








































PROPOSED AMALGAMATION OF DIGICONTENT LIMITED ('DCL'), NEXT MEDIAWORKS LIMITED ('NMW') AND HT M OBILE SOLUTIONS LIMITED ('HTMS') 

W ITH HT MEDIA LIMITED ('HTML') 

COMPUTATION OF FAIR EQUITY SHARE EXCHANGE RATIOS 

HTML DCL NMW HTM S 
M ethod of Valuation Value per Value per Value per Value per 

Share (INR) 
Weights 

Share (INR) 
Weights 

Share (INR) 
Weights 

Share (INR) 
W eights 

Asset Approach - NAV Method 84.53 33.33% 32.56 50"/4 5.44 50% NA 0 

Income Approach - DCF Method 127.69 33.33% NA NA NA NA 6.44 100% 

Market Approach - Mar'k<?t Price M et hod 17.30 33 .33% 14.64 50"/4 5.31 50"A, NA 0 

Relative Value per equity share 76.51 23.60 5.38 6.44 

Exchange Ratio (Rounded off) 3.25 14.00 12.00 
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Annexure -1 

HT MEDIA LIMITED 

Income Approach 

HT Media Limited 
Calculation of Equity Value of the Company 

Equity Value of BJSiness 

Indicated Equity Value of Business Operations 
Add: Cash & Cash Equivalents 
Add: Fair Value of Investments 
Add: Loans & Adv.mces 
Indicated Equity Value of HTML 

Divide by: # of Equity Shares 

Indicated Equity Value Per Share (INR) 

Market Approach 

HT Media Limited 

Computation ?f Equity Value (Market Approach) 

Weighted Awrag9 of Last 26 Weeks (a) 
we· st 2 Weeks b 

INR Croresi 

847.32 

847.32 
56.63 

1,953.99 
113.99 

2,971.94 

232,748,314 

127.69 



Asset Approach 

HT Media Limited 
C8lcu/ation of Equity Value (Asset Approach) 

Fair Value of ln~stments 
Assets (Current and Non-Current) 
Liabilities (Current and Non-Current) 

Adjusted Net Asset Value 

Divide by: # of Equity Shares 

Indicated Equity Value Per Share (INR) 

INR Croresl 

1,953.99 
1,244.45 

(1,231.00) 

1,967.44 

232,748,314 

84.63 



Asset Approach 

Oigicontent Limited 
Calculation of Equity Value (Asset Approach) 

Fair Value of lnvastrnents 
Assets (Current and Non-Current) 
Liabilities (Current and Non-Current) 

l INR Croresl 

270.91 
25.52 

(106.96) 

Adjusted Net Asset Value 189.48 

Divide by: # of Equity Shares 58,187,078 

Indicated Equity Value Per Share (INR) 32.56 

Market Approach 

Digicontent Limited 
Computation of Equity Value (Market Approach) 

Weighted Average of 26 Last Weeks (a) 

Weighted Average of Last 2 Weeks (b) 

!Value Conclusion (Higher of a or b) 

12.06 

14.64 

14.64 

Annexure -2 

DIGICONTENT LIMITED 



Annexure -3 

NEXT MEDIAWORKS LIMITED 

' Asset Approa~h 

Next Mediaworks Limited 
Calculation of Equity Value (Asset Approach) 

Fair Value of lm~stments 
Assets (Current and No~Current) 
Liabilities (Current and No~Current) 

INR Croresj 

52.55 
2.44 

(18.58) 

Adjusted Net Asset Value 36.41 

Divide by: # of Equity Shares 66,892,908 

Indicated Equity Value Per Share (INR) 5.44 

Market Approcich 

Noxt Medi:aworks Limited 

Computation of Equity Value (Market Approach) 

Weighted Average of Last 26 Weeks (a) 5.31 
Weighted Average of Last 2 Weeks (b) 5.29 

!V:alue Conclusion (Higher :a or b) 5.31 



Annexure -4 

HT MOBILE SOLUTIONS LIMITED 

Income Approach 

HT Mobile Solutions Limited 
Computation of Equity Value (Income Approach) 

Enterprise Value of the Business 

Indicated Enterprise Value of the Business Operations 
Add: Net Cash & Cash Equivalents and lnwstments 
Add: Inter Corporate Deposits 
Add: Net Assets "".".aken Over in Amalgamation 

Indicated Equity Value of HTMS 

Divide by: # of Equity Shares 

lndiacted Equity Value Per Share 

INR Croresl 

35.64 

35.64 
5.70 
8.29 

(17.15) 

32.48 

50,41 5,889 

6.44 
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