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11. Public 3,52,14,786 39.35%
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2.5. We have considered financial information of the Companies up to August 31, 2020
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Dhwanit Kashyap Vaidya
Registered Valuer for Securities or Financial Assets
IBBI/RV/06/2019/11411

5. LIMITATIONS AND DISCLAIMERS

5.1. Valuation analysis and result are specific to the purpose of valuation and the valuation date
mentioned in the valuation report which is August 31, 2020. It may not be valid for any other
purpose or as at any other date. Events occurring after the valuation date hereof may affect
this report and the assumptions used in preparing it, and we do not assume any obligation to
update, revise or reaffirm this Report.

5.2. This report is intended only for the use by Companies and its relevant authorities and for the
purpose mentioned in the report, and accordingly, will not be copied, referred to or disclosed,
in whole or in part, to outside parties for any other purpose without our prior express written
consent, unless the Companies are required to do so under applicable laws.

5.3.  Our report is not nor should it be construed as our opining or certifying the compliance of the
Proposed Transaction with the provisions of any law / standards including companies,
foreign exchange regulatory, accounting and taxation (including transfer pricing) laws /
standards or as regards any legal, accounting or taxation implications or issues arising from
such Proposed Transaction. Our report is not nor should it be construed as our
recommending the Proposed Transaction or anything consequential thereto / resulting
therefrom. This report does not address the relative merits of the Proposed Transaction as
compared with any other alternatives or whether or not such alternatives could be achieved
or are available. Any decision by the Companies / their shareholders / creditors regarding
whether or not to proceed with the Proposed Transaction shall rest solely with them. We
express no opinion or recommendation as to how the shareholders/ creditors of the
Companies should vote at any shareholders'/ creditors’ meeting(s) to be held in connection
with the Proposed Transaction. This report does not in any manner address, opine on or
recommend the prices at which the securities of the Companies could or should transact at
following the announcement/ consummation of the Proposed Transaction. Our report and
the opinion / valuation analysis contained herein is not nor should it be construed as advice
relating to investing in, purchasing, selling or otherwise dealing in securities or as providing
management services or carrying out management functions. It is understood that this
analysis does not represent a fairness opinion. It should be noted that our valuation neither
constitute recommendations to you as to whether or not to proceed with the Proposed
Transaction nor constitute an offer for or invitation to any third party for investing in, or in
the assets and liabilities of the Companies. Any third user intending to provide finance /
invest in the shares/business of the company and/or the client, its subsidiaries, if any, shall
do so after seeking their own professional advice and after carrying out their own due
diligence procedures to ensure that they are making an informed decision. We do not take
any responsibility for the unauthorized use of this report.

5.4. The Companies may disclose this report to their professional advisors involved in the
Proposed Transaction, provided that when doing so the Companies inform them that, to the
fullest extent permitted by law, we accept no responsibility or liability to them in connection
with our report and our work for the Companies, and disclosure by them (save for their own
internal purposes) is not permitted without our consent.

55. This report is based on the information provided by the
independently verified or checked the accuracy or timeli7

ies. We have not
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5.10. The Compames and its management/representatives have represented to us that the
qurmatnon they supplied was complete, accurate and true and correct to the best of
their knowledge. We have relied upon the representations of the Companies and their
Mmanagement concerning the financial data and operational data. We shall not be liable for
any loss, damages, cost or expenses arising from fraudulent acts,

5.11. The future projections are the responsibility of the respective management of the Companies.

The assumptions used in their preparation, as we have been explained, are based on the

management 's present expectation of both - the most likely set of future business events and

circumstances and the respective management's course of action related to them. It is usually
the case that some events and circumstances do not occur as expected or are not anticipated
and therefore, actual results during the forecast period may differ from the forecast and such
differences may be material. We express no opinion as to how closely the actual results will
correspond to those projected/forecast as the achievement of the forecast results is
dependent on actions, plans and assumptions of management. In accordance with the terms
of our engagement, we have carried out relevant analyses and evaluations through
discussions, calculations and such other means, as may be applicable and available, we have
assumed and relied upon, without independently verifying, (i) the accuracy of the
information that was publicly available, sourced from generally accepted databases and
formed a substantial basis for this report and (ii) the accuracy of information made available
to us by the Companies. While information obtained from the public domain or external
sources have not been verified for authenticity, accuracy or completeness, we have obtained
information, as far as possible, from sources generally considered to be reliable. We assume
no responsibility for such information. Our valuation does not constitute as an audit or
review in accordance with the auditing standards applicable in India, accounting / financial /
commercial / legal / tax / environmental due diligence or forensic / investigation services,
and does not include verification or validation work. In accordance with the terms of our
engagement letters and in accordance with the customary approach adopted in valuation
exercises, we have not audited, reviewed, certified, carried out a due diligence, or otherwise
investigated the historical and projected financial information, if any, provided to us
regarding the Companies / their holding / subsidiary / associates / joint ventures/ investee
companies, if any. Accordingly, we do not express an opinion or offer any form of assurance
regarding the truth and fairness of the financial position as indicated in the historical
financials/ financial statements and projections. The assignment did not involve us to
conduct the financial or technical feasibility study. We have not done any independent
technical valuation or appraisal or due diligence of the assets or liabilities of the Companies.

Also, with respect to explanations and information sought from the Companies, we have been

given to understand by the Companies that they have not omitted any relevant and material

factors and that they have checked the relevance or materiality of any specific information to
the present exercise with us in case of any doubt. Our conclusion is based on the assumptions
and information given by/on behalf of the Companies. The respective managements of the

Companies have indicated to us that they have understood that any omissions, inaccuracies

or misstatements may materially affect our valuation analysis/ results. Accordingly, we

assume no responsibility for any errors in the information furnished by the Companies and

their impact on the report. =
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Exchange Ratio for the Proposed Transaction whose computation is as under:

Cost Approach
® Net Assets Value Note 2 NA NA NA NA
Income Approach

Notes:
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