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ANNEXURE III
The valuation report sh-all display the working, relative fair value per share and fair shareexchange ratio in the following -u*"r,

Computation of Fair Share Exchanged Ratio

5 (Five) equity share of Nalin Lease Finance Limited of INR rO.each fully paid up for every7 (Seven) equity shares of Amee Finance Limited orrNn-lo each fully paid up.

29 (Twenty Nine) equity share of Nalin Lease Finance Limited of INR r0 each fully paid up
fffi: 

4 (Four) equiiv shares oi c*ar,i shroff s.*ir., Limited or rNn loo each tully

Valuation Nalin Lease Finance Ltd- Amee Finance Ltd.

Value Per Share

Relative Value per

Exchanged R;i," Gr"lded o

Nalin Lease Finance Ltd. Gandhistrroffi

Value per Share Value Per Share
n8.42

Market A
Relative Value per

118.42

Valuation Nalin Lease Finance Ltd" Nalin Consuttancy SFiceltd.

Value Per SharJ

Relative Value per



18 (Eighteen) equity share bf Nalin Lease FinancE Limited of INR l0 each fully paid up for
every 4 (Four) equity shares of Nalin Consultancy Services Limited of INR l0 each fullv
paid up.

50 (Fifty) equity share of Nalin Lease Finance Limited of INR 10 each fully paid up for every
13 (Thirteen) equity shares of Nalin Services Limited of INR l0 each nrUy paiO up

Reason for not considering the Income Approach

All the transferor Companies are engaged in the business of financial services and the income
is very minimal and not consistent. Further the major assets held by the companies are in the
nature of liquid form. Looking to the above points, the most appropriate rn.tttod as per my
opinion is Net Asset Value Method.

This is revised certificate to earlier certificate issued on 26tr September 2018.
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Valuation
Approach

Nalin Lease Finance Ltd.
(NLFL)

Nalin Services Ltd.
(NSL)

Value per Share Weieht Value Per Share Weieht
Asset Approach 62.72 1
Income Approach
Market Approach 16.31 1
Relative Value Per
Share

t6 .31 I 62.72 I

Exchanged Ratio rounded offl 3.85


