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ACQU}SORY About The Firm Confidential

We help clients through the entire business continuum from identification

of the problem, to solution, to implementation.

ﬂ Established
]

in 2010
°.0 200+ I Services spanning
@a&™ professionals .|| entire deal
continuum

Delhi-NCR

i 9
250+ man years of Dubai vMumbaﬁv
experience of Bengaluru
leadership team ﬂ E

Offices at Delhi-NCR,
Mumbai , Bengaluru & UAE
(Dubai)

Opened Dubai
office in 2024
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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 understandin . .
p . 8 Independent and «Client first” -
of businesses no conflicts

approach
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NCQUISORY Our Services Portfolio Confidential

Transaction Asset Operations Risk

Advisory Management & Consulting

v i v Internal Audit
v Due Diligence - FDD/LP GP DD Al OGRS ET Y L
. . . Investment Monitoring Process Reengineering
v Financial Modelling/ . . v .
Underwriting Support ¥ Strategic Advice Cost reduction
v Fel ) v Dispute Resolution and v Working capital Optimization
Corporate Restructuring LA v .
v’ Buy Side / Sell Side advisor T LA eI L BT 3l FC Review
yoiee s o v/ Exit advice & Maximization of v'Sox Compliance
v Fund Raising (Debt & Equity) v
P . Investors return SOP Development
\/ Asset Management Software ‘/ Production Audit/DAS Audit

v’ Deal Structuring / Negotiation
v M&A Integration

IT Risks &
Forensics

Assurance &

©
@ Regulatory

Fund Operations

Fund Set up Assistance v" Information Security
Management Services
v" Forensics

Financial Reporting

v’ Accounting & Reporting

v/ Financial Audits

v/ Conversion support towards

IFRS, IND AS accounting

Compliance
v'Secretarial
v'Statutory Compliances
v'Fund Compliances

Migration of data

Transaction Processing v Technology Risk Solution

Fund Accounting v" Security Risk Management

/ . . . 0
Portfolio Tracking Creative Training Solution

Returns calculations

v
v
v
v
v
v
v

NAV Computation
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NCQU/SORY Service — Real Estate Funds / Investors Confidential

We bring a structured approach to every assignment, with a unique set of objectives, requiring specific priorities,
designed to deliver the best results.

Service Offering classified through the Investment Cycle

During Investment Post Investment

Pre-Investment

} Background Checks } Investment Monitoring (Sales,
collection, Cost, Construction,
} Market Assessment } Due Diligence etc.) & Asset Management
} } Pre-disbursement Review } Internal audits
Financial Modeling
} Underwriting Support } Valuations
} Feasibility Study } Deal Negotiations and Closure } Investor Reporting
Support
Pre — Investment } Exit Advisory
Memorandum } Sales Audit

Cost Audit

v

All key services (highlighted in red) are discussed in subsequent slides.

i\ DELHI/NCR | MUMBAI | BENGALURU | DUBAI



/\CQU}SORY Select Clientele : NBFC/Funds Confidential

Middle Eastern Global

= ~- N
Sovereign Fund iiﬁ E R A MCO “Ill:xr:z‘;:: ééééé

MPC Capitat @) Real |.S. Cambridge '<<<7 Piramal (v Edelweiss

/ BANK A xaid
« QuadReal” j UMBO 2/>\r\l/\lLT[>J\/1\ @ CDPQ /Eﬁ

“ CERESTRN ‘ U
Morgan Stanley Hines a s EDU INFRA FUND |
"CONSUMER_ SAR ‘ =

T PARTNERS Deutsche Bank UNILAZER
—.—.—AMBIT - INDIA H_(.)Ml-; adani

%

Caisse de dépot et placement
du Québec

. Indusind Bank @) SBICAP

VENTURES LTD.

A

LOAN LTD.

RELIANCE intec  NHHFDL ALTICO W witsin

Sapne Aapke, Bharosa Apno ka New Habitat Housing Fing and Development Limited
ppwernouse® @GlobalBees m @ VENTURES W | PROPERTIES

9
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Select Real Estate Credentials
ACQU/SORY (Funds/NBFC)

Confidential

Nature of Service Investment Advisory Due Diligence Asset Management

Client Served

Edelweiss/HDFC Capital v v v
Hines v v
SWAMIH Investment Fund | (SBI Ventures Limited) v
Piramal NBFC v
Kotak RE v v
Brookfield v v
Reliance Nippon v
KKR v v v
MPC capital v v
Clearwater v v
Cadim Inc v v
CDPQ / Ivanhoe v v v
Real I.S v v v
NIIF v
ME based Fund v v
Asia Pragati (PAG) v
Trinity Capital v v
Euramco v v v
Religare/Altico/Indiabulls v v v
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During Investment

Due Diligence, Sales Audit and Forensic



NCQU|SORY

Real Estate — During Investment

Confidential

Value Pr oposition - 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. We will work with Walton India as a partner with high level
of senior management involvements at each step of our engagement with you.

In Depth Review and Analysis

Financial and Tax Due

Diligence

Historical Financials - Review of Last 2 years and YTD

Loans (Secured and Unsecured) position — Debt servicing history,
enterprise  summary, key covenants compliance, restrictive
covenants, loan from related parties and, interest and repayment

Statement of Liabilities - Existing liabilities as on date and
Potential/contingent liabilities on project and company

Revenue recognition — POCM with financial projections

Cash flow Analysis from bank statements / bank ledgers - Inflow
and outflow since inception. Sale collection matching.

Loans and Advances - Money out of project and advances
Cost incurred — Summary of cost incurred YOY, completeness
Land payments/approvals — paid and pending to be paid

Litigations

Tax Due Diligence — Direct and Indirect Tax

* Income Tax - Review of ITR, financials and comment on adequacy
of tax compliances . Prioritizing all issues in High, Medium and
Low Risk with potential impacts

e TDS - Review of deduction of Tax Deduction at source (TDS) non
compliances and TDS returns filling

e GST - Review of GST paid and non compliances w.r.t non payment
and GST return filling including reverse charge.

e Assessment orders - Income tax, GST and potential liability

e Default in TRACES Portal, GST portal and pending actions w.r.t
submission of responses to the authority.

e Potential liability of income tax
e Property tax and RERA compliances
e WCT and all other dues

@
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I\CQU’SORY Real Estate — During Investment Confidential

Value Pr oposition = 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. We will work with Walton India as a partner with high level
of senior management involvements at each step of our engagement with you.

In Depth Review and Analysis

Compliances
Sales Audit (Secretarial including

Financial and Tax Due Forensic Audit

Diligence .
(Background Check) MCA other compliances)

: . : . : : : o h il b
Forensic Audit - Comprehensive search based on data available in public domain on [l st
conducted using all

Company and individuals (collectively referred as ‘Target’), including: G A T o
e  Corporate information - Understand the changes in shareholding, directorships, and other business the Target’s names.

e  Publicly available litigation checks including but not limited to Supreme Courts, High Courts,
Tribunals, Consumer Forums, EOW (Economic Offence Wing of India), ED (Enforcement
Directorate), RERA cases, CBI (Central Bureau of Investigation), SFIO (Serious Fraud Investigation
Office) in India on Target.

Customers review and feedback on projects

Regulatory review of enforcement notices published by SEBI, RBI and other regulatory agencies
Bankruptcy related issues

Credit rating reports of the Target

International regulatory and watch-list checks on the Target based on data available in public

These searches will also
be conducted 1]
conjunction with ‘specific
keywords’ to assist in the

identification of adverse
issues, such as money
laundering, corruption
and association  with

other regulatory issues or

domain. investigations.
Social media research on Target for understanding their social connections, political connections,

e [frequired — feedback from customers and vendors

B 2

w»»  DELHI/NCR | MUMBAI |[BENGALURU | DUBAI 11




NCQU/SORY

Real Estate — During Investment

Confidential

Value Pr oposition = 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. We will work with Walton India as a partner with high level
of senior management involvements at each step of our engagement with you.

In Depth Review and Analysis

Quality of MIS and Receivables

e Quality of sales MIS backed by CRM and accounts

e Quality of Customer Files — KYC, BBA agreement,
application form, cost sheet, allotment letter, receipts
and demands etc.

e Sales Adjustments — Impact on Net Receivables and
Potential cancellations

e Barter and Related Party cases

e Subvention Scheme — Payments and potential lability

e Penalty for delay in Possession - Potential liability

e Cancellation and Refunds — Pending refunds

¢ Transfers — Ownership and amount transfer and related

Sales Audit

CRM Software and RERA Review

¢ Control on Sales MIS in CRM - Sold / Unsold details

e Demand and Payment capturing in CRM - Impact on
short demand raised

e Construction Status Linking with Payment Plan

e Collection Capturing in CRM — Receipt by receipt details,
reco with SOA and bank statement

e Statement of customer Accounts (SOA) configuration in
CRM system

e Collection Mapping - Reconciliation of customer
collection / receipts with Bank Statements and SOA

documents e RERA Compliances Review — Registration, collection
e Detailed MIS review on delinquent and regular cases mechanism (70 : 30), RERA updates
!. DELHI/NCR | MUMBAI |BENGALURU | DUBAI 12




NCQU|SORY Real Estate — During Investment Confidential

Value Pr oposition = 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. We will work with Walton India as a partner with high level
of senior management involvements at each step of our engagement with you.

In Depth Review and Analysis

Compliances

(Secretarial including
MCA & other compliances)

Additional Scope if required

e Secretarial Records - Review of minutes, notices, disclosures by directors and SHA agreement and other
compliances

e FEMA compliance - Review of Foreign Investments and fillings if any
e E - Filings with ROC and Annual returns

e Compliances of the Shareholder’s agreement — Reserve matters, pre- emptive rights, restrictive covenants
etc. — covered under FDD also

e Compliance of transactions executed such as -
e Deposit Compliances
e Allotment and investments made in the company
e Change in directorship and ownership in the company
e Transfers of shares executed

@
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NCQU|SORY Impact of Due Diligence Findings Confidential

Contractual

obligation/
capital

commitments

Tax

litigation
Disputes/ &

Delayed Penalty/
claims

Statement of
Liabilities -
Cash flow
Quality of  cover/Debt -
data/Sales
Matters -

Final Report

]
1)
c
)

Py

©

The due diligence findings will generate key negotiation points on:

*  Adjusted receivables of the project; *  Contingent Liabilities;
*  Balance sheet exposures; *  Representations, indemnities & warranties; and
* Net debt, debt alike & land related adjustments; * Sales/Cash flow cover

‘,\ DELHI/NCR | MUMBAI | BENGALURU | DUBAI 14



ACQU SORY Sample Deliverables Confidential

Acausory Report Letter * Report Letter

—
Novernber 30, 2010 This report should not be disclosed to any other party without our price . .

* Project Details
2000000000, Privats Limited Triis report is striclly confidential and no part thereof may be reproduced or
OORCEONOONNORR used by any other party other than XXX for its intended use. The terms

AL, of reference for this engagement have been established between XKDGK .
and us and we will not accept any responsibility whatsoever to any other [ ) Executlve Su m ma r'
/ party (0 whom the report may be shown or who may acguire a copy of the
Dear Sir report. If ofhers choose to rely in any way on the contents of this report they
do 50 enbrely at their cen risk

)
7777777777777 ¢ Kev Risks
OO0 Limited and X00CO0GOOIXX Private Limited (hereinafer A AAL A ALy
referred as “Target Company”)

Unless otherwise specified, the information coniained in this report has

- s 7 2 _ been collated from the data provided by me target company and . egeo, .
We are enclasing our repart righlighting the key issues noted in connecfion et b B e by the masagement ) a e m e n O I a I I I e S
with the agreed upon procedurss performed on the fargst company in refation ” 3 % ;

& T ended WIOOLO0M and Tor il Wiz ke sanrad henadhe an matore which e ke metad and ek

_ Acaufsory Exccutve Summary  Debt related matters
e Sales related matters

Purpose of Review and Restrictions on Use
Qur agreed upon procedures were conducted in ace
reference as contsined in the Job L
requirsd by 30COO0CO0 Limited (hereinafter el
“¥O0(X") for the proposed investment in the farget oc
relied Upon for any cther purpose

= Adjustments of XXX0( crores is proposed in ed sales of XXM crores on account of units in
"""""""""""""""" | M | s / * Escrow related matters
o 7 ﬁm :a::u;:;nma; maﬂ xxm:?:s ]nf ‘tofal due Amount. We observed lowe colisctions ° B an k st a te me nt summa ry
7 against demand raised - . .
* Scope limitation
We understand as UJSORY Financial Analysis
Mon Compliance with Balance Sheet Summary b A n n eX u re S
3. pmvisiu‘;s of REI < Share Lc:emﬁmglz it ::Jre;a::a;r.vmum conibuted owards - capial . .
et * Project Construction Images

< Reserve & Surpius: It répresenis the 1ss incurred  for the £YX0(
‘amouting o Fis 00K I Sn0 ¥ TTLION kick ras Fa X sad Tri

Cithier Carrori Liakinss ;
(ko5 has been duz 16 Tied dipens

Sources of Funds
A e g Ko anid related tost of Coneirchion ch I\CQU}SORY s L
MNor-Cuiadt Imietimants KIOR A T d “ oow leltatlon
= Long Term Itinelut —

L T et Loan and Adunons K00k 0000 Urnbeairse iGas ot veiaied e
Other Non Carrent Assels. PO e A = Our report fo yol is-based on inquiries and discussions with- management. & review of accounis, and other documents made
Inerignes R HA: ‘available to-us by the management and-analytical procedures applied to data’ provided - We have relied on the information
Trade Receriables X0, X000 Mttt Sty provided by management and have nof carried out any investigation to vefify the same. However, the procedures petformed by
TS A s s i, s o ot constiluts an audit and, hed we performed additionsl proceddres or conducied an audit of the Tindncial Sttements in
L s s s ecureq Coans i th 5l iditing ‘standards, oftier mafters might o ol stfention, which d b

P A, ssoumitoms accordance with generally acoepted auditing standards, ofher fright have come to ol sifention, e woiuld Have

reporied to you. No repressniation is made as to the dcouracy or completeness of such information unless expressfy stated and
riothinig inthis repart is or shall be relied as & represeritstion of the future

o

[P Y I I I I I I I I I I IIII I I I II I I IIII I I I I II I I IIIIIIII I I I IEI

=~ Qurreading of the documents and relevant records of J0000Cwas limited fo those documents and records provided fo ts by the
management of the SCOCX Further, whils perforiring our work. we have assumed the geriuineness of afl signatures, the
authenticity of all documerits submitted 10 Us as original {bothin-electronic form and ctherwise], and the conformity of coples or
exiracts submitted to us with that of the original decument

= We have not verified the autrienticity, legality or lete of &gl ts entered into by XXX with related or third parties
orthe fitle deeds of vanous assets provided to'us during the course of cur work

= We have ndt independently validsted the information provided to us with” the ‘acfual records mainiained by any regulatory
authorities ar any other exfemal source

i\ DELHI/NCR | MUMBAI | BENGALURU | DUBAI 15



I\CQU’SORY Select Marquee Projects - Confidential

Fund Investee Deal M USD Sector Nature of Work
1 Divya Shree 800 Office Platform
* Detailed underwriting at project and
2 Large Indospace 1050 Logistics Acquisition/Platform fund level
3 So:iae(;gn Shapoorji 1000 Logistics Platform * Preparation of pre investment memo
based ] i o i o * Financial and tax due diligence
4 ased out Adani Inspire 100 Acquisition of office building
of Middle * DD findings — closure
East * Final investment memo
5 HDFC 200 Affordable RE Platform )
* Documentation closure support
US fund * Portfolio review of 75 projects all
India — Resi, commercial and office
6 and. Large NBFC 1,000 Real Estate Debt
Canadian * Investment reco, senior vs junior
Pension
* Quality of loan book and projects
* Portfolio review of 175 projects all
7 CbPQ Edelweiss 250 Real Estate Equity India — Resi, commercial and office
* Quality of loan book and projects
8 Kotak Prius 150 Acquisition of office building * Financial and tax due diligence
9 Swamih Monthly 4-5 10-20 Residential debt * Financial and tax due diligence

B 2
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I\CQU’SORY Select Marquee Projects — LP GP Due Diligence

Confidential

Fund GP Deal M USD Sector Nature of Work
1 HDFC Cap 800 Real Estate/Debt Agreed upon procedures with regard to
2 Hines 250 Real Estate/Equity the assessment / review of operations
3 [atge Kotak Realty 200 Real Estate/Equity of the GP. The broad operations covered
4 Sovereign NIIF 200 Infrastructure/Fund of Funds as part of the assessment procedures
5 b Fu(r;d IDFC 50 Infrastructure/Equity include:
asec out *  Governance and Control: Fund /
6 of Middle Red Fort 250 Real Estate/Debt o
East GP Organization and Structure;
7 Lotus Greens 100 Real Estate/Debt «  Ability to Deliver: Opportunity
Lakeshore 200 Retail Real Estate/Equity Pipeline Management; Deal
8 ; .
CDH/ Hong Kong 250 Private Equity/Public Markets Lifecycle Management; Quality of
9 arhoe Piramal 200 Retail Real Estate/Equity sssetS.aT:tEabT;ngS;
. . inancial Stability:
10 Cambridge Assetz 200 Logistics/Equity Y
A Downstream Partners: Robustness
11 Quadreal Assetz 200 Logistics/Equity and Transparency of-appraisats:
12 EEIDDO/ EverSource GGEF 10 Clean Energy Asset Management
*  Support functions like IT, HR, F&A
13 FCDO Siena/Tie/Banyan Tree 5 VC Fund (Deep Innovation) compliance and risk etc;
14 HDFC 100 Real Estate Debt «  Agreed upon procedures about
15 NIIF Multiples 100 Sector Agnostic Equity the assessment / review of
16 EverSource 250 Green Energy / Equity operations of the General Partner.
i‘ DELHI/NCR | MUMBAI | BENGALURU |DUBAI 17




Post Investment

Asset Management , Valuation



NCQUJSORY  Asset Management Service — Our Solution Confidential

Monitoring

* Project Progress - Analyze the progress of Project
including operational and financial performance

* Budget vs Actual Compare the actual performance with
budget / plan

* Cash Flow - Analyze cash position, funding gaps, use of
investor funds

* Site visits

* Deviations - Flag timely warning of deviations

Report
* Status Update

* Compliance tracker
* Exceptions

* Business plan performance report
(Updated business plan, IRR)

* Market news

* Cash flows

| \"-___-/ ‘

. \“"-_-4/ o
Tracking Compliance Control
* Collate data pertaining to the market * Check and analyze compliances with:
from public domain & carry out — Shareholder / Lender agreements * Follow up on
benchmarking of the Investee — Approvals implementation of

Company (IC) data
* Track market and other news relating
to Investee companies (IC)

9
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— Local bye laws compliance
— Safety measures and CSR Requirements
— Environmental compliance
— Statutory requirements (tax, Company law) exceptions

agreed action plan for

resolving identified

19



/\CQUISORY Asset Management Software Confidential

Automated Solution to manage Real Estate Portfolio Investments

How Does The Tool Work?

Deliverable
* Portfolio Management
* Sales and Cost Analysis

2 * Approvals and timelines
/ management

* Cashflow and return analysis sQL Server

Project / Developer
Team Upload XLS
Data in folder

Integration Services
(SSIS) for extraction,
Result transformation and
Obje(?t'v.e * Data in one place on- loading data
. !\/Iomtormg of premise Datais
investments « Control over analyzed in Power
* Control over data

* Enhancing Value

Our
Solution

investments and
enhanced returns/value

Reports
Produced

>

We provide Asset Management software to our clients as SAAS Platform

{" DELHI/NCR | MUMBAI | BENGALURU | DUBAI



NCQU/SORY

Sales and
Collections
Monitoring

Monitoring
Cost/Time to
Complete

Escrow/Outflow
Monitoring
(Waterfall)

Monitoring
Compliance
Including RERA

Monitoring Budget,

LTV
and Cover

Investor
Reporting

Post Investment - Asset Management Service

Confidential

OUR UNDERSTANDING OF YOUR NEEDS

Monthly sales dashboard and highlights including key exceptions, focus
areas on month’s performance etc. Comparison with budget.

Technical inputs with respect to cost and time to complete based on current
month and YTD performance. Expenses verification - whether in line with
progress or not.

Escrow management and weekly monitoring of cash inflows and outflows.
Approve escrow disbursements. Report key exceptions.

Quarterly check on project approvals, corporate, fiscal, labour, RERA and
other compliances. Compliance check of key covenants of debt agreements
and trust deed monthly.

Quarterly calculations of LTV and updation of business models. Monthly
monitoring and reporting of cash flow cover post tax.

Issue of NOC to the developer and customers

-

DELHI/NCR | MUMBAI | BENGALURU | DUBAI
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NCQU/SORY Select Experience Confidential

Client Summary of Work Performed

KKR Monthly monitoring of portfolio companies through comparison of budget vs actual performance, escrow
management, sales validation, cost incurred vs financials, desktop review, LP reporting on quarterly basis,
updation of business plan

Edelweiss Monthly monitoring of portfolio projects through comparison of budget vs actual performance, projected vs
actual sales, actual sales validation, cost incurred and approval status, escrow management, issue of NOC,
summaries of NOC issued vs cash flow cover/security cover/.

HDFC Monthly monitoring of portfolio companies through comparison of budget vs actual performance, desktop
review, LP reporting on quarterly basis, updation of business plan

EURAMCO Real estate portfolio of Euro 200 million
¢ Detailed evaluation of current systems/significant business cycles to identify gaps/risks and remediation of

these gaps/risks
e Strategic advise on managing investments and exits

MPC Capital * Managed Euro 200 mn invested in 14 assets across India ranging from Malls, Offices, Hospitality sectors.

Group Provided exits from all assets

Altico Monthly monitoring of portfolio projects through comparison of budget vs actual performance, projected vs
actual sales, actual sales validation, cost incurred and approval status

Kotak Monthly monitoring of portfolio projects through comparison of budget vs actual performance, projected vs
actual sales, actual sales validation, cost incurred and approval status

Yes Bank Monthly monitoring of portfolio projects through comparison of budget vs actual performance, projected vs
actual sales, actual sales validation, cost incurred and approval status

i\ DELHI/NCR | MUMBAI | BENGALURU | DUBAI
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/\CQU)SORY Valuation Service- Our Solutions Confidential

* Business Valuation for share * Brand Valuation
purchase, investment, fund * Fund Valuation — Valuation
° raising, spinoff, restructuring, of Portfolio Companies
O 1 merger/demerger SWAP ratio * Valuation of Customer
etc. Contracts
Commercial * Intangible Asset Valuation * Litigation Valuation
* Intellectual Property Valuation * Fairness Opinion

Valuation

O 2 e Purchase Price Allocation

Ind AS * Impairment Testing
* Fair Valuation Of Investments

Valuation

O 3 * Foreign Exchange Management < Corporate Governance
* Income Tax * Insolvency & Bankruptcy
Regulatory * Transfer Pricing
Valuation
* Business Plan * Model Validation
* Financial Modelling * ESOP’s

* Complex Structuring

i‘ DELHI/NCR | MUMBAI | BENGALURU | DUBAI



NCQU)SORY  Our approach - Valuation methodologies Confidential

|

In our approach to valuation we focus on determining the intrinsic worth of the business to be valued and it is not a precise
science to perform this analysis. Our experienced resources, which include Chartered Accountants and Chartered Financial
Analysts, adopt a balanced approach to meet the desired objectives.

Income Approach Comparable Sales Approach Cost Approach

* The comparable sales approach

is a relative valuation method, in * This approach values a property
. T which identified ast at its replacement cost i.e. the
* Direct Capitalization Method . P P . . .
. transaction of  comparable cost that will be incurred in
* Discounted Cashflow approach . . .
properties is referred as a reconstructing the property
forecasts revenue, monthly . . .
. . benchmark to determine value * This approach has major
expenses, financing and levered . .
) for the property theoretical weakness because it
free cashflows which are .
. * However, because no two determines value of a totally
referred to arrive at the net . .
. properties are the same and new property which may have
present value and internal rate . . . . .
. significant  differences  exist lower repairs and maintenance
of return of the project. . .
between properties, this costs as compared to an old
approach is not appropriate for property

all the properties

Based on the information available, key parameters and need of valuation, we determine the valuation methodology to be
referred for our analysis.

In the present valuation exercise, asset will be valued on the “highest and best use basis” discounted cashflow
methodology (income approach) or Comparable Approach (FSI sale) may be appropriate.

J\ DELHI/NCR | MUMBAI | BENGALURU | DUBAI
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NCQU/SORY

Report Letter

November 2,2010 As per information and explanation given to us by the Company, the allotment

Board of Directors ratio has beén arived at after considering the future capital expenditure
Kk kiok fequirements in‘the Busiriess, eduity serivicing capacity, capital srplojed ir the
KXXKKXXKKOKX Certre business, shateholders’ profiland other relevant factors.
New Delhi 110066, India N N Scope of Work : We understand that the Management of J00X000000X is
S, : : conemplsting: a - restructuring exercise wherein it propases to- realign- the

: : specified investments and’ specified loan and advances (“Demerged
Sub~ Report oi recommendation of allotment ratio of equity shares of Undertaking’) in  separate company, J0000O00000KK Limited, by way of

Limi ) to the equity demerger o achieve synergies through focused business segments and leverage

of { or “the C ‘or “the Client”), on.itsaperatians far future growth [~ Transartion”).
upon the demerger of the ‘Demerged Undertaking’ of XXXXXXXXUXXX
into XXXXXXXXKXXX : : This would be achieved by a Scheme of Arrangement and Derierger (“Scheme!)

: : under the provisions of Sections 31394 of the Companiés Act, 1956. We
This report summarizes results of workings and analysis for allotmentratio understand that the XX00O00OKXXX, has been incorporated and will be wholy,
for issue of equity shares of J00G000000NN to the equity share holders of owned by XH0000000000(. X00000C00000K - would hold nominal shares in
OOO0OKKXX IXXOKNN00C or ‘the Company’), upon the demerger (TLE T
of the ‘Demerged Undertaking’ of X)X000000000(X into XXXKXXXXXXX a5
st onury1, 2013 ppoited Ot Executive Summary

. LT Y

For the wrposeswfre(ummendmg allotment ratm e hiave Carried ouit v that the Manag o g P It
the analysis of }00000000000X and X)0G00000C0X on the basis of Net proposes to demerge, the following. investments along with loans and advances given to group companies
Assets Value Method, Market Price Method e Paidup Shars Capital {*Demerged Undertaking) in a whilly owned subsitiary, XIOOU00O000K Linited, by waly of demerger to achieve
Method and our report on the same is enclosed herewith for your synergles through focused business segments and leverage on its operations for future growth.

fFor the purposes of demerger, the Company requires XOODOOCOUONKX (“XXIOD0OO0ONXX") to provide share
aliostment ratio for the ksue of equity shares of to the shareholders of 00K, under the
restructuring exercise of demerger of Demerged Undertaking s on Appointed Date.

teference. . Read . with, underlying .assumptiars, . scope. of . wiark. and

limitations defined in our report, the propesed allotment ratio is one
equity share of XXXXXXXXXXXX to be issued Jor every five shares of

We have conducted an analysis of J00000000000C dnd XN as per Market Price Method, Net Assets
Valise method and Paidup Share Capital Method. These are generally accepted approaches for the computation of
share aliotment ratio.

The analysis and result relies upon the infor

Sample Deliverables

* Report Letter

* Executive Summary
* Computation of value

e Approach and Methodology
* Key Assumptions
* Scope limitation
* Annexure

provided by the Management of X)0D0D000 o N
authority Approach and Methodology

We have given the appropriate weights t

consideting the business risks and othe
Business forecasts and informs
Date) has not been provigs QO Obtained from tha Management, the book value of all assets and lisbilities
€5 proposed fo' be ‘transterred to IOOOMOO0000C
urider scheme of arrangement for demerger

20000 Saw” (Residual) net off assets and” liabilities wansferred to
WXHINKX  ‘under the scheme of arrangement for demerger. The
ment informed us that in absence of information of projected balance
3 at Decémber 31, 2010, balance as at March 31, 2010 can be
d for JSW Steel, X0000000000X

qn of NAV of the Companies

stion of a thare allotment Fatio on the basi of historical net assets
Share allotment ratio based on the historical cost of its tangible assets and
liabilities may not aiiays serve ‘a5 reflecting its real worth ‘on “the
! transaction date :

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 econnmic life, demand in. the: market and
several other factors.

In evalusting the real worth of the sssets, &ver_eﬂjre‘ the irvtrin_sic worth or
realizable value of the asséts on the vaiuation date needs to be
determined
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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 at M=~ "
“and has been’adj
: (Residual) -and 200
‘Management, all t

*financial statement

bookvalues.

1= The Discounted

by discounting
perpetuity valu
Equity [FCRE) or -
to high debt

Discounted Casl
equity share ha

- Thefreecash fi,

Costof Capital |

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

Confidential

Scope Limitations:

There is no indisputable singlé ratio. We havel performed our analysis as
per agresd ugon procedures with the management and do riot provide

any opinion an the valuation thereof Whie we have provided our

analysis of indicative values ‘based on the information previded and
within our scape and constraints of our engagement, others may place a
differentvalué to the same :

The share alldtment ratio and fair exchange fatio recommentied herein
are arrived based on generally accepted Brinciples . These do not
consider specific provisions Gf tax lsws preslent in India. The ratios

specified are Aottobe constried the ts

Also, we haie been given ‘to understand’ by the Managzment of
XI000000000KK that it has made sure that:no relevant and materidl
factors have bieen omitted or ‘toncealed or given inaccurately by people
assigned.to- provide infarmation and clarifcations to us for this exercise
and that it has checked out relevance or materiality of any specific
information G the present exercise with usin ¢ase of any doubt

We provide ‘no assurance [that a transattion can be tompleted
successfully at or close to-our recommendsd ratio within-a particular
timeframe. Ogr share allotment ratio recomimendation only represents

the mostlikely ratio around which a demergershouldhappen

eventofa

We make norepresentstion er warranty as ta the accuracy of completeness of
the information used for our analysis, including any estimatés, and shall haie
6 Iiability for ariy repre séritations (éxpressed oF implid) coritainzd in, of for
any omission from, these procedures

Analysis performed by us are'not and should not be construed to constitute an
audit. The scope of our assignment did not involve us performing audit tests far

. the. purpase; of expressing. an. epinian on, the . fairness .or acauracy of .any

financial or shalytical information that was uskd during the cdurse of our work.
In the course of performing our procedures, we have relied:on financials and

other information, including estimates of future financial performance and

. assumptions ' thereof, provided by managément. Our cofclusions will be

dependent cn such information being complet and correct in all material
respects. We have not conducted an independent audit, due diligence review
or validation; of such information including the estimates of future financial
performance: for the purpose of this assignment. Accordingly, we will net
Expreds an Dpinion ot anly other Form of assurance therdon and we acept no
responsibility or liablity for any losses  occasioned o) MXXXXXXXXKXX,
XXXXXXXXXXXX, its directors, or shareholders or to any other party as a result
of our reliance on suchinformation.

We: have not-performed -any- evalustion -of the accounting and -commerciak
systems.

we have performed our analysis of the Companies and no account has been
taken of any discount or premium that may be negotiated in ‘the market in the

istress sale.
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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 + Studio & & . ... L168 1178 1188 1,198 1,213 1,228 1243 1258 1,283
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 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 i

Net Units sold 264 264 180 - 2 2 3 | 3 4 7 7
Cumulative Units Sold - Residential & oo ABO 180 182 184 187 190 1sa. 201 208,
Area Sold (sq. ft) 3,24,200 3,2;7\ 2,09,430 - 2,732.62 2,732.62: 4,09893 4,09893 5,465.24 | 9,564.17 9,564.17
Sales Value \ 72.92 - 0.9 0.9 14 14 19 3.4 3.4
Unl(sscld.nemlhraclln‘-/ \513 B 2(}2020 TS B

Units cancelled
Net Units Unsold
Cumulative Units Sold - Retai
Area Sold (39.1)
Sales Value

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23

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%

Total Project

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
Qutflows
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
.Bu i éss Plan Collection Plan Phase-Resi Collection Plan Phase-Office Collection Plan Phase-Comm ‘ Sales Rate ... () 4 »

B 2
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NCQU/SORY

Select Experience — Valuation Services Confidential

Summary Of Work Performed

Real Estate Fund - United *
Kingdom (listed)

Real Estate Fund - German

Indian Infrastructure
Company

Infrastructure
development and real
estate company

Validation of the assumptions of financial models and their implications, based on changes
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

Validation of the assumptions of financial models and their implications, based on changes
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

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

Valuation analysis of certain infrastructure companies on quarterly basis for accounting

purposes

' \'\ DELHI/NCR | MUMBAI | BENGALURU | DUBAI
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NCQU|SORY

-

Sumchit Anand
Qualification - CA
Experience - 28+ Years
Registered Valuer- IBBI

Krishan Goyal
Qualification - CA
Experience - 20+ Years
Registered Valuer- IBBI

Varun Kohli
Qualification — CA
Experience — 17+ Years

Puneet Batra
Qualification — CA
Experience - 15+ Years

Anuj Jajodia
Qualification — CA
Experience - 12+ Years

Nikhil Birla

Qualification - CA
Experience - 9+ years

DELHI/NCR | MUMBAI | BENGALURU | DUBAI

Highly Credentialed Team

Confidential

Divya Vij
Qualification - CA
Experience - 28+ Years

Rajarshi Datta
Qualification-MA (Econ.)
Experience - 20+ Years

Kinnari Gandhi
Qualification - CA
Experience - 20+ Years

Ami Shah
Qualification - CA
Experience- 10+ Years

Saurabh Goyal
Qualification — CA, CPA
Experience - 9+ Years
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NCQU/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
of businesses no conflicts

“Client first” -
approach

Acquisory assists clients ranging from global enterprises to small that are both publicly held or privately owned

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.

9
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NCQUISORY Awards & Certifications Confidential

= Acquisory is consistently ranked amongst the top 5
Transaction Advisors on ‘Venture Intelligence League
Tables'.

= Acquisory has received the most promising firm award
by Indian Achiever's forum in 2022.

1SO 27001:2022

P
= | 4

ACQUISORY
CONSULTING LLP

Venture Intelligence Promising MSME - Best M&A Advisory Firm Due Diligence Experts -  M&A Advisory Firm of

Ranking — 2023-24 2022 -2018 2014 the year 2013
Acquisory Consulting LLP

Acquisory Consulting LLP Acquisory received Indian Acquisory received the Acquisory received  the
:as :e;;;azléeq am?pgst received the Indian Excellence Award for Best award of “Due Diligence award of “M&A Advisory
ir?p Venture Y:\st(:erl?/i ;rnr:: Achievers’ award  for M&A Advisory Firm for the Experts of the Year” in Firm of the Year" in 2013
J “Promising  MSME - year 2018. 2014
League Table. 2022” )

9
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ACQU SORY Confidential

OUR OFFICE NETWORK

Delhi NCR Mumbai

1116, 11th Floor, WTT, C-1, Sector 16, 102, 1st Floor, Naman Centre, BKC,

DND Flyway, Noida - 201301 Near MMRDA Parking, Bandra East,
T: +91 120 614 300 Mumbai City, Maharashtra, 400051

Fax: +91 120 6143033 T: +91 22 68648100
Fax: +91 22 68648132

Bengaluru Dubai

Unit 1003-1004, 10th Floor, ]
Prestige Meridian - I, Mahatma Office# 3609, Mazaya Tower AA1,

Gandhi Rd, Ashok Nagar, DMCC, Dubai, UAE PO BOX 48800

Bengaluru, Karnataka, Bengaluru,
Karnataka 560025

Visit us at www.acquisory.com Email us at info@acquisory.com

9
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