«S38383 i

I\CQU SORY

Your Grewi, OM Busiress

Valuation Services



NCQU/SORY About The Firm Confidential

v Acquisory was incorporated in 2010, by highly
credentialed and experienced professionals,

from PricewaterhouseCoopers, Arthur Effective, Practical and Timely solutions for client
Andersen and Protiviti. problems
v The management team among themselves Demonstrate deep industry
knowledge

represent extensive experience in specialized

services across M&A Advisory, Investment

Banking, Asset Management and Operations @i Be proactive and responsive

& Risk Consulting.

v" We have an appreciation for dynamics of
business, operations, transactions and
necessary skills to blend practical business &
commercial insights with tax & regulatory
knowledge to identify effective solutions to all Motivate and retain high quality
business problems. professionals

w“ Highest professional ethics
A and standards

Focus on innovation and continuous

v We partner with our clients through the )
improvement

entire business continuum from identification
of the problem, to solution, to
implementation.

v
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NCQU|SORY

Q Locations 3
000 \ Directors &
"|.L|._I.|.I.|" Principals 1 1+
Professionals 12 5+

Clients 500+

Services 2 5 +

0o
>fjo
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About The Firm

OUR FOCUS

Confidential

Acquisory assists clients ranging from global enterprises to small
and middle market companies that are both publicly held or
privately owned, as well as large, mid and small-cap private
equity firms, corporate management and boards of directors.

We provide specialist advice for a range of sectors. A personal,
partner-led approach, with rich experience have taught us that an
understanding of the business, structure and practices of our
clients’ industries is critical to providing the services our clients’

need to reach their goals.

= Real Estate & Infrastructure

= Manufacturing

Media and Entertainment

= Healthcare and Hospitals

= Hotel, Hospitality and Leisure

= Start-ups

Private Equity

Retail

Telecommunication

Consumer Products

Education

Services



I\CQU’SORY Why Acquisory? Confidential

Acquisory fills a unique and valuable position in the market, as depicted below. We bring a unique blend of knowledge and
experience to the table which combine the focus, dedication and independence of a boutique firm, with the methodologies &

deep skill-sets of the Big 4.

Experienced Responsive
Cultural fit professionals client service
Focus on
core
offerings
Senior team
Involvement

Deep understanding Independent and “Client first” -
of businesses no conflicts

approach
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NCQU|SORY

M&A - Lead Advisory

v Fund Raising (Debt & v Portfolio Management
Equity) and Investment
v/ Buy Side / Sell Side Monitoring
advisory v/ Strategic Advice
v Due Diligence v Dispute Resolution and
v’ Valuation litigation Management
v Financial Modelling v Exit advice &
v’ Corporate Restructuring Maximization of Investors
v’ Deal Structuring / return
Negotiation v’ Asset Management
v' M&A Integration Software
B L

Operations & Risk Consulting

v Internal Audit

v’ Process Reengineering

v Cost reduction

v Working capital
Optimization

v IFC Review

v’ Sox Compliance

v SOP Development

9

-

DELHI/NCR | MUMBAI | BENGALURU

Our Services Portfolio

Assurance & Regulatory

v’ Accounting & Reporting
v Financial Audits
v Compliance
v’ Secretarial
v FEMA
v/ Conversion support
towards IFRS, IND AS

accounting

Confidential

IT Risk, Forensics

v' Information Security
Management Services

v' Forensics

v Technology Risk Solution

v’ Security Risk
Management

v’ Creative Training Solution



NCQU|SORY Service Portfolio - Valuations Confidential

* Business Valuation for share
purchase, investment, fund
raising, spinoff, restructuring,
merger/demerger SWAP ratio etc.

* Intangible Asset Valuation Allocation

* Intellectual Property Valuation . \ ~« Impairment Testing

* Brand Valuation Valuation '« Fair  Valuation Of

e Fund Valuation — Valuation of
Portfolio Companies (marked to
market)

* Valuation of Customer Contracts

* Litigation Valuation

* Fairness Opinion

e Purchase Price

Commercial

Investments

* Foreign Exchange

Management

« Financi ; * Income Tax
Financial Modelling Corporate . Regulatory . Transfer Pricing

* Model Validation . .
valuation Valuation | *» Corporate Compliances

* ESOP’s .
¢ Complex Structuring * IBC Compliances

e Business Plan
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NCQU|SORY

Valuation Services - Our Approach

Confidential

Valuing a business involve applying appropriate weights to all the pertaining and expected parameters of the business such
as business model, historical and expected performance, intangible value, competition, general and industry economic

outlook, etc.

Financial & Industrial
Analysis

* Understanding key parameters
influencing the business and the
industry

* Assess business profitability and
sustainability

Selecting Valuation

Methodologies
Selection  valuation  methods
taking into consideration the

nature of the business, transaction
and purpose

Determining Fair
Value

Arriving at the fair value of the
asset/interest to be valued.

Busmesst & Validation Of Sensitivity
Transaction Assumptions Analysis
Understanding of
business, transaction

and valuation purpose
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NCQU)SORY  oOur Approach - Valuation Methodologies Confidential

Historic Method This method considers the historic cost to value the asset

Cost
Approach
I

Replacement The method considers costs to replace an asset with same
Method functionality at current prices after adjusting for Depreciation

Comparable This method estimates fair value by reference to market
Method transactions of comparable intangible assets

Market
Approach
I

|

Relief From Royalty The value of the asset is calculated based on the PV of the royalty
Method stream saving by owning the asset.
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Excess Earning Under this method, the PV of the cash flows generated by, and
Method only by, the intangible assets are considered.

Incremental Under this method, the PV of the economic contribution by an
Cashflow Method assets are considered.

Income Approach
I

Discounted Under this method the projected free cash flows generated from
Cashflow Method using the asset are discounted at an appropriate discounting rate

—
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NCQU|SORY Select Experience — Valuation Services Confidential

Summary Of Work Performed

Real Estate Fund - United * Validation of the assumptions of financial models and their implications, based on changes

Kingdom (listed) in market, regulatory and tax environment

* Validation of computation of value using discounted cash flow method /Market Multiples
Approach / Net Asset Value method

* Benchmark the assumptions based on market research and data available in public domain
and compared it with historical data

Real Estate Fund - German

* Valuation analysis to value equity based on the discounted cash flow method for the

Air handling unit Company purpose of divestment

A large Indian Oil and Gas  Valuation of its drilling contracts/operation as well as drilling assets using the income
Drilling Company approach, market multiple for the internal settlement of the promoters

* Assisted the client with valuation as per DCF\CCM\NAV. The assighnment included
Automotive Company development of financial model for independent business units and computation of swap
ratio for demerger

US based defense . . :

] . * Valuation of the Company for the proposed investment by the Holding Company as per
equipment manufacturing DCE Method
company
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NCQU|SORY

Select Experience — Valuation Services

Confidential

Summary Of Work Performed

Telecom Company —
Middle East

Oil & Gas Contracting
Company

Automotive Company —
Japan Based

A leading provider of e-
learning and performance
support solutions

Indian Infrastructure
Company

Indian IT Company

Indian Abrasives
Manufacturing Company

\’\ DELHI/NCR | MUMBAI | BENGALURU

PPA valuation covering their acquisition of cellular operations in 16 African countries. The
assignment included identification of intangibles assets including brand, Valuation of
tangible and intangibles assets and Computation of Goodwill and brand

Purchase price allocation for acquisition of a general trading and contracting company
active in oil and gas sector. The engagement involved identification and valuation of
intangible assets comprising agency agreements, contracts and lease hold rights

Assisted a large Japanese auto motive company in undertaking a valuation of intangibles as
part of the purchase price allocation for its acquisition of large automotive manufacturing
company in India.

Assisted a worlds leading provider of e-learning and performance support solutions in
performing a valuation analysis of its identified 6 trademarks using the relief from royalty
method under the income approach

Business Valuation of the Company for the proposed demerger of one of its division into
separate Company as per DCF, CCM, NAV and PECV Method




NCQU|SORY Select Experience — Valuation Services Confidential

Summary Of Work Performed

* Purchase price allocation for acquisition of a general trading and contracting company
active in oil and gas sector. The engagement involved identification and valuation of
Company intangible assets comprising agency agreements, contracts and lease hold rights

Oil & Gas Contracting

* Assisted a worlds leading provider of contract research and pharmaceutical company in

Pharmaceutical Company performing a brand valuation analysis of three drugs using income approach.

Global Printer and Printer
Component
Manufacturing Company

* Valuation Analysis to compute fair value of equity shares and CCD’s to be issued to a non-
resident as required by guidelines of Reserve Bank Of India

* Fair value and liguidation valuation of assets other than fixed assets as required by

insolvency and bankruptcy code

Thermal Power Plant
* Valuation of plant on the going concern basis to understand the sustainability of the

project

Infrastructure and Real

Estate Company * Fair value and liquidation valuation of assets other than fixed assets as required by

Education Infrastructure insolvency and bankruptcy code

Provider
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NCQU|SORY

Report Letter

November 2,2010

Board of Directors
RKKKIRKKKIOK
KXXKXXXXKX Centre

New Delhi 110066, India

“pearsir,

Sub— Report oh recommendation of allotment. ratio of equity shares of

Limited|

) tothe equity

of XKXXXXXXXXKX (“XXXXXXXXXXXX" or “the Company” ot “the Client”),
upon the demerger of the Demerged Undertaking’ of XXXXXXXXXXX
into XXXXXNKRXXKX.

“This report suminarizes results of workings and ahalysis for allotrientratio
for issue of equity shares of H0G0O00NX to the equity shareholders of
RXXKXOKKNKKK | XRXKKHKXKKN or “the Company’}, upen the demerger
of the ‘Demerged Undertaking’ of X)00000(XXXXX into XXXXXXXXXXXX as
3t January 1, 2011(Appointed Date ).

" For the purposes of recommending llotment ratio, we hsve carried aut
the analysis of X000000000X and XXOXXKXXKXXX an the basis of Net
fssets Value Mithod, Market Price Method and Paidup Shark Copital
iethod and our report on the same is enclosed herewith for your
teference. . Read . with underlying assumptiaris, .scope. af. wiork. and
fimitations defined in our report, the proposed ollotment ratio is one

equity share of XXOXXXXXXXX to be issued jor every five shores of

AN

As per information and explanation given to s by the Company, the allotment
ratio has beén arived at after considering the future capital expendiure
Fequiréments in'the Businiess, equity servicing capacity, capital erployed in the
business, shateholders’ profileand other relevant factors.

Scope of Work : We understand that the Manage ment of 00000000 15
contemplating: a -restructuring exercise wherein it propases to- redign- the
specified intestments  and
Undertsking”) in a separatel company, XXO0000000X( Limited, by way of

demerger 1 dchieve synergies through focused business segments and leverage

specified loan and advarces (“Demergsd

on.itsaperations farfuture growth (* Transaction”).

This would bé achieved by a Scheme of Arrangement and Demierger (“Scheme”)
under the pravisions of Sections 391394 of the Companiés Act, 1955, We
understand that the JO00000D0000C. has been incorporated. #nd will be wholly
owned by XXX000000000C 0000000000 - would hold nominal shares in

Sample Deliverables

* Report Letter
* Executive Summary
* Computation of value
e Approach and Methodology
* Key Assumptions

L LL]
Executive Summary
LR LN J
. We that the Manag XX 15 c a rest g ewrcise wherein
propeses to demerge the following investments along with lcans and advances given to group companies [ ]

{“Demerged Undertaking*
synergies throughfoc

in a wholly owned subsidiary, X)000000000X Limited, by way of denierger to achie
sed business segments and leverage on Its operations for future growth.
For the purposes of demerger, the Company requires JOD0OOCONONKX (“XXIOD0COOONX
aliotment ratio for the ksue of equity shares of
restructuring exercise of demerger of Demerged Un

to provide share
to the of under the

aking a5 0n Appointed Date

* Scope limitation
Annexure

We have conducted an analysts of XX0O0000OO0C and X0OUOUOXKXIOK 85 per Market Price Method, Net Assets
Value method and Paidup Share Capital Method, These are generally accepted spproaches for the computation of
share aliotment ratio.

The analysis and result relies upon the infor

provided by the Management of XXXXX00
authority.
We have given the appropriate weights

:Approad:l and Met hodoloéy

considering the business risks and other appl
Business forecasts and informs the Step1
Date] has not been prov

inhuding eontingent liakil

urider scheme of arrangement for demerzer

ep2
EKHKHK
dl for JSVW Steel, XoO000U0000C

qn of NAV of the Companies

! transaction date

several other factors.

determined.
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O Obtained from tha Management,.the book value of all assets and lisbilities
s proposed fo be trénsiérred o’ OODOOOO0N

{teined from the Management, the book value of all assets and:lisbilities of
20000 Saw” (Residuall net off assets and” liabilities vansferred to
‘under the scheme of arrangement for demerger. The
ment informed us that in absence of information of projected balance
¢ at Decémber 31, 2010, balance as at March 31, 2010 can be

stion of a hare allotment fatio on the basis of historical net assets
Share allotmett ratio based on the historical cbst of its tangible assets and

liabilities may not aiweys serve as reflecting its real worth on the

This is for the: reason that the value of assets acquired in the past would
not be static but would either appreciate or dapreciate in value depending
UpON the nature of the asset, its sconnmic life, demand in. the: market and

In evaluating the real worth of the assets, therefore, the intrirsic worth or

realizable value of the asséts on the wvaiuation date néeds to be

Discounted Cash

= In absence of informal

n from the Management, NAV of the investments of

Hexa secufities has not bieen tsken intd consideration land NAV of Hixs
Secarities has been consideredtin our workings

statements as 3t Mi

“and has been’adjt
: (Residual) -ard 200
I Management, ‘all 1

*financial statement. |

bookvalues.

1= The Discounted

by discounting
perpetuity valu
Equity [FCRE) or *
to high debt
Discounted Cad
equity share ho

= The free cash i,

Costof Capital |

“Based on infofmation provided, contingent liabilities appearing in the finantial

Confidential

imitations:

Scope

There is no indisputable single ratio. We have performed ouranalysis a

: per agreed ugon procedures ivith the management and da riot pron
: any opinion n the valustioh thersof. Whie we have prévided our
 anslysis of indicative velues lbased on the information provided and
: within our Stc;pe and cunstra\;vtj of our Engﬂ?manl others rz‘\av place a

© differentvalué to the same.

The share allatment ratic and fair exchange tatio recommengied herein
t are arrived Based on generally accepted principles . These do not
consider specific provisions of tax laws prevalent in India. The ratios

* specified are Aottohe constried thet

: Also, we have been given to understand: by the Management of
MXXOOOOOOKXX that it has made sure that:no relevant and material
 factors have been omitted oriconcealed or given inaccurateh: by people
assigned-to provide informatian and clarifizations to us for this exercise
* and that it Kas checked ouf relevance or materiality of ahy specific
> infarmation to the present exércise with us in ase of any daubt
We provide ino assurance [that a ftransattion can be Completed
*successfully at o close to- oyr recommendag ratio within 3 particular
timeframe. Ogr share allotment ratio recominendation only Tepresents

* the mostlikely ratio around which a demergershouldhappen.

We make norepresantation or warranty as tg the accuracy of completeness of
the informal

n used for ourt analysis, including any estimatés, and shall have
rig liability far'any répresénitations (xpressedd or implied) cantained in, of for
any amissionfrom, these procedures. :

Analysis performed by us are'not and should not be construed to constitute an
audit. The scape of our assigriment did not involve us performing audit tests far
the. pucpase’ of expressing n . opinion on. the . fairness o’ sccuracy. of .ariy.
financial or analytical information thatwas used duringthe caurse of our work.
In the course of performing pur procedures, we have relied;on financials and
other information, including estimates of future finandial performance and
assumptions | thereof, provided by management. Our coddusions will be
dependent ¢n such information being complete and correct in all material
respects. We! have not conducted an indepepdent audit, due diligence review
or validation; of such information incluging the estimates of future financial
performance’ for the purpose of this assiiment. Accordingly, we will nat
Expréss an apinion or any Gther form of assurance therean and we atcept no
resporsibility or liabiity for any losses occasioned ] XOO00M00UK
XXXKXXNNKKK, its directors, or shareholders or to any othet party as a result
of our reliane on suchinformation.

Ve have nok: perfarmed -any- evaluation -of the accounting and-commercial
systems.

We have pefformed our analysis of the Comipanies and no account has been
taken of any discount or premium that may be negotiated in ‘the market in the
eventofa distresssale



I\CQU’SORY Sample Deliverables Confidential

Net Units sold 2,726 1,168 10 10 10 15 15 15 15 25
Cumulative Units Sold - Office +Studie 1368 178 1188 1198 1213 1228 1243 1258 1283
Area Sold (sq. ft) 21,35,282 21,35,282 8,72,576 8,105 8,105 8,105 12,157 12,157 12,157 12,157 20,262
Sales Value i 266.0 2.7 2.7 2.7 4.0 4.0 4.0 4.3 7.1
Units Sold - Residential 264 180 - 2 2 3 3 4 7 7
Units cancelled |

Net Units sold 264 264 180 - 2 2 3 3 4 7 7
C lative Units Sold - Residential | 180 182 184 187 190 194 201 208
Area Sold (sq. ft) 3,24,200 2,09,430 - 2,732,621 2,732.62 . 4,09893 . 4,098.93 5,465.24 9,564.17 | 9,564.17
Sales Value H 72.92 - 0.9 0.9 14 14 19 34 34

Unitscancelled
Net Units Unsold 513
Cumulative Units Sold - Retal 313 Mar-20  Jun-20  Sep20  Dec-20  Mar2l  Jun-21 Sep-21  Dec:2l  Mar-22  Jun-22 Sep-22 Dec-22 Mar-23
Area Sold (Sq. ft)
Sales Value

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0%

Total Project ; Sep-17 Dec-1

Inflows
Opening Cash Balance 4 22 16 13 12 12 8 4
Promoter Contribution+other Income 6 2 2 2 2 2 2 2 2
Collections from Sales 247 13 14 16 19 21 23 23 32
Capitalised Value of Rented Space -
New Loan - 15 15 15 15 15 15 15 15
Total Inflows 253 34 53 49 49 50 52 48 53
Outflows
Project Outflows
Land Payment 36
Additional FAR Cost-Pending 6 - -
Construction Cost 152 8 25 31 31 31 34 34 30

Admin and Miscellaneous 4% 8 2 2 2 2 2 2 2 2
I éss Plan Collection Plan Phase-Resi Collection Plan Phase-Office Collection Plan Phase-Comm ‘ Sales Rate ... @ H R 3

=2

<> DELHI/NCR | MUMBAI | BENGALURU




I\CQ U’SORY Awa rdS Confidential

Awards

= Acquisory received the award of “M&A Advisory Firm of the Year" in 2013
= Acquisory received the award of “Due Diligence Experts of the Year” in 2014

FINANCE AWA M&A AWA @

Acquisory

FERRERER

ACQUISORY

CONSULTING LLP

Acquisory

Best M&A Advisory Firm 2018

‘-/21/&1,43 P

|
T Jane Mandarsen
isory Firm of the *al Due Diligence Experts of the Year : Ouemctor
» AL CAGRM Metia L0
ndia india

-9
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Select Clientele
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Confidential

) Rl

SéM-ARA oL kotak
CAPITAL APITAL -

LSO Deutsche Bank
“ CERESTRA

e EDU INFRA FUND

SachsenFonds

BERGGRUEN
HOLDINGS

Ivanhoé

IUNILAZER

D S G Cambridge
Calnse Ce dépot et placement
U Quéitec
CONSUMER
PARTNERS
KKR Financial Holdings L1 (|

MILESTONE

PRIVATE EQUITY ADVISORY

ﬂ[[ssel



/\CQU’SORY Select Clientele
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- Promoters & Developers
™
) R dhan Grovp & ' _@fsnep I @ al B
ATS0S0: 208 COUPAY Ashapura Television Group 1 ¥ <: f;;f NS

CRAFTED
V- 5 — SURAJ
{'? | @ = LODHA &1 ESTATE | AI.F

KONARK DEVELOPERS
SURAY

B Bhima Riddhi Digital Sorvices ™=  BUILDING A BETTER LIFE ’\““nll

Confidential

GEOPREMNEUR GROUS
AN INITIATIVE BY AJAY AGARWAL

TRIDHaaTu"

Realty & Infra Pvt. Ltd.

=3 Flamingo
Pharmaceuticals Limited

D

Green Valleys Shelters (P) Ltd., < & Fp ‘,mx\
AOSPIEALL LY

poojE oo

HOMES CONSTRUCTIONS

o

AAMBY VALLEY CITY S EH MEOEAA AN

g wP I maple @

.. ESSEL PROPACK PINNACLE T Pue. Led. B

Bocntmny Romity Pwe Loc

Serucsured Finence T "‘ ,
\\ConveGenms
‘ X Edueanmen for il
[FI 10y Tl AVAADA ==
- e @ A.K. CAPITAL SERVICES LTD.
-9
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/\CQUJSORY Select Clientele : NBFC/Funds

m Middle Eastern Global
KR Financial Holdings LLC| Sovereign Fund
m MPC Capital @) Real |.S.

\ AK. CAPITAL SERVICES LTD.
Indusind Bank

BUILDING BONDS

QQucdRecl” 7/ UMBO
Morgan Stanley

RELIANCe infec

Sapne Aapke, Bharosa Apno ka
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> AMBIT

Confidential

= - N
m SachsenFonds n || l s oL kotak

Ivanhoé G Piram @ Edelweiss

Ideas create, values protect

aisse de dépot et place
du Québec

SAMENA @ CDPQ m

CAPITAL

“ CERESTRA
a m—— EDU INFRA FUND
Hines S Y |
' Deutsche Bank JUNILAZER

-I INDIA HOME adani

/\ SR e LOAN LTD.
N HHFDL ALT'CQ W WitFin
New Habitat Housing Finance and Development Limited cing Indi



/\CQU)SORY Highly Credentialed Team Confidential

FY
ab
o

Sumchit Anand
Qualification - CA
Experience — 20+ Years
Registered Valuer- IBBI

Varun Kohli
Qualification — CA
Experience — 15+ Years

Roshan Parmar
Qualification — CA
Experience — 6+ Years

DELHI/NCR | MUMBAI | BENGALURU

Krishan Goyal
Qualification - CA
Experience — 16+ Years
Registered Valuer- IBBI

Kinnari Gandhi
Qualification — CA
Experience — 15+ Years



Contact us

Your Growtl, Owr Buginess

Delhi NCR

1116, 11th Floor, WTT, C-1, Sector 16,

DND Flyway, Noida — 201301
T: +91 120 614 300

Fax: +91 120 6143033

OUR OFFICES

Mumbai

15t Floor, Unit No. 108, Inspire, BKC,
Bandra Kurla Complex, Bandra Ease,
Mumbai City, Maharashtra, 400051

T: +91 22 68648100

Fax: +91 22 68648132

info@acquisory.com

Visit us at www.acquisory.com

Bengaluru

BHIVE WORKSPACE- 7th
Mahalakshmi Chambers,
Road, VYellappa Garden,
Chetty  Layout, Ashok
Bengaluru, Karnataka 560001

Floor,
29, MG
Yellappa

Nagar,


mailto:info@acquisory.com
http://www.acquisory.com/

