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No weight was applied to cost approach for reasons mentioned earlier in this Report.  

In light of the above, and considering all the relevant factors and circumstances as discussed and outlined 

hereinabove, we recommend the following: 

 

Fair Equity Share Exchange Ratio for the Proposed Transaction:  

253 (Two Hundred Fifty Three) Shares of BAL of INR 5/- each fully paid up for 1,000 

(Thousand) equity shares of AIRTEL AFRICA of USD 0.50/- each fully paid up. 

 

It should be noted that we have not examined any other matter including economic rationale for the Proposed 

Transaction per se or accounting, legal or tax matters involved in the Proposed Transaction. 

 

Respectfully submitted, 

Ernst & Young Merchant Banking Services LLP 

Registered Valuer  

Registration No. IBBI/RV-E/05/2021/155 

 

 

Amish S. Mehta 

Membership No.: IBBI/RV/05/2019/11654 

Partner 

Place: New Delhi 

Date: 13 May 2026 

EYMBS/RV/2026-27/025 
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