011 with the managem nt and 
bu iness operations acti itie 

4.1 .11. Further nnual report of UL for the year ended 31 st March 2025 together with intimation filed by 

LIL with the tock Exchange regarding the incorporation of LCL and LGL a wholl -owned 

ub idi~rie and other rele ant info1111J1,tion, h~v~ been obtain~d from the publicly a ailable sources. 

4.2. Further the management of each oftbe mpanies ha informed me that all material information impacting 
the respective Companie / Undertaking has b en di clo ed to me. 

4.3. During the di u ion with the resp ctive management of the Companie , I ha e al o obtained 
e planation and infom,ation con. idered reasonabl nece ar for m exerci e in re pect of each of the 
Companie . 

4.4. The Companie have been pro ided with the opportunity to review the draft report a part of m tandard 

practice to en ure that fach1al inaccuracie or omission are a oided in the final Report. 

4.5. I ha e not engaged or relied upon the work or opinion of any other valuation pert for the purpo e of 
expres ing my opinion on the propo ed Fair hare Entitlement Ratio . 

5. Procedures Adopted 

In connection with this exerci e. procedures u ed in my ana l i inc luded such ub tant ive steps a 
ons idered nece ary under the circum tance , including but not n ce arily l imited to the folio ing: 

5.1 . Di cu ion with the Management regarding the draft cheme, proposed transaction and other relevant 
detail nece a for recommendation of the Fair Share Entitlement Ratio . 

5.2. nal i of information hared by the Management. 

> 
7 

X, 
1-018/7 

~ 
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5.3 . A se ment of whether a aluation exerci i required hav ing regard to th tructure of the Propo ed 

Arrangement applicable SEBI requirement and the resultant hareholding of the Companie . 

5.4. Considering the nature and purpo e of this engagement and the factthat no valuation of any individual as et, 

undertaking or busine has been carried out, no physical in pection of a set wa considered neces ary. I 
ha e not undertaken an audit, due diligence or independent verification of the financial information 
provic;I d by Management. 

6. Basis for Opinion on Fair hare Entitlement Ratio 

6.1. The draft Scheme contemplates the Proposed Arrangement under ections 230 to 232 of the ompa111e 

Act 2013 and rules i sued thereLmdertotheextentapplicable. 

6.2. Ordinarily, detennination of a hare exchange or entitlement ratio may involve con ideration of the relative 

alues of the businesse or companie in ol ed. However, the requirement for uch a valuation depends 

upon the nature and structure of the tran action. In the present ca e, for the rea ons set out below, the 

proposed Fair hare Entitlement Ratios can be asses ed without undertaking a relative valuation of UL, 

th Demerged ndertakings or the Resulting Companie . 

6.3. Regu latory Framework 
Under paragraph A(4) of Part I of the applicable EBJ Master Circular o. EBI/HO/CFD/POD-
2/P/CJR/2023/93 dated 2ou, June 2023, as amended from time to time (' SEBl cheme Circular'") on 

chemes of A1rnngement a valuation report i generall required from a Registered Valuer. HO\ ever uch 

aluation report i not required where there i no change in the shareholding pattern of the listed entity/ 

re ultant company. For thi purpo e, a change includes a change in the propo1tionate shareholding of ru1 

e i. ting hareholder. introduction of a ne hareholder or ex.it of an exi ting shareholder pursuant to the 
chem . fiflI pecifically recognise a demerger in which the resulting company comprises only the 

hareholders of the listed de merged company holding share in the same proportion as a case involving no 

change in shareholding pattern. 

6.4. Ba i of r commendation of the Fair hare Entitlement Ratio : 

I under tand that pur uant to the cheme, Vertical. A undertaking and Vertical C undertaking of the 

Demerged ompany are propo ed to b demerged into LCL and LGL respectively, each being a wholly­
owned ub idiary of LIL. The exi ting pre- cheme equity hare capital of the respective Resulting 

Companies is propo ed t be cancel! d or reduced in the manner contemplat d in the Sch me. Upon d1e 

cheme becoming effective, equity shares of the r pective Re ulting Companies will be allotted to die 

shareho lder of LIL .in accordance with the propo ed Fair hare • ntitlement Ratio . 

I further under tand that. upon the Scheme becoming effective, th har holder of the Demerged Company 
hall be allotted equity shar in Resulting ompan 1 and Re ulting Company 2. on equently following 

th cancellation of the Pr - cheme Equi hare Capital of the R ulting Companie the shareholders of 

Resulting Compan 1 and Resulting Company 2 hall hold shares in the am proportion a their 

hareholding in the Demerged Company immediate! prior to the Demerger. 

According! , the effect of the Proposed Arrangement is that each hareholder of the Demerged Company 
will continue to bold propo11ionate economic interests in the businesses comprised in the Demcrged 
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Company and the Re ulting Companie . The percentage hareholding of each hareholder in the Demerged 

Compan and in the re pecti e Re ulting Companie pur uant to the Propo ed Arrangement hal l remain 

identical to such hareholder' proportionate hareholding in the Demerged ompany immediately prior to 
the effecti ene of the cheme. 

Con equ ntly. each hareholder of UL will hold equity share in each Re ·ulting Company in the ame 
proportion a such shareholder's equity shareholding in LIL immediately prior to the chcme. ccordingly 
the Proposed Arrangement does not alter the proportionate economic and beneficial owner hip intere ts of 

the shareholders of UL. 

Fu1ther a tated in EBI cheme Circular a valuation report i not required in ca es where there i no 

change in hareholding pattern of the re ultant com pan pursuant to the cheme. 

In i~w of the foregoing no rel?.ti e or ab olut~ aluation of LIL V~rti~al A ndertaking, V rtical C 
ndertaking, LCL or LGL i required for forming an opinion on th propo ed Fair Share Entitlement 

Ratio . Accordingly no a luation exerci under the Market Approach, Income Approach or Cost/Asset 

Approach ha been carried out. 

Jn particular, pur uant to the Propo ed Arrangement: (a) there will be no chang in the proportionate 

hareholding of an exi ting hareholder; (b) no per on who i not a hareholder of LIL will become a 
hareholder of the Re u lting Companie pur uant to the demerger; and (c) no exi ting hareho lder of LIL 

will cease to participate in th Re ul.ting Companie . Accordingly the Propo ed Arrangement fall ithin 

th 'no change in hareholding pattern ' principle contemplated under the applicable EB! framework. 

6.5. In forming my opinion, I ha e principally con idered: (a) L Land LGL are wholly-owned subsid iarie of 

LIL prior to the ch me: (b) their pre- chem equity capital ill be cancelled/ reduced a contemplated 

under the cheme: (c) hares of each Resulting Company wil l be a l Iott d onl to shareholder of LIL: (d) 
the allotment will b made uniformly to all hareholders of LIL; (e) no hareholder i introduced or exit 

pursuant to the demerger; and (f) the percentag hareholding of each shareholder in each Resu lting 
Company after the cheme will corre pond to uch shareholder's percentage shareho lding in LIL 

immediate! prior to the cheme. 

7. Conclu ion 

The propo ed Fair har Entitlement Ratio are not derived from a relati evaluation of LIL, the Demerged 

Undertaking or the Re ulting Companies. The ratios hav beeo on id red from the perspective of equitable 

and proprntionate allotment to the shareholders of LIL. ince th propo ed allotment i uniform! applicable 

to all barehold r and pre rve their re pecti e proportionate o n r hip intere ts the propo ed entitlement 

ratios are con idered fair and rea onable. 

Ba ed on and subject to the foregoing, and ha ing regard to the fact that the Propo ed Arrangement preserves 
the propo1tionate economic and beneficial owner hip intere t of the hareholders of LIL, Jam of the opinion 

that the following proposed Fair hare Entitlement Ratio are fair and reasonable for the purpo of the 

Propo ed Arrangement: 
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Fair Share Entitlement Ratio for Demerger of Demerged ndertaking 1 of LIL into LCL 

" J (One) jully paid-up Equity Share of Lux and Cozi Limited having a/ace value o/Rs. 2/ - (Rupees Two only) 
each, for every 1 (One) fully paid-up equity share of Lux industries Limited having a face value of Rs. 2/­
(Rupees Two only) each held by the shareholders of Lux Industries Limited as on the Record Date " 

Fair Share Entitlement Ratio for Demerger of Demerged Undertaking 2 of LIL into LGL 

"] (One) fully paid-up Equity hare of Lux Global limited having a/ace value of Rs. 21- (Rupees Two only) 
each, for every I (One) fully paid-up equity share of Lux lndu tries limited having a face value of Rs. 2/­
(Rupees Two only) each held by the shareholders of Lux Industries Limited as on the Record Date" 

8.1. This Report ha been prepared so lely for the purpo estated herein. lt may be placed before or furnished to 

the Boards/committees of the Companies stock exchanges, SEBI , CL T, shareholders and such other 

judicial, regulatory or governmental authorities or profess ional advisers as may be required in connection 

with the Proposed Arrangement. Such furnishing or reference shall not create any duty or responsibil ity 

toward any per on b~yond th~t im_pos~c;i upon me under app licab le law and professioru1I _Wndard . 

8.2. My professional respons ibi li ty in relation to this Report is owed to the Boards of Directors of the Companies 
that appointed me under the engagement letter and shall be governed by the applicable provisions of law, 

the Companie (Registered Valuer and Valuation) Rules, 2017 and applicable professional standards. I 

shall not be responsible for consequences arising from fraudulent acts misrepresentation , wi lful default 

or material omi ions by the Companies, their directors employees representati es or other per on 

providing information to me. 

8.3. While my work has involved an analysis of financial information and accounting record my engagement 

doe not constitute an audit or review of the existing busine s record of the Companies. Accord ingly, I 

express no audit opinion or other form ofas urance on uch infom1ation . 

8A. The opinion expres ed in th i Repo1t i based upon the facts , circumstance , infonnation and 
representations available as at the Reference Date. Subsequent events or changes in the proposed Scheme 

capital structure or other relevant circumstances may require recon ideration of the opinion expressed 

herein. 

8.5. This Report does not constitute investment advice or an offer, invitat ion or recommendation to ub cribe 
for. purchase, sell or otherwise deal in any securities of the Companies. nor does it constitute a 
recommendation as to how any shareholder should vote in relation to the Proposed Arrangement. 

8.6 . othing has come to my attention in the course of this engagement which causes me to believe that the 
information relied upon is materially misstated or un uitable for the purpose of forming th is op inion . 
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8.7. l have also relied upon information obtained from public and other external ource wh ich I con ider 

appropriate for the purpo e of this engagement. While I ha e not ind pendently erified uch information, 

reasonable care ha b en exercised in electing the ource relied upon and in e tracting and u ing uch 

infonnation in it proper context. 

8.8. £, cept a p cifically tated to th contrary in thi Report, no independent con ideration ha be n given to 

matter of legal title. legal compli~nce ta ,ation or litigation, and I h?. i;: r1;_:lied upon infonnation anc;l 
repr ntation pro ided b anagement in relation thereto. o phy ical inve tigation of title to the as ets 
compri ing the Demerg d nde11aking ha b en undertaken. 

8.9. othing contained in th a umption qualification , limitation or dis lairner et out in thi Report i 

intended to limit, xclude or otherwi modify any r pon ibi lity or duty impo ed upon me a a Regi tered 
Valuer under ection 247 of the ompanie ct, 2013, the ompanies (R gi tered Valuer and Valuation) 
Rule , 2017 or other applicabl profe ional r quirement . 

8.10. lam av are that ba ed on the opinion e pre ed in this report, I may be required to gi et timon or attend 

judicial or regulatory proceeding in r lat ion to the subject matter of thi Report, although providing uch 

te timony or att nding uch proceeding i outside the cope of the assignment, unless sp cific 

arrang meat to do o have been made in advance. or a othen i e required b la . In uch e ent, the party 

seekin m e id nc in the proceeding hall bear the co t / profe sional fee of att nding court / judicial 
proc ding and m tendering e idence b fore uch authority shall be under the applicable la 

8.11. While I ha e e pre ed my ind pendent opinion on the propo ed Fair hare Entitl ment Ratio ba ed on 

the information a ailable to me and within the cope of this engagem nt, others ma arri e at a different 

opinion . The final responsibility for appro al and determination of the Fair Share Entit lement Ratio for 
th Pro po d rrangement r t v ith the Boards of Director of the re pective Corn pan ies. ha ing regard 
to thi Report and uch oth r factors and profe ional ad ice as the c n ider appropriate. 

Your faithfuU , 

Vivek Newatia 

VIVEK 
NEWATIA 

Di gitally signed by 
VIVEK NEWA TIA 
Date: 2026.08.31 
13:08:46 +05'30' 
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Date: September 09, 2026 

To, 
Head - Listing 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400001 
Scrip Code: 539542 

Respected Sir/Madam, 

To, 
Manager - Listing Compliance 
National Stock Exchange of India Ltd., 
Exchange Plaza, C-1, Block G, 
Sandra Kurla Complex, Sandra (East), 
Mumbai - 400051 
Scrip Symbol: LUXIND 

Ref: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("SEBI (LODR) Regulations") for the Scheme of 
Arrangement involving Lux Industries Limited ("Demerged Company"), Lux and 
Cozi Limited ("Resulting Company 1") and Lux Global Limited ("Resulting 
Company 2") and their respective shareholders and creditors under Sections 230 to 
232 and other applicable provisions of the Companies Act, 2013 and the rules made 
thereunder. 

Subject: Undertaking regarding Valuation Report 

In accordance with the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 
June 20, 2023, and in reference to Valuation Report dated August 31, 2026, issued by Mr. Vivek 
Newatia, Registered Valuer (IBBI Registration Number: IBBI/RV/06/2018/10043) ("Registered 
Valuer"), we hereby confirm that no material event impacting the valuation has occurred during 
the intervening period of filing the scheme documents with the Stock Exchanges and period under 
consideration for valuation. 

Thanking you, 

Yours faithfully, 

For Lux Industries Limited, 

Smita Mishra 
(Company Secretary and Compliance Officer) 
Membership No. A26489 

LUX INDUSTRIES LIMITED 
PS Srijal) Tech- Park, 10th Floor, ON - 52, Sector - V, Saltlake, Kolkata - 700 091, India. P: 91-33-4040 2121, F: 91-33-40012001, E: lnfo@luxinnerwear.com 

Regd. Office: 39 Kali Krishna Tagore Street, Kolkata - 700 007, India, P: 91-33-2259 8155, Website: www.luxlnnerwear.com • CIN_: L17309WB1995PLC073053 


