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Stylam Industries Limited has appointed Gandhi & Assaclates; LLP to recommend a-fair
exchange ratio of equity shares for the propased merger of Golden Chem-Tech Limited with
Stylam Industries Limitad (heteinafter referred: to as ‘Goldén Cham:-Tech snd. ‘Stylam'
fespectively), '

This share:exchange ratio report iy prepared by the Gandhi & Associates LLP; Chartered
Accountants under an engagement leiter from Stylam on the basis of information,
documents, papers and explanations given by the management, aficers andstaff of Golden

Iy priggaring the share exchange ratio repgrt; Gandhi & Assoclates LLP-hias relied upom and
assumed without independent verification, the truthfuiness; aceuracy and completeness of
ﬂw Infwmlthn and’ lha.‘ﬁhamhl data h.‘hl:'ltﬂmll include, but rot be limited ta. l'dﬂ:nrhl:
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‘Gandhi-& Assaciates LLP has ot pr

“an fiancial iifarmation) mhrmn Wﬁmﬂm -Tech and stylam,
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Inter alfa, tomantifacture, buy, sell, impart, export;and carry onthe business of Laminats
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@y mmm m&mmmm#m 1995 with Reglsrar of
ompianies Chanidigarh vide tegistration nurriber U24200CHISS5PLE0T7 101,

8) ' The register office of Galden Cher Tech fs Stuated at SGO T4 Sector 7-C, Madhys Marg;
Chandigarh 160018,
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Asiaclation are inter altata carcy on the business of chemical manufacturers ol and colour
‘mgn onid chenilcal whginedrs and to carfy onithe biisiness bf tieding, manufacturing,
Import, export, distritutdes of bullding Aiatiril'i.4, derylic salid surface and_any ofér
anciilary activity related 10 this.
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‘the fait- equity ghare nge Tatio for: the proposed merger of Golden Chem-Tach with
Erylaim. mmwu&mam These valussareto be
determined indepirditty but 6n réfative basls and without WMM
proposed merger.

Thére e seveial mettods of valuator, which are récognized 36 soiund methods for arrving
@t the faf market yaluie of the equity Shates.eF Bampanies. The abplieation 6f any particular
miethed of velustion depends orthe purpose for which the valustion s dane, Several Teéiors
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» Tarminal dahia s 6 grdsen Valie ot s fiture point i e alf future cash Hows whery

We xpect stable growth rate forever. To afrive it the Neriint vlls; the Perpetually
Growth Model s ustd which accounts for-the vaie Wmmw
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