
Ref: Inv. Bk/M&A/GD/21-22/013 

To 

The Board of Directors 

NMDC Limited 

'Khanij Bhavan', 

10-3-311/A, Castle Hills,

Masab Tank, Hyderabad - 500028 

Dear Members on the Board, 

STRICLTY CONFIDENTIAL 

To 

Board of Directors 

NMDC Steel Limited 

IDBI CAPITAL MARKETS & SECURITIES LTD.

Reg. Office 

IDBI Tower, 6th Floor, WTC Complex 

Cuffe Parade, Mumbai 400 005 

Tel: +91-22-2217 1700, 68361299 

Fax: +91-22-2215 1781 

Email: info@idbicapital.com 

CIN: U65990MH1993GOI075578 

July 13, 2021 

C/O NMDC Iron & Steel Plant Nagarnar 

Bastar, Chhattisgarh 494001, India 

Subject: Fairness Opinion on the Share Entitlement Ratio for the proposed scheme of 

arrangement between NMDC limited and NMDC Steel Limited. 

This is with reference to our appointment vide letter dated April 21, 2021 ("Appointment Letter") 

wherein NMDC limited ("NMDC" or "Demerged Company" or "Company") has engaged IDBI 

Capital Markets & Securities Limited ("IDBI Capital") to provide a fairness opinion to the Board of 

Directors on valuation report dated July 13, 2021 ("Valuation Report") issued by BDO Valuation 

Advisory LLP (the "Valuer") for the proposed de merger of the Demerged Undertaking (as defined 

below) of NMDC and transfer of the same to NMDC Steel Limited ("NMDC Steel" or "Transferee 

· Company" or "Resulting Company"), vide a scheme of arrangement under the provisions of

Section 230 to Section 232 and other applicable provisions of the Companies Act, 2013 ("Proposed

Scheme").

1. Company Background and Scope of Engagement:

NMDC Limited is a public limited company incorporated on November 15, 1958 under the 

Companies Act, 1956 with CIN Ll3lO0TG1958GOI001674, having its registered office at Khanij 
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