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1. Introduction

1.1 Purpose

The Board of Directors of Emami Infrastructure Limited (“EIL”) and Zandu
Realty Limited (“ZRL”), collectively being referred to as Group
Companies/under same management, as a measure of business reorganization
are considering proposal to amalgamate ZRL into EIL under Scheme of
Amalgamation (“Scheme”) u/s 230 to 232 of the Companies Act, 2013.

Under the Scheme, the consideration of the amalgamation is to be settled by
EIL by issuance of equity shares to the shareholders of ZRL. The shares will be

issued based on the fair value of both the companies.

ZRL is an associate of EIL. Both the companies are engaged in real estate
business and are listed companies. Further, both are Companies under the
same management. Thus, the amalgamation will ensure focused management
in a single combined entity thereby resulting in efficiency of management and
maximising overall shareholder value.

We have been approached by the management to determine the fair value of
the shares of both companies and determine the share exchange ratio

accordingly.
1.2 Scope of Work

Valuation analysis and results are specific to the purpose of valuation and the
valuation date mentioned in the report. It may not be valid for any other
purpose or as at any other date. In the course of the review, we were provided
with information by the management of the two Companies. We have however,
evaluated the information provided to us by the Companies. Our conclusions
are based on the assumptions and other information given by/on behalf of the
Companies. Our assumptions are largely based upon the sources of
information mentioned herein below. We have not conducted or provided an
analysis or prepared a model for any asset valuation and have wholly relied on

information provided by the Companies in this regard.
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1.3 Valuation Date

1st April, 2017

1.4 Premises of Value

The Premise of Value is “as a going concern”.

1.8 Standard of Value

Standard of value used for the purpose is Fair Valuc. Fair Value is the price, in
or equivalent, that a buyer could reasonably be expected to pay; and a
seller could reasonably be expected to accept, if the business wWere exposed for

sale in the open market for a reasonable period of time, with both buyer and
d neither being under any

cash

seller being in possession of the pertinent facts an

compulsion to act.

-

Private & Confidential




































