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D & A FINANCIAL SERVICES (P) LIMITED 
Merchant Banking & Corporate Advisory Services 

Date: 2sc11 June, 2023 

To, 
The Board of Directors, 
Umang Dairies Limited, 
Gajraula Hasanpur Road, 
Gajraula Jyotiba Phule Nagar, 
Amroha, Uttar Pradesh 244235. 

To, 
The Board of Directors 
Panchmahal Properties Limited, 
Nehru House 4, Bahadur Shah Zafar Marg, 
New Delhi 110002 

To, 
The Board of Directors, 
Bengal &Assam Company Limited, 
7, Council House Street Kolkata, 
West Bengal 700001. 

Subject: Fairness Opinion for the purpose of Proposed Scheme of 
Arrangement between Umang Dairies Limited ('UDL'), Panchmahal Properties 
Limited ('PPL') and Bengal & Assam Company Limited ('BACL') and their 
respective Shareholders and Creditors. 

Dear Sirls, 

In connection with the Proposed Scheme of Arrangement involving Demerger of 'Dairy 

Business' of Umang Dairies Limited ('UDL') into Panchmahal Properties Limited ('PPL') & 

proposed amalgamation of Umang Dairies Limited ('UDL') (post proposed demerger of 

Dairy Business) with Bengal & Assam Company Limited (BACL) under the provisions of 

Sections 230 to 232 read with Section 66 of the Companies Act 2013 (the 'Scheme' or the 

'Scheme of Arrangement'). 

We, Mis D & A Financial Services (P) Ltd, SEBI Registered Merchant Banker, having 

registration no. INM00OOI 1484, have been engaged by you to give our fairness opinion on 

the share entitlement ratio for demerger & share exchange ratio for amalgamation required 

under scheme recommended by registered valuer Niranjan Kumar, Registered Valuer

Securities or Financial Assets, 1881 Registration Number: IBBVRV/06/2018/10137, 

ICAIRVO/06/RV-P000021/2018-19 (hereinafter referred to as "Valuer"), who is appointed 

as valuer for the proposed Scheme of Arrangement. 

H.O. & Regd. Office: 13, Community Centre, 2nd Floor. East of Kailash, New Delhi-110065 (India) 
Phone:+91 11 41326121, 40167038 

E-mail: investors@dnafinserv.com. compliance@dnafir1serv.com. valuation@dnafinse�.com, contact@dnafinserv.com
Website:www.dnafinserv.com. Branch Office : Mumbai 

CIN: U74a99DL1981PTC012709 
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