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Chartered Accountants

Dated: 14 December 2017

To

Board of Directors Board of Directors
Godrej Industries Limited ‘Vora Soaps Limited

Godrej One, Pirgjshanagar Pirojshanagar .

Eastern Express Highway Eastern Express Highway
Vikhroli, Mumbai - 400 079 Vikhroli, Mumbai - 400 079

Dear Sir/ Medam,

We refer to our engagement letter dated 30 November 2017 t Letter’) wherein,
Godrej Industries Limited (‘GIL) and Vora Soaps Limited ('VSL’) (collectively referred to as the
‘Clients’, ‘you' or the “Specified Companies’) have requested Price Waterhouse & Co LLP
(PW&Co', “Valuer’,'we’ or ‘ug’) for recommendation of the Share Exchange Ratio for the proposed
amalgamation of VSL into GIL,

SCOPE AND PURPOSE OF THIS REPORT

Godrej Industries Limited (‘GIL"), an Indian company, is primarily engaged in the businesses of
chemicals, agri inputs, real estate construction, property development, vegetable oil, finance and
investments, animal feeds, innovative crop p. ion, agricultaral inputsmoﬂ and allied
products, mwilk and milk products, and other related activities. The equity of GIL are listed
on the National Stock Exchange of India Limited (NSE') and BSE Limited ('BSE").

Vora Soaps Limited ('VSL), incorporated in October 1979, is the holding company of GIL and
does not have any other significant operations/ business. VSL holds ~57.66% equity stake in GIL.
The equity shares of VSL are not listed on any stock exchange.

We understand that the management of the Specified Companies (‘Management’) are
contemplating amalgamation of VSL with GIL ("Transaction’) pursuant to a Scheme of
Amalgamation (‘Draft Scheme’) to be implemented under the provisions of sections 230 to 232
and other applicable provisions of the Companies Act, 2013, with the Scheme becoming effective
on filing of the NCLT order with the Registrar of Companies, Mumbai,

As a consideration for the amalgamation, equity shareholders and compulsorily convertible
preference shareholders of VSL would be issued equity shares of GIL. Share Exchange Ratio for
this Report refers to the number of equity shares of face value of INR 1/~ each of GIL, which
would be issued to the equity and compulsorily convertible preference shareholders of VSL,

FormeaﬁoresaidpummtheSpedﬁedcompaninshmmquwmdPW&comsuhmitampoﬁ
recommending the Share Exchange Ratio. The scope of our services is to conduct a relative (and not
ahsolute) valuation of the equity shares of the Specified Companies and recommending the Share
Exchange Ratio in accordance with generally accepted professional standards.

Price Weterfiouse & Co LLP, agn, Veer SavarkarMarg, Shivaji Park, Dadar {West). Mumbai - gopon8
Tel: v (23] 56604500, F: +02 (94) 663¢~Boq o

Bogistered Office: Suchate Ehuvan 1i-3. Vighno Digambuy 3arg, New Delid nio sos e,
Price Watarhouse & Co LLP (LLP No. AAC-zsi) ix du-ummwpmmmwm&mammmmm
eonverted from Partevetwhlp Firn: futo u Limtted Linbility Partasrsirip effective April 2., 2004, E
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We have been provided with historical financial information for GIL and VSL upto 30 Septernber
2017 and 13 Decetnber 2017, respectively. We have considered the same in our analysis and made
adjustments for further facts made known (past or future) to us till the date of our Report, Our
analysis does not factor impact of any event which is unusual or not in. normal course of business.
We have relied on the above while arriving at the Share Exchange Ratio.

’l‘hisRepm'tisourdelivemblefortheaboveengagement.

This Report is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed
i .Assuch,theRnportistobemdinmtality,andnotinparts,inconjunctionwiththe
relevant documents referred to therein.

SOURCES OF INFORMATION

In mmecﬁmwhhthhﬂmdm,wehaveusedtheﬁ:ﬂmvhginﬁomﬂonrweivedﬁumthe

Management and / or gathered from public domain:

+  Audited financial statements oftheSpedﬁedCompaniesformoyearsendingsl March 2017;

Unaudited financial statements of GIL for the six months period ending 30 September 2o17;

5 UnaudibedﬁnandalsmtemenmofVSLﬁorthepeﬁodendedlsneoemberzmy,aspnepared
and provided by the Management;

+ Thelatest number of equity shares/ shareholding pattern of the Specified Companies, as
provided by the Management;

*  Market prices and trading history of the equity shares of GIL;

=  Draft Scheme of Amalgamation;

* Interviews and correspondence with the Management; and

s Suchothermlysis,reviewaandenquiﬂes,asweoonaidemdrelevnnt.

-

that factual inaccuracies / omissions are avoided in our fina] report,

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Provision of valuation opinions and consideration of the issutes described herein are areas of our

mmﬂupmcﬁcameserﬁmsdnmtrepmtmﬁn&mmmﬁng/mdue
diligence, consulting or tax related services that may otherwise be provided by us or onr affiliates.

ThisReport,itsoomenmandthemultsheminarespedﬁcto (i) the purpose of valuation agreed

as per the terms of our engagement; (if) the date of this Report and (iif) the financial statements

of GIL and VSL as at 30 September 2017 and 13 December 2017, respectively, and other

;];mgonnaﬁonpmvidedbytheManagementonkeyeventa after the respective dates till the date of
Report.

The Management has represented that the business activities of GIL and VSL have been carried
outinthenmmalmdordinarymumebetwaenthehtestbﬂmoeaheetdm,mdﬂnechortdate
mﬂthatmmteﬂﬂadversechangehuomurmdmmdrmpecﬁwopemﬂmandﬁnmdd
position between the respective dates and the Report date,
o o
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An analysis of this nature is necessarily based on the preveiling stock market, financial, economic
and other conditions in general and industry trends in particular as in effect on, and the
information made available to us as of, the date hereof. Events and transactions oceurring after
the date hereof may affect this Report and the assumptions used in preparing it, and we do not
assume any obligation to npdate, revise or reaffirm this Report.

The ultima’neanalyxismdllhavembetemparedbythe exercise of judicious discretion by the
Valuer and judgment taking into accounts all the relevant factors, There will always be severn!
factors, e.g. management capability, Ppresent and prospective competition, yield on comparable
securities, market sentiment, ete. which are not evident from the face of the balance sheets but
which will strongly influence the worth of a share. This concept is also recognised in judicial
decisions.

The determination of a share exchange ratio is not a precise science and the conclusions arrived at
in many cases will, of necessi » be subjective and dependent on the exercise of individual
judgement. There is, therefgre, no single undisputed share exchange ratio. While we have

responsibility for the determination of the Share Exchange Ratio at which the proposed
Transaction shall teke place will be with the Board of Directors of the respective Specified
Compenies, who should take into account other factors such as their own assessment of the
proposed Transaction and input of other advisors.

In the course of the valuation, we were provided with both written and verbal information,
including market, financial and operating data.

Inawordancewiththetemsofourengngmm.wehavemumedandmﬁednpm, without
mdependentvmﬁcatlon, (i)theaecuracyoftheinfurmationthatwnspubliclymﬂableand

assumptions and information given by / on behalf of the Specified Companies and reliance on
pubﬁcmfomaﬁommeMmsmmtoftheSpedﬁedCompanhshashdimtedhmthatthey
hawmdemtmdthatanyomisshm,hawumdesormismtemmmmaymmﬁallyafﬁectow
ﬁouaﬁonam]ysiglmu]ts.mewdingl » We assuime notequnsibﬂityforanye:mminﬂga
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The Report assumes that the Specified Companies comply fully with relevant laws and regulations
applicable in all its areas of operations unless otherwise stated, and that the Specified Companies
will be managed in a competent and responsible manner. Further, except as specifically stated to
the contrary, this Valuation Report has given no consideration to matters of a legal nature,
including issues of legal title and compliance with local laws, and litigation and other contingent
liabilities that are niot recorded in the audited / unaudited balance sheet of the Specified
Companies. Qur conclusion of value assumes that the assets and liabilities of the Specified
Companies, reflected in their respective latest balance sheets remain intact as of the Report date.

We are not advisors with respect to legal, tax and regulatory matters for the proposed
Transaction. This Report does not look into the business / commercial reasons behind the
proposed Transaction nor the likely benefits arising out of the same, Similarly, it does not address
the relative merits of the proposed Transaction as coropared with any other alternative business
transaﬁuon, or other alternatives, or whether or not such alternatives could be achieved or are
available,

No investigation of the Specified Companies’ claim to title of assets has been made for the
purpose of this Report and the Specified Companies’ claim to such rights has been assumed to be
valid. No consideration has been given to liens or encumbrances against the assets, beyond the
loans disclosed in the accounts. Therefore, no responsibility is assumed for matters of alegal
nature,

The fee for the engagement is not contingent upon the results reported.

We owe responsibility to only the Boards of Directors of the Specified Companies that have
appointedmmdertheﬁmsofoumapecﬁwewmntlet&rsmdmbodyehe.Wewﬂnot
be liable for any losses, dahns.damagesorﬁabﬂiﬁesmiaingomoftheacﬁonsmken, omissions of
ma;lov;'smgimbyanyomamvhormmesiﬁedﬁedcogpmgfuhlﬁ:: event shall we be liable for
any loss, damages, cost or expenses arising in any way from t acts, misrepresentations
or willful default on part of the Specified Companies, their directors, employees or agents, Unless
specifically agreed, in no circumstances shall the liability of 2 Valuer, its partners, its directors or
employees, relating to the services provided in connection with the engagement set out in this
Report shall exceed the amount paid to such Valuer in respect of the fees charged by it for these
services.

We do not accept any liability to any third party in relation to the issue of this Report. Itis
understood that this analysis does not represent a fairness opinion on the Share Exchange Ratio.
ThisReportisnotasubaﬁmteforthethirdpartfsuwnduediﬁgeme/appraisal/enquiﬁea/
independentadvicethatthethirdpartyshmﬂdundemkeforhispmpoae.

This Valuation Report is subject to the laws of India,

Neither the Valuation Report nor its contents may be referred to or quoted in any registration
statement, prospectus, offering memorandum, annual report, loan agreement or other agreement
ordocumentgiventothlrdparﬁes,otharthminmnnecﬁonwithﬂxepmposed Scheme, without
our prior written consent except for disclosures to be made to relevant regulatory authorities -
including stock exchanges and SEBI. In addition, this Report does not in any manner address the
prices at which equity shares of GIL will trade following announcement of the p
Transaction and we express no opinion or recommendation as to how the shareholders of any
Specified Company should vote at any shareholders’ meeting(s) to be held in connection with the
proposed Transaction.
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SHAREHOLDING PATTERN OF SPECIFIED COMPANIES

The issued and subscribed equity share capital of GIL ag at 30 September 2017 is INR 436,53
million consisting of 336,269,204 equity shares of face value of INR 1/- each, The shareholding
pattern is as follows:

GIL Sharaholding Pattern _

Sharenhokding pattarn 85 on 30-Sep-2047 Wo. of shares » % gharaheiding
Fromotes and promoter grouy 251236467 T47am
Tolsl nan-promotsrs 84532827  2828%
Total 334,280,284 100.00%

SFACE vAlLe OF IR 1= asoh
Won-Promelyr inplules inghituhons

The total number of equity shares of GIL for the purpose of our analysis is considered as
336,269,204 equity shares of face value INR 1 each,

The Management has represented that there have been no changes in the shareholding pattern of
GIL sinee 30 September 2017 and further that there would not be any capital variation in GIL till
themnmcﬁonbewmmeﬁecﬁveotherthmmawuuntofeﬁsﬁugemployeesmckopﬁm
schemes.

Vora Soaps Limited

The issued and subscribed equity share capital of V5L, as at 13 December 2017 is INR 2.0 million
consisting of 200,000 equity shares of face value of INR 10/- each. The shareholding pattern is as
follows:

VSL Sharahokling Pahiem o
Shargholding patiern as on 13.Dec.2017 No, of shares” % gharanolting
M Behram Wadia & Cthers a3 tustass of Goare, 36420 22.22%
Fourndation
M. Adll Godraj 30713 15.38%
Mr. Rishad Maorg)i & Others as 22myevs of tus 20713 18 28%
Rk} Enfeniises
Mrs. Smita Godrej Crishna 30710 15.36%
kr. Nadir Sodrey 30,288 15.13%
Mrs. Pheroza Godrej 21,080 T0.88%
ety 10,004 5.05%
Toisl 200,000 200,805
e valye of NS 120 saoh

Inaddiﬁon,ﬂ\eremg.ﬁminionmn-cumulaﬂveeomplﬂsmﬂ convertible preference shares

(‘OCPS’)(ofﬁcevﬂuemkioeach)heldbythesameﬁqlﬂtj'sl{nmho]dmintheabmshm

holding pattern. Key terms of the CCPS are as below:

- Face value of INR 10 per CCPS;

- Tenor:CCPSshallhaveatenorofmyeamfmmthedateoﬁssueoftbe(xms;

: Conversion:TheholdemoftheCCPSshaﬂhaveanopﬁonmmnvertthewholeoranypartof
theCGPSlmIdbythemintoequitysbamsof\'SLatwﬁmeafterthedateofaﬂotm
apeﬁodofloyears(bygivingsﬁpnlatednotice),atamnversionpﬁeeofm T COPS it
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every one CCPS shall be convertible in to one (1) equity share of VSL of face value INR 10 each.
The equity shares ariging on conversion of CCPS sball rank pari passu inter se with the then
existing equity shares of VSL; and

Coupon: The CCPS shall carry a fixed coupon of 0,0% per annum on the face value of the CCPS.

Given the terms of the CCPS, especially option with the CCPS holder to convert these CCPS into
equity shares at any time, the CCPS have been treated at par with equity shares. The total number
of equity shares of VSL for the purpose of our analysis is conzidered as 9,800,000 equity shares of
face value INR 10 each (on a fully diluted basis considering equity shares that would arise on
conversion of CCPS of VSL).

IheMamgementhasmpmwntedthﬂapaﬂﬁomtheabmqthemhmbeenmcbangesmthe
shareholding pattern of VSL since 13 Decemberaowandﬁntherthnttherewouldnntbeany
capital variation in VSL till the Transaction becomes effective,

APPROACH & METHODOLOGY

1t should be understood that the valuation of any company or its assets is inherently imprecise
and is subject to certain uncertainties and contingencies, all of which are difficult to predict and
arebewndourcontml.lnperfm-mingouranalysis.wemadenumemusasmmpﬁonswithrexpect
to industry performance and general business and economic conditions, many of which are
beyond the control of the Specified Unmpanies.mmther,thisvaluationwﬂlﬂuctuahewithlapseof
time, chanmsinpmﬂmgmarketwndiﬁona.themndiﬁonaandpmspecm.ﬁnandaland
otherwize, of the Specified Companies, and other factors which generally influence the valuation
of companies and their assets,

The Scheme contemplates the amalgamation of VSL into GIL. Arriving at the fair Exchange Ratio
would require determining the fair value of the equity shares of VSL, in terms of the fair value of the
equity shares of GIL. These values are to be determined independently but on a relative basis, and
without considering the proposed Trangaction.

Thefoﬂowhgnemmmonbrmedudaweptedmethodsﬁrdetmmhingmevﬂmofmeequity
shares of a company/ business:

1. Market Approach
a. Market Price method

b. Comparable Companies Quoted Multiples method

c. Comparable Companies Transaction Multiples method
2. Income Approach - Discounted Cash Flows method
3. Asset Approach — Net Asset Value method

Market Approach
a. Market Price Method

'I‘hemarketpriceufanequityahmasquoﬁedonastockmmhangeisnormaﬂyconsidemdasthe
eing ey e oy o et o s Juoteions s rilog fromthe shares
being regulerly and freely subject to the t ve support that may
inbuiltinthevalueufthesharen.Btntheremuldbesimaﬁomwhmthevnlueoftheahmas
quumdonthestonkmarhetwnuidnotbemrdedasapropwindexofthefairvalueoftheshare,
eapeciaﬂywherethemarketwluesareﬂuctmﬁnginavolaﬂeeapitalmrkehFm-ther.inthemae
ofanamalgamaﬁon,wherethmisaquesﬁonofevnlunﬁngthesharesofonemmpanyagainst
thoseofanother,thevolumeof!ransaetiandthenumberofahamsavaﬂablefortradingonthe
stocke:mhangemrareamnablepeﬂodwolﬂdhnvewbeofammpamblemn .
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b. Comparable Companies’ Quoted Multiple (*CCM’) Method

Under this method, value of the equity shares of a company is arrived at by using multiples
derived from valuations of comparable companies, as manifest through stock market valuations
of listed corapanies, This valuation is based on the principle that market veluations, taking place
between informed buyers and informed sellers, i te all factors relevant to valuation.
Mﬂw need tobechosenmreﬁﬂlyandﬁiuswdfordiﬁerenws between the

c. Comparable Companies’ Transaction Multiple (‘*CTM) Method

Under this method, value of the equity shares of a company / business is arrived at by using

multiples derived from valuations in comparable companies, as manifest through transaction

vtfrﬁluationa. Relevant multiples need to be chosen carefully and adjusted for differences between
e circumstances,

Income Approach — Discounted Cash Flows (‘DCF") Method

Under the DCF method the projected free cash flows to the equity shareholders are discounted at
the cost of equity. The sum of the discounted value of such free cash flows is the value of the

equity.
Using the DCF analysis involves determining the following:
Estimating fiture free cash flows:

Free cash flows are the cash flows expected to be generated by the company that are available to
the providers of the company’s equity capital.

Appropriate discount rate to be applied to cash flows i.e, the cost of equity:

This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to

the equity capital providers (namely shareholders), The opportunity cost to the equity capital

gfroviﬂsrequalﬁzi.he rate of return the equity capital provider expects to earn on other investments
equivalent ri

Asset Approach — Net Asset Value ‘NAV’) Method

The asset based valuation technique is based on the value of the underlying net assets of the
business, either on a book value basis ot realizable value basis or replacerment cost basis. This
valuation approach is mainly used in case where the firm is to be lquidated i.e. it does not meet
the “going concern” criteria or in case where the investments/ assets base dominate earnings
capability.

ICDR Regulations

As per SEBI circular nos. CFD/DIL3/CIR /2017/21 and CFD/DIL3/CIR/2017/26 dated 10 March
2017 and 23 March 2017, respectively, the issuance of shares under schemes in case of allotment
of shares by listed companies only to a select group of shareholders or shareholders of unlisted
companies pursuant to such schemes shall follow the pricing provisions of the ICDR i
and the relevant date for the purpose of computing pricing shell be the date of the Board meeting
in which the scheme is approved.

ﬁwrhuu
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Equity shares of GIL are listed on BSE and NSE. Equity shares of GIL are frequently traded in
terms of Para 71A, Chapter VII of the SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2009 (‘1CDR Regulations’).

EQUITY VALUE OF VSL

VSL is the holding company of GIL and does not have any ather significant operations/ business.
There arenohsﬁ companies strictly comparable to VSL since holding compeanies can vary in terms
of quantity, quality and geographical location of investment portfolio, uperating and capital
structures, etc. Accordingly, for our analysis we have not considered the CCM/ CTM method and
DCF method for the valuation of VSL.

For assessing the equity value of VSL, we have adopted the NAV method by conzidering assets and
Kabilities of VSL as at 13 December 2017, Further, a8 discussed with the VSL management and as
provided in the Draft Scheme, apart from its investments in equity shares of GIL, no value hes been
attributed to other positive net assets of VSL, which have been adjusted for the expenses/ costs to
be incurred pursuant to the Transaction,

To arrive &t the price per equity share of VSL, we have considered the expanded equity of VSL i.e.
after considering the envisaged dilution on account of conversion of CCPS of VSL.,

EQUITY VALUE OF GIL

Equity shares of GIL are listed on BSE and NSE. Equity shares of GIL are frequently traded in
terms of Para 71A, Chapter VII of the SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2009.

As mentioned earlier, as per SEBI circular nos. CFD/DIL3/CIR/2017/21 and
CFD/DIL3/CIR/2017/26 dated 10 March 2017 and 23 March 2017, respectively, the issuance of
shamsuﬁmschemeshmeofaﬂmmofshamsbyliswdmmpmm]ywasdeagmupd
shareholders or shareholders of unlisted companies pursuant to such schemes shall follow the
pricing provisions of the ICDR Regulations, and the relevant date for the purpose of computing
pricing shall be the dete of the Board meeting in which the scheine is approved.

Taking the above outlined factors, including ICDR Regulations, into consideration, we have
adopted the Market P:ioemeﬂmdforthepnrposeofdeterminingthefairwlueufequitysham of
GIL. NAV methodology was not used as it does not reflect the earning potential of a company.
Alrg, in absence of financial projections, the Income approach was not used.

Trading volume of equity shares of GIL during the 12 mornth period ended 13 December 2017 was
higher on NSE as compared to BSE. Under the Market Price method, average of weekly high and
low of the volume weighted average price "'VWAP’) of GIL on NSE during the twenty six weeks or
two weeks preceding 13 December 2017, whichever is higher has been considered. Pleage refer
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SHARE EXCHANGE RATIO

The basis of the Transaction would have to be determined after taking into consideration all the
factors and methodologies mentioned hereinabove. Thongh different values have been arrived at
under each of the above methodologies, for the purposes of recommending a fair exchange ratio
of equity shares it is necessary to arrive at a single value for each of the business [/ subject
companies” shares, It is however impartant to note that in doing so, we are not attempting to
arrive at the absolute equity values of the Specified Companies but at their relative values to
facilitate the determination of a fair exchange ratio. For this purpose, it is necessary to give
appropriate weights to the values arrived at under each methodology.

The Share Exchange Ratio has been arrived at on the basis of a relative equity valuation of the
Specified Companies using the Market Approach. The Share Exchange Ratio is based on the
methodologies explained herein earlier and various qualitative factors relevant to each Company
and having regard to information, key underlying assumptions and limitations.

The equity shares and CCPS of VSL would get extinguished on the Scheme of Amalmation

Please refer Annexure 1 for summary for computation of Share Exchange Ratio.

In light of the above, and on a consideration of all the relevant factors and circtmstances as
discussedmdmtﬂnedhereimbow,mrwnmmendtheshamExchangeRaﬁoasfoﬂowsz

* 193,904,681 fully paid-up equity shares (of face value of INR 1 each) of GIL shall be
issued and allotted as fully paid up to the equity shares and CCP3 (of face value INR 10
each) holders of VSL in the proportion of their respective holding in VSL.

We believe that the above ratio is fair and equitable considering that the shareholders of VSL are
and will, upon amalgamation, remain ultimate beneficial owners of GIL in the same ratio (inter-
se) as they hold shares prior to the amalgamation and that the interest of other shareholders of
GIL remains unaffected.

Respectfully submitted,

Price Waterhouse & Co LLP
Chartered Accountants
ICAI Firm Registration Number:

016844N/N500015

D, 2

Pariner: Dhaivat Anjaria k
Membership No: 045585
Date: 14 December 2017
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Annexure 1 -- Summary of Valuation Workings
Compasiation of Shane Exchange Ratio
Valuation Approach GiL VSL ;
value pat : Welght () | Valwe per | VWelght i) :
ghane # shgre #
Ass 8t Approach Ma, 0% 124081 1008
Market Approach
- Markst price Mathos §11.8 155% A e
- Comparsle Companiss Multipia/ MNA 0% A, 0%
Traneaction Mathea
income Approach - MA, 0% hA o8
Relative Valie par Shares 811.3 4000 12,108.1 L

#ace valug INR - per share for GIL and f208 vaile of INR 904 per share for VEL

Shars Exchange Ratic (Rounded o

193,904,681 fufly paiceub equity 3hares of the face vaiue of INR 1 6ach of BHL $hall b8 fSsusy
ang Sipmed as Tully DAl LD 10 the Uty 5hares ang COPS (ot fabe valie INR 10 sach)
Hokters of VSL in the proportion of thadr respective hoiding & VSL,

FaC Mot applicabled Nt a8apied

S erhouag § P
IS CooN
CLPIN AAC-2777 )
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Annexure 2 — Valuation of equity shares of GIL under the Market Price method

Week | Frombete | Tolate VAR
High —Low  Averege
i 13-Dec-17| O7-Dec-17 601.5 583.1 peaz
2 06-Dec-17|_ 30-Now17 5808 574.1 BIT4
3 2B-Novw17| 23-Nov-17 Eg34 560.1 5718
4 L2-Mon-17!  18-Diow17 5844 E3ng 5502
5 18-No-17] 98-Now17 566.1 8418 AR 4
£ 08-Now-17] 02-Now-17 58038 BE2E 574.7
i Of-Mowei7]  28-Ocki7|.  Bogl 5752 BEE B
£ 25-0ck17]  18-Ock-17 - 5774 564
2 1700847 11-0ck17 5137 505.8 812.7 |
0 05T 04-0289T £06.1 S8BT ]
11 03-000-17| 25-S8p-17 5028 5717 5822
12 28-38p-17) 1B-B2p-17 5424 575.1 $508.8
13 18-Sep-17| 12-Sep17 B50.8 8348 g42.4
14 11-8ep-17| 05-8ep-17 8387 §15.0 526.8
15 04-Sep-17| 20-Aug-17 8219 807.1 5145
18 28-Aug 17| 21-Aug-17 148 5802 T4
17 18-Aug-17) 11-Aug-17 508.0 571.3 5887
it 10-Aug-77| 04-Aug-17 a2 5TE.E 5138
EE) 03A00-17]  2B-Jui-1T 867.3 a0 658.1
20 Zr-Jubd?]  29-Juk1T 8825 862.8 8756
21 20-JuHT] 14 dukiT 882 5 860.2 8783
22 13217 OT-Juk17? 6778 560.7 680.2
pec] O8-Jduk17|  30-Jun-17 6602 g38.8 6485
24 28-Jun-17]  22-Jun-17 Bal2 8170 8287
25 2+0n17)  15-Ju-17 850.4 2408 B45.5 |
28 4-Jun-37|  08-Jimv17 8353 5148 5249
Awerage of weekly oh and low of volums weighted average anrs
pice of aguily shaves of e anbly quoted on PASE dunng the
28 wesks praceacing s ralevent date
Average of waekly high ang tow ofvolume weighted average 584.8

orice of equity shares of the enfity quates on M3E auring the 2
Wwesks prageeding the relevant 2ats




