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March 05, 2018

To,

The Board of Directors

APM Industries Limited
SP-147, RIICO Industrial Area,
Bhiwadi, Rajasthan - 301019

To,

The Board of Directors

APM Finvest Limited

SP-147, RIICO Industrial Area,
Bhiwadi, Rajasthan - 301 019

Sub: Share entitlement Ratio for the demerger of Investment Undertaking of APM Industries

Limited ('Demerged Company' or 'AlL') into APM Finvest Limited ('Resulting Company' or 'AFL')

Dear Sir/ Madam,

This is with reference to our report dated January 8, 2018 on ‘Share Entitlement Ratio’ for the
demerger of Investment Undertaking of APM Industries Limited (‘Demerged Company' or 'AIL') into
its wholly-owned subsidiary company, APM Finvest Limited ('Resulting Company' or 'AFL').

As requested by BSE Limited, we have provided below the requisite information in connection with
the ‘Share Entitlement Ratio’ for the demerger.

SHARE ENTITLEMENT RATIO

AlL is Demerging the Investment Underta king into its wholly-owned subsidiary company, that is, AFL
(or Resulting Company). Upon demerger, the equity shareholders of AlLwill be allotted equity shares
in AFL in proportion to their shareholding in AIL. As such, consequent to this demerger the economic
beneficial interest of the shareholders of AlL shall remain the same.

In light of the above a fair valuation of equity shares of AIL or the Resulting Company has not been
carried out.

Asset Approach NA NA NA NA
Income Approach NA NA NA NA
Market Approach NA NA NA N
Relative Value per

Share NA NA NA

Entitlement Ratio (rounded off) NA
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However, the basis of Share Entitlement Ratio is shown below:

Basis of Share Entitlement Ratio

Share Entitlement Ratio report dated January 8, 2018 by Bansal Abhinav& Co., Chartered
Accountants

1. APM Industries Limited

Particulars Amount
Issued share Capital of the AIL (INR) 4,44,34,160
Number of Subscribed Equity Shares of Face Value of INR 2/- each 2,16,11,360
(A)

Subscribed and paid-up share Capital of the AIL (INR) . 4,32,22,720

2. APM Finvest Limited

Particulars ' ___Amount
Optimal Capital Structure of Resulting Company post demerger as 4,32,22,720
decided by the Board
- Total Number of Equity Shares of Resulting Company post 2,16,11,360
demerger (B)
- Face Value of Equity Shares in INR 2
- Proposed Equity Capital of Resulting Company post demerger in 4,32,22,720
INR
Equity Shares to be issued to the Shareholders of AlL (C) 2,16,11,360
(C) / (A) (rounded off) 1/1
Proposed Share Entitlement Ratio (C)/(A) One Equity Share of AFL
for every One Equity Share
of AIL
Notes:

- As of report date, the initial issued, subscribed and paid up capital of AFL consist of 1,00,00,000
equity shares of Rs. 2/- each. The entire paid up capital of AFL is held by AIL. The shares held by
AlL in AFL shall be cancelled as integral part of the scheme.

- pursuant to scheme, the Resulting Company, in order to comply with the intent of maintaining
the economic interest of shareholders of AIL shall issue 21,611,360 equity shares of Rs. 2/- each
to all the shareholders of AlL in the ratio of their holding.
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