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PRIVATE & CONFIDENTIAL

Dated: 10.01.2017

The Board of Directors
JAYSHREE NIRMAN LIMITED
1, British Indian Street,
sthFloor, Room Ng. 503,
Kolkata - 700 069,

Dear Si,

Sub Proposed schieme of amalagamation of Jfayshree Nirmean. Limited (”JNL"}, Asian Securities:

-Exchanqe Private Limited [‘ASEPL'). {hereinafter collectively referred. to as “Transferor

 Companies”) with BNK Securities Private Limited {Transferee Company’ or 'BNK Jpursuant

to section 391 to 394 of the Componies Act, 1956 continue to be In force with the

corresponding provisions of the Companies Act, 2013

Re:  Fairness Opinion

PURPOSE:

We refér to -your engagement letter dated January 03; 2017 and subsequent discussions for
providing Fairness Opinion as required in adherence with Securities and Exchange Board of India
{SEBI) Circwlar No. CIR/CFD/CMD/16/2015 dated 30th November 2015 read with regulations 11 and
37 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015.

We inderstand that BNK Securities Private Limited {'BNK’) has proposed a Scheme of Amalgamation

whereby it infends to merger Jayshree Nirman Limited (“JNL”) and Asian Securities Exchange Private




Limited {ASEPL‘] with itself on a going corncern basis with effect from 15t Apsil 2016 or any other

| _ d‘_at_e as may'be considerad by the court of compatent jurisdiction (‘Appointed Date'}.

: The mformatton contained herein and our reportis confidential. It is intended only for the sole use

of captioned purpcse including for the purpose of obtaining requisite approvals as-per SEBI (Listing

| .Gbiigatloﬂs and Disclosure Requirements) Regulations, 2015.

s _souaces ormmammmw -

" Forthe purposes of fairness opinion, we have relied upon the following sources of information —

. iy~ Draft §'cheme of Amalgarmation under Sections 391 to 394 of the Companies Act, 1956,
(1) I .Shafe' Exchange Ratio Report dated 15" October, 2016 issued by M/s. Santosh Choudhary &
. L Associates, Chartered Accauntants {'Valuer') and related workings.

{ii} . Audited financial statement.of the Transferor Companies and Transferee Company for the

* yearended 31,03.2014, 31.03.2015 and 31.03.2016,

(i) Such other information and explanations that have been provided to us by the management

. of the Transferee Company.

EXCLUSIONS AND LIMITATIONS:-

-Our canc]usaon is based on the information furnished to us being, compleie and accurate in ail

matenal aspects, We have relied upon the financlals and the information and represenzatmns

‘We-have not carried on any _inde_pendejﬂ‘ valuation or appraisal of any of the assets or-liabilities of

i flxez-com;janiés. >

- ;.Our work does i‘lot consutute verification of fanam:ta%s or mcludmg the working results of the '

o the fa:mess or accur&cy of any financial mformaz:on referred to in thas report

: compames ref&rred fo m this report. Accordmgly, we are Unable to and da not express an op;mon on




We: assume o responsibility for updating or revising our opinion on the cifcumstances or events

after the date heriof,

o Our op:nson is n{:}t nor should it be construed as our opining of certifying the com;ul ance of the

: proposed scheme of arrarigement. with the provisions of any taw relating to |sstmg and other laws

mc_ludn_ng companies; taxation and capital market refated laws or as re_gards any legal Implications or

issues arising thereon, except for the purpose expressly mentioned herein.

- CONCLUSION: -

S we have reviewed the methodology used by the Valuer for arriving at the fair exchange ratio of the

e_qu:ty s-hares .oI.EN_L-a_nd ASEPL with BNK:and also reviewed the working and underying assumptions -

_adopted 1o arrive at the values, for the purpose of recommending a fair excharige ratio as per Share

Exchange Ratio Repért submitted by the Valuer,

o ‘*We have acmrd;ngty fcrmed an opinion that the exchange ratio as. recommendecﬁ by the Valuer i.e. 5

¥ .jr 1 (One} Eyuity Shares. of ‘face value of Rs, 10, 000/ edohy of BNK f‘or every 2319 (Twu
5 Thousand Three Hundred Nineteen) Equaty Shares of face value of Rs. 10/- each of JNL;
e 1 (Qné):Eq:uity' Shares of face value of Rs. 10,000/ each of BNK for every 558 (Five Hundred
* Fifty-Eight) Equity Shares of Rs. 10/- each of ASEPL;

. is fair and reasonable.”

\’burs Faithfully,

For ViC CORPORATE ADVISGRS PRIVATE LIMITED

: f ANUP KUMAR-SHARMA
- (vice PRESEDENT) o
| _SEBI REGN Np. iNMOUOD(}iiDQB




