ANNEXURE 3 — VALUATION REPORT




PKF SRIDHAR & SANTHANAM LLP

Chartered Accountants

To

The Board of Directors

Hinduja Ventures Limited,

in Center, 49/50, MIDC, 12" Road,
Marol, Andheri East — 400093

Dear Sirs,

Subject: Our updated valuation report in connection with the scheme of arrangement between
Indusind Media and Communications Limited (Demerged Company) and Hinduja Ventures
Limited (Resulting Company) and their respective shareholders

We are pleased to attach our updated valuation report and an explanatory note of even date in
connection with the subject matter mentioned above.

Our valuation approach and methodology confirm with Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2009 to the extent relevant for the
scheme of arrangement between Indusind Media and Communications Limited (Demerged
Company) and Hinduja Ventures Limited (Resulting Company) and their respective
shareholders under Section 230 to 232 read with Section 52 and 66 of the Companies Act,
2013 and the relevant rules made thereunder.

Thanking You,

| 5
T.V. Balasubramaniac{“ Sk
Regn. No. IBBI/RV/06/20%8L1867

Partner
PKF Sridhar & Santhanam LILP
Date: 24-Sep-2019

Tel +91 44 28112985 to 88 « Fax +91 44 28112989 » Email sands@pkfindia.in e www.pkfindia.in
PKF SRIDHAR & SANTHANAM LLP e KRD Gee Gee Crystal ¢ N0.91-92 7th Floor e Dr.Radhakrishnan Salai  Mylapore « Chennai « 600004
REGISTRATION NO. WITH ICAI IS 003990S/S200018
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