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Ref. No.: MG/Mar21-133/2022                      March 21, 2022 

 

To, 

 

The Board of Directors 

Equitas Small Finance Bank Ltd  

410A, 4th Floor, Phase II,  

Spencer Plaza, No. 769,  

Mount Road, Anna Salai,  

Chennai - 600 002 

 

Dear Sir(s)/ Madam(s), 

Sub: Recommendation of Fair Equity Share Exchange Ratio in relation to the Proposed Scheme of 

        Amalgamation (as defined below)  

We, BDO Valuation Advisory LLP ( BDO , have been appointed by Equitas Small Finance 

Bank Limited ( the Client  or FB or ) vide letter dated March 11, 2022 bearing 

reference number MG/Mar111/2022 to recommend the fair equity share exchange ratio for Amalgamation 

of Equitas Holdings Limited EHL  or ) with Equitas Small Finance Bank Limited on a 

going concern basis, as per the Proposed Scheme of Amalgamation between EHL and ESFBL and their 

respective shareholders under sections 230 to 232 of the Companies Act, 2013 ( )  and other 

applicable provisions of the Act and the Rules made thereunder .  

EHL and ESFBL shall be collectively referred as ( Companies ). 

We are pleased to present herewith our report ( ) on the same. We have determined the fair equity 

share exchange ratio for the Proposed Scheme as at the Report date ('Valuation Date'). 

A summary of the analysis is presented in the accompanying Report, as well as description of the 

methodology and procedure we used, and the factors we considered in formulating our opinion. 

We believe that our analysis must be considered as a whole. Selecting portion of our analysis or the factors 

we considered, without considering all factors and analysis together could create a misleading view of the 

process underlying the valuation conclusions. The preparation of valuation is a complex process and is not 

necessarily susceptible to partial analysis or summary description. Any attempt to do so could lead to undue 

emphasis on any particular factor or analysis.  
 














































