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JIGAR P. SHAH & ASSOCIATES 
CHARTERED ACCOUNTANTS 

\Ve: refer '.u the J .• ,L, A1L,ng_c1ncnt Letter ("JAL'') 'Sith Jigar P. Shah & Associates ("JPS&Asso." 
0r "u," c,r "we"), \Yhecei1: Ir:fibe,rni Awnuc,s Limited (''Infibcam"), DRC Systems [ndia PriYate 
Limited ("DRC") and S"\ i,Jh;ia lnfcst:rve Pri\ ;,te Limited (''Suvidbaa") lns reque~h:d us to 
n.:z.1i.}~THncnt_~ an cr1tith.:n1e;H rati(\~ of equity shares in ctn1nei.::li0n \.vith the proposed 

.. Dcmcr6er of SVlE E-Co:nmerce Sen i.::es Undettaking oflnfibeam and transfor of the same 
to SuYidh.JJ 

.. De1~1'°rger ,,f E-Ccmmerce Business Und1::rtakir,g of NSf and transfer of the same to 

" ;:L:.,:,crs_;r l'ftl!e Th;;me p,~rk & Ev-::,1t Sc,fhv.ire Undert~,king ofinfibe~un and tnm,;for ofth" 
-' cil~i; to DRC 

(''Tran-.action'') 

B/801, Gopa! Palace, Nr. Shiromanl Complex, Nehrunagar Crnss Road, 
~k Maan Residency Hotel, Nehnmagar, Ahm15;:fabad - 380 015 
Mob: +91 9662542466, 9773020484, 079-4898 2466, Email ID- shahjigarca@gmail.com 



BACKGROUND 
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a) I:·,t;be;m1 A vei:ues Limited (formerly k1c(,wn as lnfibcam ltKc·rpL,rnlion Limited) or 
''lnfibc.1111" or ··Dcmergcd Company l" is a pul:-1:: limitid company incorp('i'ated under 
t!~:( prc;-vi:.;ic•ES of Cornp;ini:;s /\cL 1956 \Vith Corp(!ratc Ident!ficati0n Nu1nbcr 
U,-1203GJ20 j 1; PLC061366. The r..:,6iikicd of:-1-:e of lr;fibe;n-a is si,u;-ited at 28th Flo.::,r, 
CilFT T;,,;; Bc;iL!in;;, B:0ck N0. 56, Rc,ad-5C, Zone-5. GIFT CITY, G~111dh1na;;_:1r-382 355. 
G:rjJ:,:t_ r,·,dia. The equity sh;1res af !nfibc:.,m are 1;std 0n the BSE Lin,ited ('BSE') and 
K,,icr:.il St<-ch. E'xch::mge oflndia Limited ('NSE'). lt is reg.i;;t-.;;ri:d to cz,rry 011 the bi,sincss 
of di&it11 r.;jyn1tn!.s~ E>co1.nmerce serY;ccs~ :,,.:,ftvt:Jre t-~_biness and e-cc,;:n:n~i~e technok)gy 

:1:· . .j a s:.1~tc of \\·cb :"..Ctvi,..:~:-; d:gl:a_l p~1y1nen1 

b) S,:-.;J] ,,.::. L·.L s,:rve Pr1v:,te Li,r;ikd or "Suvidh;u'' ,,, ''Resulting Comp~111y 1'' w::,;: 
F'· a~ a ;):·ivstc Er;iited cr·1:·1p~u1y uudtr th:;: p~u\ isic1rs oft!·i-:: r\ct, J 956 
un,kr 1h.;:; Lt•rr~•, :t~e idemit:-,, n,miber U72900\ 1H2007PTC 17 l 93 7. The r1e6i ·,ter(.;d offi.:c of 
S:._:',:i,:l!·Lj.a. \\a5 Iatt..:r on sl":ifted to Ciuj,1rat under the c,)rpc~rate identity nuinbcr 
li72900GJ2i)07PTC109642. The regi"tered office 1,.,f Smidhau is sittmted at Unit No 02, 
2~,\ Fl0:-,·, GIFT-II Building, Bkd~ No. 56. R0J.d-5C, Zone-5, Gift City Gandhinagar, 
c;:,:·;dhin,1:,2.:ir - 382355, Gujarat, lndi,1. Resulting Company I is in the pro,;;css of com erting 
1~1to a pt1b~i~ c0n-i?~1ny Jnd a special rcst)luticin of the n1rrnbers of Resulting Co1npJny l h~s 
been p:r-scd 0:1 27 August 2019 t(Yr cer,,ersii::n of the cc,mp:my into a public cc,mpany. The 
Rt suJting (~c:rrq_).1ny l shJ!l file the nece~;;ary docun1cnts \Vith vthe IloC: f::::cr the- pnrpc•se of 
l;:n\:c:rsion i:1t) a public c.on1pany. It is regLsh:red to provide facility Lo n1.:-1kc pa.yrnents t0r 
i1 l·:\~,:;t of ser\:k:cs like utility bill p;.1yn1~nt renC\\Jl in~ur:rn(:e prrzn1~urri coUe.:tic•n, telecori-1 .. 
1--:_1 ·.>bi !c~ f)TI-1 rcLhJ.rges besides tr!tYel ti-:ketir~g (r:1i L ~1 ir and bus)~ dcn1~:-:;tic rc1rdttance 
~~ i'Vi..:,.;s, n1~:!\::.h:L11 acq:_;iririg servi~~~ et...:. 

c) L,iT hdiJ Pri,,;: . .:, L,<k,J or "DRC" ,,r ''Rc:-ulting Company 2" ,YJ, 

i -~: ,:· "L::d as a pri,;,re k'. ;:,.;d c,: rn,-,:,ny urder the of t!:s.; Act. 1956 
cr:J...:r the cc:-J:CLltc ic!cntity nurr,t,;:,r lJ71\i(11·1(1J20 i 2P CC,,)70106. T'he r~gistcrc:d r,fficc of 
D!~C is, si:~;,:ed :11 24:h Fk"·", GIFT I,,:, Bu:ldi!,g. Bb;l- l'✓ o. 56, Ro~,d-5C. Zd,e-5, GIFT 
CITY .. c;:1~·!dh:~~.lfJr - 382 355~ G:.;j,~iLtL_ Ind~n. Rc-<Jti(.~ Cornpany 2 is in the pL1,:ess of 
1..--.: •• \\;rtir:~ in:sJ a pub!f,~ c.l}n1pa11y zir>J a 5ptLia.} I\ .. :-C"\:ti,_:n or the n1t;_1T1bers of Resulting 
t" .· .::p:,;1) 2 bs been passed l'H l 6 Aui;ust 20 i 9 !~x 1>.,11ve1 sio,~ of the c,.:,mpany into a public 
(.>:np/iry. l~he Rc-su!ting CcH11p:1ny 2 shiH fiie the ni:c0~:-:i:try docurncnts \Yith the lloC fi1r 
the purp,)se of .:.;:mvcrsion into a public company. !t is registered to undert:1ke software 
bu_)in~s~, :set\ ii.::es across e-cornrnerce, tontent 1nanag~~nent systern~ entertainn-H:nt ev~nt:, 
nL1nagerricnt systcn1J payn1ent.. processing syste-n1r rnobile application, learning 
nLHlagt-n~\:'nt syjt01n as \Yell as ER.P t~:-I!" b,Yth fr(:,nt-end user interfi1ce as vveH us back-end~ 

d) NSI !:-.fir:;;.,rn Cil:,bzd Pri;,a:e Limj:ed 0r "NSP' or ''Dcmergcd Company 2" wa:'i 
i;c_s:.iT:•r~ncd as a priYilte liiriltcd company under the provisions of the C.:nnranies Act, 1956 
'.:,:.kr tLc (-.,cp:utc ic.cntity numb,r U64203GJ2002PTC0-+074 L The rei;iskred office of 
NSl is situated at 27th floor, GlFT T,\0 Building, BL,c~ No. 56 .. Rrx,d-5C, Zc!lc-5, GIFT 
CITY. G;1,d11!,,a.;,1r - 382 355, Guj;1rat, India. Demc, 51.!d c,:,mpa1:, 2 is in the ;:,r,xess of 
•-> ·1\. -- i:::t;:~~ a publi-:.: ccrnp~1.:1y. T~h: DcrTsergcd C'<:::i-:Hipany 2 she,ll Vile t!·:~:: n~cc:s~:iry 
:._'. -..:.::n~,,::-:t.-, \-\·[U1 tb,:; Rc!C~ fC:r th-: r~~rp,_--s~ i.lf c,_- -,..,:er:-'.:!-~---- ittz) a p~~!;'.~~ L_ :~--q~:~i·;>-'· 1t is ir,tcr-

1 1 c;~c=:.1~~..:d i11 E-c•::-!::·nrn.:rcc b~ :~!n.::;s. (:tc. 

Bf SC 1, Go1ial Pa!ace( Nr. Shiromani Complex, Nehrunagar Cross Road, 
Nr. Maan Residency Hotel, Nehrunagar, Ahmedabad - 380 015 
Mob: +91 9662542466, 9773020484, 078-4898 2466, Email m- shahjigarca@gmail.com 
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nd,.;:; (ir:J rc5r'. Li"./!!:) nr, J,.: th,2cc-J:1der. lr!ft-2.t~-~1~ L)R(: & Suvidl-:2a hzt"\,;e ~ippt.·\in~(:() Jig~u· 

P. S~-:.J: (~ ;\,~;.--C~jtes (~!::trter1..:d r\c\xH1rrL::·~ts~ to pi ::\·jje th~ S!-:j~·e Entitlcn1cnt FxcJ!~u:gt R_Jtics f0r 

l"~ -~ •:Jl c:-_; ., :--t<~:-c of t)Rl~ & Sti\·idh~Lt to the s}-~-~~r~t,:,~d~1 s of Inl1bcflrn and NSI as cc,n:;ideratic,n 

h.1.vc i,::'c:r::11:d LiS tl<:E th0y ln-,,.; Kuns;:i:ji Fi, ,h:<k Private Limited ("KFPL") 
to pro-~ id~-.. a Fairr:c5's Opinic-n en the Rec()ffnncnck;d Shar~ Entit.lcrn~nt Ratio for the purpose of 
af:1r(•said ch:rnergcr::;. 

'v\/e hJ'•/e C;ETied cut reL.1tive valuation 0f the equity Shares of DRC & Suvidhua and den1erging 
b~_:<nC'~:-t.::s of l11fibt::l1~1 J.nd NS1 -.,\·ith Yievv 10 ~rrive at the Sh~1r,;; Entitlernent Ratio tts at the da.te of 

! ,. "·~ S!· ~~~-c Fn!:~l~!1:::.:i~it· P,..at'.--,s Rcr:_:·rt ("~lleporf") is s~1bje.~t h.: the scope,. a~su111ptions! r;.x.(.lusions, 
H ; __ .~1:.1- :~s 3,:1d d;:-;,~!~1i::·:~r:> JcL:1(,~-d h,, .. >rcin:r.frcr. ;\s Sikh the Report is to be read in t::~la!lty~ and nc,t 
i:: r~~rts. i:~ 1.> ;~::-... ~ti-_•·: \\·it!: t1>.: 1\~:~-\·:.11t d,~ ... ::1~;~-....::rt~ referred to ~·::.:rein. 

SOl'RCES OF I!\FOR\lATION 

at the 

" Aditul fa;;ir,ciJ! rcsci!ts of lafibcar:1. NSI c-d DRC !'..:ir t)·g; t'ifO year tnckd 31 s! M.1rch. 20 l 8 
3 r: M,u~h. 20 ! 9: 

• /\lrditLd finJncial r~:-:uh of SuvidhJ_ . .J fc,r the year tnd~d J 131 !\1arch, 20 l 8 and 31 st ~ ti.rch, 20 i 9; 

• I)Ltft Schcrn~ of ;\n an5,.:11tcnt f;)r the trJnsacti,~•ns; Pt,.~i)ected result3 pertaining to the 

.. P,hl fna,:;.:ial rc1'db fm the demerging lmsim.:"s fo:,m lnfibcarn and NSI: 
• Fina;;,..;!al lnf:~innJ.ti('\n to the extent a,~:iiletble in Public Dnn1.1in; 

SCOP[, LIMITATIONS, ASSUIVlPATlONS, QUALIFICATIONS, EXCLUSIONS AND 
DISCLAIMERS 
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Tt,:, Reper; is SL:bjed to t\e '.zri,S of India. JPS&Asso. wculd 1h11 be referred as "e,,pert" in any 
r~;:: \-1tcTy fi ~ ~ngs. 

l\:'., Rc:pc<·t j,, ;::re+ 1, ...:d fz'r Cc,n;p,:trics an.J is to be •,sed c,n)y frlr the pmr,::1s,.:cs ilS stated in the Rep,;,rt 
t:Jd ~Lj!! n:,t l:c c·.:•pic((, jj~..:-~,,::_,;2-d or circL;L1tt1..i or refctred to in correspondtnce or discttc.sion ,vith 
a;-:.y ;- .r·t) ur pcr:;,.:,,;1 pc,tent1a! in\.-t.:St.:~rs. 'rhis Rep•=•rt is confidential and it is gi\:en un the 
e:,<.pcss undei~Lmding that it is not cornmunic:neJ, in whole c,r in part to ;my third pmty without, • 
JPS&A, 0.,::,_ written c.,Jnsent. Neither the Report n,:..r its content may be used for any purpose other 
flu,; as s;,ecified l,e10ia, v1lt!Kmt prior \\Titten p!;'nnission of JPS&Asso. 

1'e:t1,cr l:ic l~.;pc•~t nur its c0nh:nts m:iy be r(;;ferrcd to or qu-c>ted in any regisiration statement, 
pr-~,'-:pe\..:t1-;s~ offering n:e1T:c:randurn,. annu~l report 10an agrci.::n1ent or other agrccrnent or d{~,:~urn(:nt 
gi,.·cr, to the H1ird r1.1rties~ ether th:tn in ct)nne(-tion Vfith the prc1ptJ5t:d transactions; v,·ithout c,ur pri\Jr 
'-\-'i·i~~cn ( -~·I:~1..,Ti~. 

'ru :'.::.; c:~L:i·it r(,~~<~._\.i u:]<.i("!' d1c l:(,-,:5 in reL1~~\~'~! to :l-~0 -rn.1n.s~h.:tic•n~ th\: I{epi:\rt (~111 be 
_,J \"¥,-JI t;•!c ,!, __ :·c\.: I ~~er;; of the C (•~~~pc.1 ·1 i(;Sc Rcg(~\r:I.r of (~t_:_·,n;riJnies:, N(] ___ l. of th;.; Stati.::(s) v,·!1cre 

rc,;i:=tt-(cd t.?ff:--.:-~s uf th;..;: are pr,.,.-:i:(:nt a.:1d Qtl1~r rcles.;ant judicial~ regu!at\Jry or gu;-ernn1cnt 
--:-~ _. it!cs as rn~1y be rcq 1-1ircd by the applicable hr\VS, in C(H1ne:ctir:n vvith the 

Tun':i?.c!i(," -::,c:,!ir,cd here. Y c,u may dis..:.\:,s0 the Repcm to yc•,ir !n·wyers, statutory :rndilors, and 
~:._!\·i:i-::,\r::.; a::; L::ng as yc;.t inforn~ then1, in adyun'2t., that \Ye accept nv liability to then1 and thttt no 
,__,.\\-~s:d d'.-:,Lk:s~irc rr~:1y b~ iTL;dc. ~ro the c;xtt:nt required by knv/ regulJtory authority's/ stOi;-k 

\VC ;.;;i!! pt,,j\ id~ \\·orkings suppt>rtlng 01:r rtcon1n-tcnj•:.d share e:\change ratio. To cxt,;;nt 
rc:!..r~:i~~.xl by a1;y Li\\- or autL..,)r!ty. \\!e \\·ill co-opeL1te \Yith the Cotnpanies to address the queries 
,\.:,.>inn1::,nts ofrc5tdZH<~ry. g(;verntnc·ntl! vrjtK~i~.~i::d Juth"-)rities. 

!n this Rep:•,1i does n0t in any ma.nner address the pti~cs at ,\·hid1 the Companies' equity 
0 'nttcs v,i!l tnde fc[!,.:--wing C(J!bUmm:i(ic:m of the Trnn5,Ktiun and ,ve exµn::b no opinion or 
rc~,.:_.,_-_n1rncnJ,.1t!t-;n DS tc· hc:1v the sh<:irt!holders of the Con1p~t:1ies should vetc at any shart:holders 

to be h.:-!d in C•~':t~h:c.ti-:)n \\ it!': ~J'r;1'.;.:,~,cf1,-1t1,. 

APPROACH 

1\r1·i-.,,·i;:g ~:.: t\e: Cf:tit;c,n~i;t r.ati•:•s ofequi~y Sh~t:·es t0r the trans~1.:t!on v.;ould require detcn:1ining the 
\' __ \;c or S\1 E E-C0::tin~(Cl'. Servi.:.:.~;; l]r;(!,.::rL1king, E-(:t)ffrr(lt:ri.::.(: Business L1ndertaking itnd rrhcn1e 

& bed ~,_,ftw:1,:.; Under::,klng in teJt:',S of the \abe of Uk equity sh:ires ofSmidhaa and DRC. 
·1 hc:-:;c \·~d:;~s :E\:: robe ~,!c~tcnn;Vit.:d c~-1 a rtL:tive t/,1:;.:i5-_ 

l"~-:~h.:: .~1r::: si:.:v0r:1! (•:--•ff:!11,: ~11y 1.:~C'd r:::d 3,:.:.:.:_c::·t,;;:;d 1r:ethc,Js for deterinining the ,·alue of the 
b-.. :~ ,~·:.:.~.:..~/;s!it~~-e=> of the i.:-.:::!T:~::-any .. \\·hi~h l·,Js b0cn (-::,nsiJercd in present case~ to the; exti;;;nt relevant 
.1nd ap~~li,:,-1.l:le~ 

l. ~ L:~rket A pp1 (>a.: h 
a. C•.::-rr:p:t!-ablc Con-q).:1.nie.s •~1u!tip!cs n1etbod iCitildeline C~on1pany ~'f1ethod 
b Hi,'.v, 'Cal anJ Currc:lt ;\.tirkct Prkc iV1dh-.1d ~/;;~4"~: .. ~~~-~:_ .. 

.,-,·, ~v• ·--' 1:?1, -~ 
~.! ·~,,...---.....:_., ,-"\. \ 

-f_t;-.,1 ,( .... ,. 
Bi801, Gopa: Palace, Nr. Shirnmani Complex, Nehrnnagar Cross Road, (f ~"i c,,,, ~) 
Nr. Maan A:sid~ncy Hotel. Nehrn~agar, Ahmedabad - 380 015_ .. . ~~ ~/::; 
Mob: +91 l::166L542466, 97730L0484, 079-4898 2466, Email ID- shaliJ,gan::a@gma1Lco ·.,t~:;-· ·,/ 
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(L rr:~\~ .. ~.~ ~:~-d Ca"h FLJ\V .\1eth,::-,~{ 

~ C ":'.:~ A,;;t::· --I,:h 
n. ~<:t A,,,,;;:t \':i:ue \1c.',h0d(N/\ V) 

h sl\,_-,;;\,: be cm;:!erstcY<:l thJ.t the valuation of a:·,y company or its assets is inherently imprecise and 
b ~,,t~c...t t0 cert;,In Encert,1intics and C()nting,rnc:,~s, all of ,.vhich are difficult to pre~lict :md are 
b~-.> ·,:nd t)~!r G(.>nlr-c_,1. In r>.:-rfC!nning our an;iiysis, v,:e n1.:h_ie nurnenJus a~surnptions ''"·ith respect to 

pcr1:_·:rrnan<,,.,e and general business and e(c•ncr-;1ic c.::nditic,ns. rnany of\Yhich are bcyc~nd the 
c.:· .:: ,.-:l of the Cc•n~p~inics. In addition, this va!liJtiG:1 \\ iH fl~1ctu;1te \Yhh changes in pr~,.--ailing rnJ.rket 
v _;:_tti,:,~-:-:< the C1)r;d!t~c•ns and prospects~ t1r~ancia1 and oth~r\Yise, of the (\.:.n1panies, and other 
Lh::~~>~-s v-,-h~ch g1.::ucraH): influcn-:-e the YabJJ.ti,:>n ofCornpani~5 and their ass\:'.-tS~ 

"(T:c :tr1 p!i( a,ti;)E of Jny pJrtk:uL1r n1ethod ofvahiati(,n (k'-pends on th~ pnt}'}()5t for \\·hich the valuation 
is ~L-ne .. Ai't\-=>~~gh differ~nt values 1n2y ~xist fc,r d!fferent p~Eff•_:;cs~ ir cGnn,Jt be ti::0 strongly 
(;,. th~~: a vJ.Lt.:.r (Jn arrive at ,:)!le \:21h:e t0r :..:-fh:: pcrp:~·Sc;. ()ur chc:,ice of tnetht.·1..lQ!c;gy of 

C0mparahle Companicos Multiples method /Guideline Company Method 

l}:-::.\~r ~!~ !s :11eth(•d~ Y::!ue or t:'quity shares of a c•Jn1p:iny is arrived at by using ,ntdtip!es deriyed frcHn 
\ ~~:1_:_~ti,,-,·r1s (Jf c-en1parJblc cor11panics or ccH11paL.1ble tr:1ns;1cti0n-5, as n1an!fe~t thn.Yugh Sto~k n1arket 
\·~J'....uti\_,ns <)f Vi";ted C•.~1inp:1nics ~znd th4: tr~nsJcti(~n valuation. T'his valua.tion is ba~e-d on the principlt 

::Ekd \,l1s·c::,((>'1-i. (;1!,,_1ng phces bet\\een informed biJyer, and inforrned sellers, inccrponite all 
~·.:.-::t:_ ,t5 r~Jt.;\ ~~r~t tO \ ~tL~:1th.HL Relevant nH.dtipl(;s need to be ch(\scn carefully and adjusti.::;d fc•r the 
d~ft~rt,;th.:cs betv;~~n the cir-curn:;tunc.es. 

i\farkct Price lVfothod 

Ti·:~ ff!. ;:·k..:;1 price ::)fan Equity· shJre as 41F)ttd c):1 st.-:.lk cx(J1Jne,e is n, . .-;nnaHy c.,Jfisidercd as the \·alue 
i:1r tl c sh.1r.::s oftl:.:c.t Cr:tnpany \rhtre such qu(:tt:ltk:ns J.re arisi~1;; frcnn the sh~E\;s being freely 

_t.:\.'d in_ :::rtject trJ tb\; tdcrnent ofspecul:1~i\·e support thi1t n1~iY be. inbuih in the YJJuc of the sh.:tr0s. 
\\-!:,.::1·12 \h ,:\;sin a \.. 1• :-~1r~:L-(Y are b<Jught and S1Jid C·t: Lhe stc-ck cxc!t]:-:ge eind th~f~ J.re !1(J :J.bn:JnnaHtics 

th.__:-lr tr~ic \'":.L:c a'.1.J ;.L·..:: rct:..:rrcd et~ l.i~t.e,J Pfi~c :-~t::rh~:d. Th(:~(; tf.: 1_•~~ttic111s 
\'i\1c of the a,·::c-t h~1Yi:1t rt;;:z:,Jr,..i to the S(;\•tLll ft1ct-::r5 ;1.-h:ch arc take!! int,:) 

c. .1~:!~L;.ti(-:~ by pcrs,:,ns \Vh•J tr:-u1s::ti:-t business c•n stc,ck ex(hJ.n;c nnd b_y buyers \Yt0 \Yant to in\t:St 
t'.:..::ir IT:, .. '.it!Y in any ~anicuL1r share or shar~s. 

P,:c~ of Recent lr.wstment (PORI)- Under this :ipprc-J.ch, price of r\;Ocent investment or tran!,a..:tion 
:l~ r!'.e f:-rn\; CLiliity ~fiJres at nrn1's length is c,:,nsidered. J~t"c.ent investn1cnt prcYvides a goc,d 
i:·>-~:.:~!t~•Jn of t!~c flir 1T1arket YJJuc of a C<"r'!Hpetny. PORI is an approach under th,~ ~\1arket Price 
~~. ict:·:t--d 

Db..:,:i,rntcd Cash Flows (DCF) Mctho<l 

L);:;,:(:unr~d c:ash Fknv ~4ethud C"DCF f"1e-!h0Lf:) is a fr::inn of the ~.ncon1e npprciach that is con1n1on;y 
~::_·_Jl h;, \<il.~; . .: bu~:i::~:-]::cs or equ.!ty intet\~:sfs. ·rt-:e JJC:F \1cth,:::i.J i:1\·01;·es the f~it:_u-c -.::1.:~h 

:. :~ ,,\f :1 b·-~::~:·,c~s .1 -,d the1n to 1:heir r-r(~('Tl: v:·/·,_1c, 'fhc c~~3(C•u~1t rJ.:~: s~h;(,li.:_:d is t~J:-:ed 
, . , ec ,,., C" a:i, n of I he ,i,l s inlw u ,l in !he in"' lmcnl and ,, '·" l d fotcs of """ n "• "' L,bl, fwm t--- . 
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as (,fthe Y,i! ,;1tic,n Date. DCF \foth,1d is based 

fin"-ci.:ia! F::<-c-cz~,;t rcL1tc to f~It~u-e., actu:d results arc 
bc..:,ir:sc e\:cr~> and cin::;u111.::tin\2t5 do r:ot occtff as cxpc-l,:ted~ and the di!Terenc0s could be 

Net Asset Value (NAV) Method 

net a~:-sets of the business 

(<1ch. Since the. fair value dcri\.-"ed 
sharL;s 

of the 

F,,;r :it th-: !'air \ a:ue of the S\!E E-Commerce Sen ices Undertakir:g and Theme & 
E,-.:nt Sn'.1,'. ;,re oflnfibeam and sha,,es of DRC we have used the DCF Mcth,:,d 'Within 

to fn.::::cme 

CONC:Ll'SION 

different YJ.iU(:S h~r,.:e been arri\·ed at under eat:h of the abuYe ,11'.,rnnn,er,es fOr the purposes 
shase cntitk-rn~nt it is neci.:ssary to ard;,.:e at a single value for the shares 

so~ ,ve arc not to 
Our exercise is to \York out 

r(:,~~>,.e .. :l.tc;) of s~:_.:cs tYf t!·:c For t!h:: pu!·p,]se~ it 1s nc.::es~isy to 
f~( V-~J~:i::-; ~,2Ti\·cd at J.!n\:l,:r c,~:,:::h disi:us::-~d :1.bfrve. 

and lhnitatic:11s 

ir;t0 accc1unt aU the rc!evJnt fi=tch)rs. Th,ir~ vvill al,>tTtys be several 
of tl-:c rnJnagc1n-.2nt and yield on 

eti.:;. \Yhich are not eYident t1-0n1 tbe face of the balance ~hcets but 

docs not 



C 

I 

(:1 

7.90 

I 
l 

0 '.;[\ 1 

Market 
Approach 

Rchitive Value 
Per Share 

7.90 

.!JD 

0.30 

and on a consideration of aH rel~\"ant fitctors and cir~umst~-inces as discu,sed 
\\e consider th~t the cntitleinent r.1tios fcff the transa,~ti,)ns should be: 

L-C,:,;.--:,,,trce B.: 0 ::":s.::,s 
frs,, NSI 1<1 Su·. '.d:-,:L, 

Share Entitkm(:nt Ratios 

up. 

1/- each 

of l.\'R l'­
shY-:s or NS! oflf~R l 01-
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en the stru,::tu:e of the 

ji"ld the: ~t.:or~ & Urr~:t::ti,~,n:i indL,:lt-.::d ~~b~ 
to the Scbcn1;; of 1£\1 bci>~~rncs t-ffe~tive rnay h~1·1.:e :in 

Su1~Tit,t':J 
P. Sh:ih & A,-,,,,,L\t(',; 

(,'11:trlc'rt.d :\Ct_uUH!:1n1s 

~~,: l3'45•j\V 
l 15916 

un the 








































