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Recommendation of Share Exchange Ratio with Reference To The

Merger Of

.PUSHPANJALI 
DRUMS PRIVATE LIMITED

with

VAS INFRASTRUCTURE LIMITED,

Dear Sirs,

had with you, requesting us to undertake the

Further' the company has changed its name to VAS Infrastructure Limited with effectfrom 29th July 2006. cut 
"ntty-in. 

comfanv"lr' 1"il the Business of construction &Infrastructure Development.

I had allotted 25,00,000 warrants @ Rs. 9l per
ut of which 6,25,000 warrants were converted
Balance 19,75,000 warrants are pending for

PDPL was incorporated on l6h November 2006 as pushpanjali Drums private Limited isrncorporated with the objective of desiassembring una i.uaing il "ii to*;il'T? *ill"JJl?r11H,1,,:#;TiT*s;
il:fiT::n',Xoot?."tts 

or processes. rhe shares of pDpi are not risted on any Stock
For the purposes of the valuation, we have reried upon the forowins:



The Audited financial Statements of VAS and PDPL for the accounting periods ended
3l't March 2008, 2009,2010, 20ll and2012.

Details of contingent Liabilities as on 3l't March, 2012, for VAS and pDpL.

Such other information and explanation as we have been provided by the
management of VAS and PDPL.

(d) Other publicly available information and reports available from the websites
including BSE.

3. We have not carried out any due diligence, audit or other tests to establish the accuracy or
sufficiency of the financial statements referred to above or of the information or
explanations provided to us and we are not required to do so. We don,t accept
responsibility for the same.

For the purposes of our valuation we have considered following approaches, viz.,

(a) The "Net Asset Value" approach
(b) The "Market Value approach for VAS as its shares are listed on Bombay Stock Exchange

Limited.

(a)

(b)

(c)

While arriving at the valuations: -

1. Net Asset Value approach

Under the "Net Asset Value" value approach, the value
assets of the company by the number of shares. For the
relied upon the audited accounts of the companies.

2. Market Value Approach

Further, PDPL are not listed on any Stock

The narration with reference to the various
elaborated in detail in the annexure.

As stated earlier, shares of VAS Infrastructure Limited are listed on Bombay Stock Exchange
Limited Forthe purpose of market approach, we have considered the average of the weekly
high and low of the closing prices during the six months preceding the datJ of valuation or
the average of the weekly high and low of the closing prices during-the two weeks preceding
the date of valuation as suggested by SEBI in the ICdri Regulation, 2009 for arriving at price
for issue ofshare on preferential basis.

is determined by dividing the net
purpose of our valuation, we have

Exchanges in India or abroad.

valuation methods as described above have been



Further we have not considered price
Share Swap Ratio as pDpL has shown

Share Issue Ratio

Though different values have been arrived at.{nder each ofthe above approaches, for the
il#""...:.,::"f:"*T:::tig,i ill: :I.xchange it]i, n"...rarv to arrive at a singte value for the

"iffi 
i':i:1i1;;ffi iJ;lli:":ffi:;;1t#f F*";;;il;;;il';"TilJ'"ffi 'lf;ll;

f_acilitate fhe,eteminarin- ^{.-^+r^ ̂ . 
lr?r of eaJh company but at their comparative value tofacilitate the determination of ratio or"*.ffi..];;#il;";, ,;,H;*T.!]:ffi?::l:the values arrived at under different approach.

5 equiry share 
"ip#;;##;':'""#re 

'ssul

Yours Faithfully,

FORJVVASANI&CO.
Chartered Accountants

Membership No: 147721

Place: Vapi
Date:28th January,2013

,t_:lllg 
Cfnacitv Valle Method (PECV) for considering

Inslgnlrtcant amount of profit in the past.



Price on BSE from 3t-07-2012 to 28-01-2013

Week
F.n"":

WeeklV,Period,,,, ':

Fiom To"'u ,*
I 31-Jul -12 6-Aue-12 28.60 25.8s 27.23
2 7-Aus-12 l3-Aue-12 25.55 23.85 24.70
a
J 14-Aus-12 20-Aue-12 24.65 23.10 23.88
A 21-Aus-12 27-Aus-12 25.25 20.85 23.05
5 28-Aus-12 3-Seo- I 2 21.50 19.85 20.68
6 4-Sep-z l0-Sep- 2 22.05 2 t .25 2 t . 6 5
7 I  1-Sep-2 I 7-Sep-2 22.40 2r .65 22.03
8 I 8-Sep 2 24-Seo-2 25.00 20.70 22.85
9 25-Sep-2 l-Oct-2 29.60 26.80 28.20
0 2-Oct- z 8-Oct- 2 26.90 25.75 26.33
I 9-Oct- 2 l5-Oct- 2 26.30 24.45 25.38
2 l6-Oct- 2 22-Oct-2 24.75 23.85 24.30
J 23-Oct- 2 29-OcI- 2 23.75 21.95 22.85
A 30-Oct-2 5-Nov- 2 22.95 21.50 22.23
5 6-Nov- 2 l2-Nov- 2 22.75 20.45 21.60
6 13-Nov-2 19-Nov-2 24.25 21.55 22.90
7 20-Nov- 2 26-Nov- 2 23.50 2 t . 9 0 22.70

l 8 27-Nov- 2 3-Dec-2 22.40 21.90 2 2 . 1 s
1 0 4-Dec-2 lO-Dec-Z 22.50 21.65 22.08
20 l 1 -Dec-2 l7-Dec-2 22.35 2 t . 9 5 22. t5
21 l8-Dec- z 24-Dec-12 23.50 22.30 22.90
22 25-Dec-12 31-Dec-12 2 t .70 20.65 2'l l 8

I -Jan- I 3 l-Ian-13 ) 7  6 < 21.55 24.60
",4 8-Jan- I 3 I 4-Jan- I 3 30.45 27.2s 28.85
25 I 5-Jan- 1 3 2l-Ian- J 2s.90 23.35 24.63
26 22-Jan-13 28-Jan-l 3 22.8s20.60 L I . I J

Average Price [Al 23.57



Sr. Nb Weeklv Period I 4vqr4gq
26.58I 5-Jan- a 27.25 25.90

l6-Jan- J 25.40 24.65 25.03
17'Jan- a

J 2 5  5 5 24.25 24.90
1 8-Jan- 3 25.50 24.05 24.78
2l-Jan- a

J 25.05 23.30 24 .18
22-Ian- J 24.20 22.50 23.3s
23-Ian-a

J 23.55 21.75 22.65
24-Ian- a 21.70 20.95 21.33
25-Jan-3 21.15 20.00 20.s8
28-Jan- I 3 20.80 20 . l5 20.48

AYeraqe Price [Bl 23.38



Net Asset Vatue (A)

*the share issue ratio of ..2 equity shares of V for every 5 equity qhare of pDpL.


