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SSPA & CO.

Chartered Accountants

Our report is not, nor should it be construed as our opining or certifying the
compliance of the proposed amalgamation with the provisions of any law including
companies, taxation and capital market related laws or as regards any legal
implications or issues arising from such proposed amalgamation.

This report is prepared only in connection with the proposed amalgamation
exclusively for the use of the Companies and for submission to any
regulatory/statutory authority as may be required under any law.

SSPA, nor its partners, managers, employees makes any representation or warranty,

express or implied, as to the accuracy, reasonableness or completeness of the
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ct, 1956. Subject to necessary approvals, IGCL would be merged into IEIL.

 this regard, SSPA & CO., Chartered Accountants (SSPA) has been appointed to
srry out the relative valuation of equity shares of IIGCL and IEIL to recommend the
hare swap ratio for the same. We have been informed that the appointed date for

e proposed amalgamation is January 1, 2011
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