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NACQU|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

@ Be proactive and responsive
s Highest professional ethics
l‘ and standards

represent extensive experience in specialized
services across M&A Advisory, Investment
Banking, Asset Management and Operations
& 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
v" We partner with our clients through the Focus  on innovation and  continuous
improvement

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

i\ DELHI/NCR | MUMBAI | BENGALURU |DUBAI



NANCQU|SORY About The Firm Confidential

OUR FOCUS

Locations

4 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.

Directors & 1 5

Principals 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’

o need to reach their goals.
oao | Professionals 175+
aoa
= Real Estate & Infrastructure = Private Equity
= Manufacturing = Retail
‘ Clients 500+ = Media and Entertainment = Telecommunication

= Healthcare and Hospitals = Consumer Products
= Hotel, Hospitality and Leisure = Education

Services 25+
= Start-ups = Services
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ACQU}SORY Why Achisory? 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
o Focus on
W core
o
\Y offerings
006\ :
o©
) e
&
R
\
O .
.\1\\0 Senior team
é\q(‘ Involvement
D .
eep undferstandlng Independer.lt and “Client first” -
of businesses no conflicts

approach
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NCQU|SORY

M&A - Advisory

v Fund Raising (Debt &
Equity)

v/ Buy Side / Sell Side
advisory

v Due Diligence

v/ Valuation

v Financial Modelling

v’ Corporate Restructuring

v’ Deal Structuring /
Negotiation

v M&A Integration

Our Services Portfolio

v Portfolio Management
and Investment
Monitoring

v Strategic Advice

v Dispute Resolution and
litigation Management

v/ Exit advice &
Maximization of Investors
return

v’ Asset Management

Software

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

v’ Production Audit

v DAS Audit

- N

h e
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Financial Reporting &
Compliance

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

accounting

Cyber Consulting & Forensics

v' Information Security
Management Services

v' Forensics

v Technology Risk Solution

v’ Security Risk
Management

v’ Creative Training Solution



NANCQU|SORY Service Portfolio — For Funds/Investors Confidential

We bring a structured approach to each and every assignment, with a unique set of objectives, requiring specific priorities,
designed to deliver the best results. With a widespread and detailed understanding of operations, we are able to rapidly
formulate and execute practical solutions in complex business problems / environments by:

Obtaining in-depth business / industry understanding Planning and partnering
Collating all facts and getting them right Supporting and leading
Analyzing and diagnosing the problem Establishing a self-sustaining organization

Identifying practical solutions

Service Offering classified as Deal Cycle
Pre-Investment During Investment Post Investment

Pre — Investment Valuation

Investor Reporting
Memorandum }

Deal Negotiations and
Closure Support

} Background Checks Investment Monitoring (Sales,
} Market Assessment collection, Cost, Construction,
} Due Diligence etc.) & Asset Management
Financial Modelin
} & } Pre-disbursement Review } Internal audits
} Feasibility Study } Underwriting Support } Valuations

} Exit Advisory
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NCQU/SORY Services Portfolio - Due Diligence Confidential

We keep ourselves focused on synergies in business and the overall environment in which the business operates to arrive at a
viable merger option. At Acquisory we provide the following categories of due diligence consolidated in one report:

* Business and Financial

* Tax

* Operational

* Legal
We work with specialists who possess in-depth industry knowledge and market know-how and identify comprehensive key
transaction risks and concern areas (value destroyers) along with potential upsides (value enhancers).

Bring industry and geography —> Blend transaction, tax, structuring,

i valuation and legal competencies
perspective and knowledge — Understand the business g P
— Understand the deal drivers
— Agree on expectation

— Financial analysis — get the
numbers right
- Quality of earnings and net assets

Desktop research
- Develop information requirement

base checklists
- Accounting policies and practices .
. e P Analyze History
- Reliability of systems
- Linkto audited numbers - Understand assumptions

— Analysis of business drivers

Understand Future - Consider mérke‘F reS(?arch
- Compare with historical data
Ensure projections are integrated
Discuss with management

Deal Evaluation Assurance Looking
Transaction specialists with experience on issues issues issues Forward Dedicated group of specialists
. Validate strategic  Informed valuation Identify & mitigate key going . 4. .
deal size range of USD 1 mn to USD 1 bn rationale decision key risks concern/ providing end-to-end solutions

integration issues
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NACQU/|SORY Key Focus Areas — Due Diligence Confidential

Revenue

| | - Revenue Recognition as per AS-9;

« Quality of Revenue;

LJ Operational Costs - Sustainable revenues over last three years and growth pattern:
« Revenue recognition through Contracts with Corporate, Dealers, Retailers etc;
T « Understanding of order book;
L_J Other Costs . Understanding of sales and marketing process;
T « Revenue analysis by — customers and clients;
Net Asset & Cash Flow . Revenue analysis by services and by branch;
B _ - Number of customers in each segment;
Softissues - Average revenue per service and customer;
(h— - Gross margins\EBITDA per service, segment, geography;
Fiscal Compliances « Revenue per emp|0yee;
— « Revenue through income earned from other sources; and
U Revenue « Market share

T
LJ Operational Costs « Analysis of employee costs, business and support;

«  Employee cost service and segment wise and per employee analysis;

D Other Costs « Operational cost — fixed and variable in nature
_ « Operational costs — geography wise analysis;
Net Asset & Cash Flow - Operational costs per branch;
— « Understand and assess the basis for allocation of common costs and support
Softissues expenses, if any
B « Analysis of location-wise and grade wise manpower strength bifurcated into own
Fiscal Compliances employees and contract manpower
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NACQU/|SORY Key Focus Areas — Due Diligence Confidential

| | Revenue
fm -

LJ Operational Costs

fonith
] overcess

Net Asset & Cash Flow

Soft issues

Fiscal Compliances

| Revenue

T
LJ Operational Costs

ST -
U Other Costs

Soft issues

Fiscal Compliances

Net Assets & Cash Flow

Details of the principal wage structures and incentive/bonus plans

Analysis of the number of contract labour and the arrangements for employment.
Functional deployment of contract labour;

Analysis of monthly power purchased (unit and value);

Breakdown of finance costs for the historical period;

Analysis of selling expenses by item head — Advertisement cost, commissions and
any other form of incentives/ commissions;

Analysis of rent, rates and taxes for the historical period

Analysis of repairs and maintenance, Insurance and legal and professional expenses
for the historical period

Analysis of expenses incurred on social causes, if any

Analysis of employee stock option scheme, if any

Analysis on the nature of non-operating income/expenses items

Analysis of fixed assets by business segments;

Analysis of significant additions/deletions to/of fixed assets during the historical
period

Analysis of capitalization of pre-operative and other expenses including interest costs
Capital WIP-ageing, capital commitments, Planned vs Actual Capex & proposed
Capex

Working capital cycle (viz Creditors payout & debtor days etc) & Operating cash
flows

Receivable management-ageing doubtful debts, terms of credit

B
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NACQU/|SORY Key Focus Areas — Due Diligence Confidential

F

Revenue

/7
LJ Operational Costs

/T N
U Other Costs

S
Net Assets & Cash Flow
Soft issues
-
Fiscal Compliances

ok
| Revenue

foh
LJ Operational Costs

fosith
U Other Costs

Net Asset & Cash Flow

Fiscal Compliances

Balance confirmations for key receivable balances

Policy of discounts, price reductions and rebates offered (including contractual
arrangements);

Analysis of loans and advances;

Analysis of other assts and cash and bank as on review date;

Other current assets, recoverability, nature, term of advance

Liabilities- ageing, basis of provisions, hidden liabilities, accrual of all expenses
payment terms, contingent liabilities

Liabilities like PF, Pension, gratuity, leave encashment, superannuation

Debts- purpose, nature,, repayment terms, penal provisions, restrictive covenants,
guarantees

Working capital facilities and utilization

Cash flow analysis

Gearing ratios: (Debt to Equity, Current Ratio, Interest Coverage Ratio etc.)
Capital Commitment

Agreement with promoters and group companies

Margin analysis

Management team and experience

Overall internal control environment

Understand scalability of operations & execution capability
Related party transactions

Employee retention — ESOP & Incentive schemes

Cost records and MIS

Cash transactions

Contingent Liabilities

L/
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NACQUI/SORY Key Focus Areas — Due Diligence Confidential

D Revenue « Understand compliance status of direct & indirect laws
— Identify tax benefits/ concessions available to the targets
LJ Operational Costs - ldentify financial exposures on account of applicable tax laws
Analyze potential liabilities on account of any tax litigation / appeals etc
D Other Costs * Analysis of outstanding demands (tax, interest and penal) levied and tax
_— litigations
Net Asset & Cash Flow * Analysis of open communication with tax authorities and pending tax matters
m__ - ROC Search and Secretarial Audit.
Softissues

Tk
Fiscal Compliances
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NCQU|SORY Sample Deliverables Confidential

1
Dependence on Customers /\CQU,SORY

DEAL ISSUES

Assured  Pesiod of
—Custorers_ _FYOS % FYO7 % FVO % _FYeD _omkr
= Strategic business risks which depend upon magnitude of risk e M BN XM X
| oot o 6 me 18 1% 5 31Decss
. . . :J!ne!m%;lnw'a" ‘|7 1.2% &% ;'3;-‘ : .
& likelihood of its occurrence s vk Zooe 4w D
Towad B4 g 155 pan 100 24, n
{oasatc Sabs Se——
B T ST i e
= Reflect the key risks / challenge the transaction faces Gt b oom S
ool —Ew iR
Totad —48 % 2 wn 2% __'!
Grand Total _‘_‘A!M_ﬁtm_ﬁim_ﬂ
~ ol hes the above 2ok TS

.
+ Company continued to depend heavily on few customers: Concentration of revenues on the top 5 customers have
Increasedfrom 70% in FYO7 to 82% In FY08, theredy indicating a heavy dependence

EVA LUATIO N I SS U ES «  Assuredrevenuefromthese customers, based on the FO's existng with e Company as at May 24, 2008, during FY09

will be Rs 65MM. verihie Company nasproiedad arevenus of s ICOMMIQIFYDS. (Refevsikde 26 for deralls)

= Risks that have an impact on the valuation of the target NetAdjusted PAT for FY08 /\CQU’SORY

Thiz space has beenleft biank ntertionaly

Mansgementinformed usthat all the niemations!
consgnments (Shangha Desino) sre dspatched by airand
resach the customer within three to four days from deaptach.

i — m—
Compan|es Yot Fo par B PATALOSS) 35 3t March 31, 2003 {H A
LesT Proposed Agustnents I+ Overstatement of Revenue Perdiscussionwith
Rewnm '
- OVerstemen of mvene 7 7 1 managemant we understand that, the Company s
. . . . . . Frw Materisl Consumpton | recogniing revenue on dispatch of goods from the factory
= Risks which help bring out the future maintainable profits & - B 6 ] e s Hian i o
f':;:“v. egany 3 E the agreementsPO's withthe cusomerand per AS 9"
. . . . - No provision B safwelam 05 | indicatedthatrevenue shoud be recognaed whengoods
- NG Drovigion of 8. e ment Q1 '
gives the investor a perspective on the correct valuation of the Yoo 7 ea vnce O o e e e
mmrruexntmwr N i on March 31,2008 may be negsted from revenues til March
Reinstatems ntof forein cedtars and ¢ reditars NG NG | 312008 impaa of such goods in transt on gross margnsis
target Financial EXpenses !
= WDNg CIOTI RO & It R DIVEN] B0 s ' given below
-WENG CITMEDA S reRR DS pTem s 02§ |
Provison for sxpeness H —Parteuars _ Oab  Product amownt
- LUn0R f SOy B0 7 #0868 { =X | SaewSmangaiDeseo  314ardl SN-3 ¢
Total Acjstments 2 H Goss Margh (0% 2
Yot Fo por a PATLOSS) a5 at March 31, 2008 3 -~ | SeesnDar M4ards SN
¢ GO Macgh 50%) ‘
! Net Adjustment ?
' SAR30002 00 MACA 3T 2007 Nas deen neded POn Me
i 30010 numders
|
|
'
|
H
'
)

v
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NCQU|SORY

ASSURANCE ISSUES

= Risks regarding indemnity/ warranty/ representation to be
obtained from the existing promoters/management of target

company in order to protect the interest of the investor

LOOKING FORWARD ISSUES

= Risks that give an insight on the post merger / transaction

completion issues that the client might face

= Qur aim is to identify areas to focus on post acquisition to
secure and build value, resolve short term weaknesses &

mitigate risks
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Sample Deliverables

Assurance Risks — Direct Taxes

Confidential

/\CQU’SORY

Disallowances in the Income tax retumn for A.Y 2005-06

« Asperthe computation of ncome, under the normal provisions of the Income Tax Act, the Company declared s loss snd
pad Minimum Alternste Tax (MAT) on book profitsof Rs 21MM
« The Incometaxretum under the normal provisionsof the Company was scrutinzed by the AOand in hisassessment ordec
the income was enhanced on the following grounds
Capital expenditure of Rs 420K was inadvertently claimed u/s 35 due to typographical emor

Rs 836K paud to foreign deleg ates for conveyance and travel was disafowed due to non avaiabilty of necessary

supportings

Entrance Fee and Subsoipton fees of Rs 350K was dsalioned and capitaised

Expenses on increase in suthonsed share capital of Rs 50K disslowed

Claimu/s 108 for 100% EQU wasreduced by Rs 236K due to disproporonste sliocaton ofexpensesresulingin
higher profitin 100% EOU (tax exampf) unitand decresse in the profit in non-EOU unit

The tax department held that since the Company is in contract research (business of conducting research for
others) and does not conduct research relatedto #s own business, it should not be sliowed 100% deductionof
capial expenditure on resesrch of Rs 23MM. However, such expendiure was alowed to be capisized and
deprecation clamed thereon. Penalty proceedngswere also intated aganst the Cormpany.

Ao nvacidt aftha shncn dad o

2 hns o

AAfDe QUM wne raicad ansines tha

Looking Forward Risks

/\CQU’SORY

'
Unsupported Transactions H
H

+ Analyss of data ndcates thatthere aretransactons under

VBTOUS @Xpenses in the books of scaounts for FY 0T and

FY08 which have no suppotings Afewexampies of such E

expensesane

« Staff Welfare amounting to R's 20K scurce managemer
dscassong)

- Travel and conveysnce smouting to Rs 600K sarce |

"GN JICAINT;

+ There mght be 8 possbityof tax dsalowance dueto no

suppotng

'
- Detais of such transactions were nct made svalsbieforour |
'

Rvew

Way Forward / Recommendation

We fo the nature of
these transactons and in future,

are putinto place so that no unsupported trans acions
are accounted for in the books.

H
| Werecommend

Useful life of assets

HE Analyss of dats ndicates thatthe Company s depreastng
'

s assets on a written down value basisas perrates
prescrbed for single shftunder Companies Act, 1956

D with eg that some ofthe

machnesdurng three o four months in an yesr runsst
doubleshiftandtripiesh®. The Company has alsonct
provided for extra shét deprecatonforthe samedueto
lack of accurste records forthe same

'
'
! = Furtherno physcal verificaton of the assets has been

camed out bythe Company

Way Forward / Recommendation

5 8 condition precedent, before

E the closure of the ransacton should ensure hatall the
y  fixed assets should be physically verified and

H discrepancies ifany should be adjusted in the valuaton
' model.




NCQU)SORY Awards & Rankings

= Acquisory Consulting LLP ranked in the top 5 amongst 25 Top Transaction Advisors on ‘Venture
Intelligence League Tables’ for CY 2023

= Acquisory received the Indian Achievers’ award for “Promising MSME — 2022”

= Acquisory received the Indian Excellence Award for “Best M&A Advisory Firm — 2018”

= Acquisory received the award of “Due Diligence Experts of the Year” in 2014

= Acquisory received the award of “M&A Advisory Firm of the Year" in 2013

— ®) w /‘) , ﬁ'f
FINANCE AWARDS M&A AWAR@

Excellence
Awards

ACQUISORY

e CONSULTING LLP
AgRsery Acquisory N

Best M&A Advisory Firm 2018
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NCQU|SORY

Select Clientele
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%= G=RA= chhaya prakashani
Reckitt pvt. Itd.
Benckiser e

Confidential

) Rl

Sé\MA-RA oL kotak
CAPITAL APITAL -

UEEINEICNE  Deutsche Bank
“ CERESTRA

e EDU INFRA FUND

SachsenFonds

BERGGRUEN
HOLDINGS

IUNILAZER

Ivanhoé
D s G Cambridge
Canse Ce dépot et placement
U Quitex
_CONSUMER _
PARTNERS
KKR Financial Holdings LLC |

MILESTONE

PRIVATE EQUITY ADVISORY
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I\CQU’SORY
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Select Clientele

Confidential
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@ A.K. CAPITAL SERVICES LTD.
ASSET
MANAGEMENT

BUILDING BOND

l/erlinvest

kautilya finance



ACQU}SORY Select Clientele Confidential
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NCQU/SORY

h N\

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

Krishan Goyal
Qualification - CA
Experience — 18+ Years
Registered Valuers- IBBI

Puneet Batra
Qualification - CA
Experience — 15+ Years

Saurabh Goyal
Qualification - CA
Experience — 8+ Years

Nikita Agarwal
Qualification - CA
Experience — 4+ Years
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Highly Credentialed Team-DD

Divya Vij
Qualification - CA
Experience — 20+ Years

Kinnari Gandhi
Qualification — CA
Experience — 18+ Years

Ami Shah
Qualification - CA
Experience — 8+ Years

Nikhil Birla
Qualification - CA
Experience — 6+ Years

Confidential



Contact us

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

102, 1%t Floor, Naman Centre,
BKC, Near MMRDA Parking,
Bandra East, Mumbai City,
Maharashtra, 400051

T: +91 22 68648100

Fax: +91 22 68648132

Bengaluru

BHIVE WORKSPACE- 7th Floor,
Mahalakshmi Chambers, 29,
MG Road, VYellappa Garden,
Yellappa Chetty Layout, Ashok
Nagar, Bengaluru, Karnataka
560001

Visit us at www.acquisory.com

Dubai

304, Latifa Tower, Sheikh
Zayed Road, Dubai, UAE
P.O. Box No. 44624.


http://www.acquisory.com/
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