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RE: Fairness Opinion on Valuation Report of Share swap ratio, provided by SPA Valuation Advisors Private Limited,
a Registered Valuer, having Reg No.: IBBI/RV-E/05/2021/148, for the proposed composite scheme of arrangements of

Vivriti Capital Limited, Vivriti Next Private Limited and Vivriti Asset Management Private Limited

PURPOSE

We, Capital Square Advisors Private Limited (“CSAPL"), a Category-1 Merchant Banker (SEBI Registration No.
INMO000012219) have been appointed as an Independent Merchant Banker for furnishing Fairness Opinion on the valuation
report provided by SPA VALUATION ADVISORS PRIVATE LIMITED, dated June 24, 2024, for the purpose of proposed
composite scheme of arrangements of Vivriti Capital Limited, Hari and Company Investments Madras Private Limited,
Vivriti Next Private Limited, Vivriti Asset Management Private Limited and Vivriti Funds Private Limited, under sections

230 to 232 of the Companies Act, 2013 and other Applicable Provisions and Rules framed thereunder.

The fairness opinion report is required to be submitted to the stock exchanges to facilitate compliance with Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular
No. SEBI/HO/CFD/POD- 2/P/CIR/2023/93 dated June 20, 2023, Scheme of Arrangement by listed companies along
with Regulations 164 (1) of Securities and Exchange Board of

India (Issuc of Capital and Disclosure Requirements) Regulations 2018 (ICDR) read with Securities and Exchange Board

of India (Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 2022.
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BACKGROUND

Vivriti Capital Limited

Vivriti Capital Limited (formerly known as Vioriti Capital Private Limited) is a public company, limited by shares,
incorporated under the Companies Act, 2013, under corporate identification number U65929TN2017P1.C117196
and having its registered office at Prestige Zackria Metropolitan No. 200/1-8, 2nd Floor, Block - 1, Annasalai,
Chennai, Tamil Nadu - 600002 (hereinafter referred to as “VCL” or “Demerged Company” or “Amalgamated
Cempany”). VCL is registered as a non-deposit taking systematically important non-banking finance company
("NBFC-XD-SI") with the RBI in terms of the certificate of registration bearing registration No.N-07.00836 dated
January 5, 2018 (“NBIFC Registration”) and an NBFC-Factor in terms of license bearing registration N-07-00901
(“NBFC Factoring License”). VCL is engaged primarily in the business of a finance company, hire purchase
company and/ or leasing company and is involved in lending, structured finance, financial asset sales and trading,
investments, co-origination of retail/ SME / enterprise debt products and related advisory services. Additionally,
VCL also has investments in Vivriti Asset Management Private Limited and Cred Avenue Private Limited (CAPT )
which are into asset management businesses and technology business respectively. The non-convertible debentures

and commercial papers of V'CI. are listed on BSE.
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SHAREHOLDING STRUCTURF OF VCL

The share capital structure of VCIL as on March 31, 2024 is as follows:

\'CL shareholding - Non Diluted

| I I Numberof  Numberaf Number of 5 z
(e Number of Number of | Numberof | Number of i | . Ny Equity {No of e CCPS (Noof :
| Name of Sharchalder Bouity S} Gories A CCPS | Series A2CCPS | Series B CCPS Series B2 | Series C Series [2 h‘ ) Equity ("u) shavik) CCPS(" )
! “quity Shares Series 3% | Series A2 | Series B L , shares | ares
| o
i | cCrs CCPS CCPS |
| | |
Gauzav Kuiar 66,32,577.00 - i - - - . - 56,3257 00 A% 74 - od
Viree: Sukumar | anveseoe - z . e ; 2 T eraTRMe | 3123 -
Aniket Sasish .
3,51,900.00 - - - - - - 5,532,000 2239 - G
Deshpande
Soumenidra Nath . T r— - s
Ghos 5,82, 200.00 . - - - - - 582,200 00 2.70% - 0.00°
hosh
5,09,350.00 - - - - - - 3,049,5350.00 2.36% = 0.00°
Others 7872500 : : = 3 ; : 7,86,725.00 363 g B0
5 =390 - - - - 39, 350000 Bld - 0.0
f ) 2L, 21238 103,48,033.00 - 37,560, 436,50 B.07.THE.00 - I f B 240700 Fo.BL
Lightrock Growth
Fund 1 S.A, SICAV- 2325025 - - LT - PR e S - 23257208 o8 P - AL 1275
RAIE
Financial Invesniients . . . LT i : . X e AT 7SRO 18
L2
’ 2333340 513,054 e pal 108 ;
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R -
13,263,400 s X
4 e J05,265.00 L)

D B T 1,05,265 00 049 S

= - = = = - 21,053.00 300
T ) D e v e T = = e
T ers - VAM i i B ) B )
fotal no. of shareson | = i | 7 [ = = === 7
. X L215,75,735.00 4,21,21,435,00 153,18,035.00 | 2,01,54,225.00 57,96,936,00 66,01,332.00 49,18,274.00 2,15,75,735.00 100.00" 9,09,40,240.00 10000
Son-Lhluted basis | | l
| | |
_ { i S i = : | - J Number of
Number of Equity | Number of Series Number of Series | Number of Series Number of Number of .
Name of Shareholder =i i | : e, . Series D
| Shares i A CCPS A2 CCPS i B CCIS Series B2 CCPS Series C CCPS CCPS
| |
Conversion Factor 1.00 0.76 0.82 1.00 1.00 1.00 1.01
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VCL sharehold 'i-ng - Ful Iy—D-i_lat-ed

. S N ——— = = z =— - i — oy
; Number of Number of Number of Number of ] Number of Number of

[ : S [T
: . Number of ) . s . S - - Equity (Noof Equity COPSs (Noof | CCPSY Total
Name of Shareholder Eauity S Series A Series A2 Series B Series B2 Series C Series I 1 I’ Fes] (l.. }“' | 3 ) | Total %)
“quity Shares ; S 2= share: shares i Yo
| 0 CCPS CCPs 1 CCPs cors (] cors |
. ' | .
Ganray Kamar 653257700 - = = - - T Ik o] L HATE Y - el b (RN 1 b
Vidipet Sticimvar 67 3T RE000 = - = = & - G737 Rioan inm a0 BAATRIO0 tTh
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542,220.90 - - - - - 5,82.200.00 270 o0 5,82, 200:00 038
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s _‘.1,;:" s | [ 5,3 :_ : i =g
e ol TS T i e - = 7 = =R EWE 3 = . S Tas 1%
T A T aymal TN T T T e Toeonk e 1R
VAM ESOP Trast - - . anell Rt y
T - : : == g ) = - am 00 \
| Totalno.of shareson T 3,]5,’?5,735.0;}_-_; 3,19,41,555.00 | 1,25,88,942.00 : 2,01,54,225.00 |

Fully Diluted basis |

L |

57,96,936.00 bh,01,332.00 9,27,530.65 2,15,75,735.00 100.007% 7,80,13,523.65 85.79% 9,95,59,558.05 l 100,00,
|
|

Sawree: Managenent
“The Equity shares and Compulsorily Convertible Preference Shares of VCL are not listed on any stock exchange in India.
VL has outstanding employee stock options winder the VCL ESOP 2023 Scheme, the exercise of which may result in an

increase in the isswed and paid-up share capital of VCL,

Vivriti Next Private Limited

Vivriti Next Private Limited (formerly kinown 2s QED Business Solutions Private Limited) is private company, limited
by shares, incorporated under the Act, under corporate identification number U749991N2017PTC117539 and
having its registered office at Prestige Zackria Metropolitan No. 200/ 1-8, 8th Floor, Block -1, Annasalai, Anna Road,
Chennai, Chennai, Tamil Nadu, India, 600002 (hereinafter referred Lo as “VNPL"). VNPL is engaged primarily in
the business of human resource services, consultancy in all fields in India and abroad and providing ancillary

advisory services and is proposing to undertake the activities of a technology company which will then provide
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technology services and consultancy services to other companies including companies engaged in the business of

lending and investment, and related advisory services.
SHAREHOLDING STRUCTURE OF VNPL

The share capital structure of VNPL as on March 31, 2024 is as follows:

Diluted and Non-Diluted no. of shares are same

- ¥ , PREEY
Name of Shareholder I\uml;e;:ifqmt} Numbeég;:eues Total Y
Vineet Sukumar 7.44,056.00 - 7,44,056.00 P
Gaurav Kumar 7,32,435.00 < 7,32,435.00 7.26%
Creation Investments India 111, LLC 100.00 T 56,67,114.00 50,67,214.00 56.19°
Lightrock Growth Fund [ S\, SICAV-RAIF 100.00 T 13,05,804.00 13,05,904.00 12.95°
Financial Investments SPC 100.00 11,12,713.00 11,12,813.00 1103
= LR India Fund 1 S.a r.1, SICAV-RAIF, 10000  1,92,983.00 1,93,083.00 L8
TVS Shritam Growth i und 3 100.00 3,31,062.00 3,31,162.00 38
Total no. of Shares l 14,76,991.00 [ 86,09,676.00 ' 1,00,86,667.00 [ 100000,

“Conversion of CCPS {nto equity 1s in 1:1 conversion ratio

Sonrce: Minagenent

Hari and Companv Investments Madras Private Limited

=
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Hari end Company Investments Madras Private Limited is private company, incorporated under the Companies
Act, 1956, under corporate identification number U65991 IN1989PTCO017066 and having its registered office at Sri
Malolan , 19/5, Krishnaswami Avenue, Mylapore Chennai, Tamil Nadu, India - 600004 (hereinafter referred to as
“"HCIMPL” or the “Resulting Company 17). HCIMPL is engaged primarily in the business of carrying on as an
investment company, providing business and personal loans and also has a portfolio of investments in shares and
other securities. HCIMPL is a wholly owned subsidiary of VNPL. HCIMPL is registered as a NBFC-ND-SI with the

RBI in terms of the certificate of registration bearing registration No. 07.00076 dated March 5, 1998.
SHAREHOLDING STRUCTURE OF HCIMPL

The share capital structure of HCIMPL as on March 31, 2024 is as follows:

HCIMPL- Diluted and Non-Diluted no. of shares are same

S |
No Name of shareholder No. of Equity Shares held % of shareholding held i
Vivriti Next Private Limited (formerly known as QED o N
I : S = 749,999 99,99,
Business Selutions Pyt Lid)
&= Vineet Sukumars 1 : 0.00%
~ Total no. of Shares 750,000 o 100 |

Souree: _-\.I'u'!m_\'e‘lm’u!

Vivriti Asset Management Private Limited

Vivriti Asset Management Private Limited is a deemed public company, incorporated under the Act, under

corporate identification number Un3929TN2019PTC127644 and having its registered office at Prestige Zackria

Metropolitan No. 200/ 1-8, 1st Floor, Block - 1, Annasalai, Chennai, Tamil Nadu - 600002 (hereinafter referred to as

s

o
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“VANIPLY or the “Amalgamating Company”). VANMPL is engaged primarily in the business of asset management,
financial services, portfolio management and related advisory services and sponsor/manager participation into

investment vehicles managed by VANIPL. The non-convertible debentures of VANMDPL are listed on BSI-.
SHARFHOLDING STRUCTURE OF VAMPL

The share capital structure of VANDPL as on March 31, 2024 is as follows:

VAMPL- Diluted and Non-Diluted no. of shares are same

Kamme o ESharehlier Number of Equity E Number of Series Total I v,
Shares | A CCPS
VCL 2,03,42,539.00 T 146,72,897.00 2,50,15,436.00 69.99%
i Gaurav Kumar 22,35,267.00 7 22,35,267.00 o 6.25%
Vineet Sukumar 22,35,266.00 E 122,35,266.00 6.25%
Others - VAN 20,500.00 - 20,500.00 0.06%
n VAMESOP [rust 9,79,500.00 " 4,79,500,00 - 2.74%
Creation Investinents india 110 L1.C 00.00 8,70,068.00 . §,76,168.00 M 2.45%
" Lightrock Growth Fund 1 S.A., SIC \\-RAIF 100,00 175223600 17,52,336.00 T A%
LR India Fund [ S.a r.L, SICAN -RAIF, 100,00 17,52,236.00 17.52,336.00 ] 1.90%
. TVS _‘-111}'}'1\-!111 Growth Fund 3 ) _1:.':_)_0[] S,T[;,-I_]L_'I_S._[.}C- o Bl = S;f’b,th.Oﬂ . 2.45%
Total no. of shares 2,58,13,472.00 99,29,505.00 | 3,57,42,977.00 100.00%
N - |

Conversion of CCPS wito equity is in 1:1 conversion ratio

Sonrce \i'-illuir_x':'rm‘u‘
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Vivriti Funds Private Limited

Vivriti Funds Private Limited (formerly known as Keerthi Logistics Private Limiled) is a private company, limited by
shares, incorporated under the 1956 Act, under corporate identification number U60231TN2003PTC052025 and
having its registered office at Prestige Zackria Metropolitan No. 200/1-8, 8th Floor, Block -1, Annasalai, Chennai,
Chennai, Tamil Nadu, India, 600002 (hereinafter referred to as “VFPL” or the “Resulting Company 2”). VEPL main
objects include to undertake activities of asset management and investment advisory services and
sponsor/manager participation into investment vehicles managed by VFPL. VFPL is a wholly owned subsidiary

of VNP
SHAREHOLDING STRUCTURE OF VFPL

T'he share capital structure of VFPL as on March 31, 2024 was as follows:

VEPL- Diluted and Non-Diluted no. of shares are same

SNo. Name of shareholder ! ' No. of Equity Shares held ~ Yof shar?h{)]dingﬁe!d
= Vivriti Next Private Limited 85,789 100.000°
B > A\Ir Vineet Sukumar® = £ 1 - b 2 i

| Total no. of shares X 85,790 100

Conversion of CCPS into equity is in 1:1 conversion vatio

senerees Managenient
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DEFINITIONS

“Amalgamating Undertaking” means all the undertakings and entire business of the Amalgamating Company, as a going

concern,

“AMC Business” means the activities carried on by the Demerged Company, both directly and through VAMPL, which
comprises of the business of investment manager of or for any mutual funds, unit trusts, venture capital funds, alternative
investment funds, investment trust, limited liability partnerships, co-investment portfolio management, or any other
portfolio of securities that encompass all activities including but not restricted to commencing from ideation of a scheme,
setting up of relevant entity to manage the scheme, related advisory, sourcing and utilisation of the funds through the

schemes and realisation/ repatriation/ return of capital;

“Demerged Undertaking 1” shall mean the undertaking, business, activities and operations of the Demerged Company;,

pertaining to the NBFC Business, as a going concern;

“Demerged Undertaking 2” shall mean the undertaking, business, activities and operations of the Demerged Company,

pertaining to the AMC Business, as a going concern;

“NBFC Business” means the business of lending, structured finance, financial asset sales and trading, co-origination of
retail/ SNIE/ enterprise debt products, in accordance with the NBFC Registration and NBFC Factoring License issued to

the Demerged Company by the RBIL
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BRIEF OF TRANSACTION HAPPENING

As per the draft composite scheme of arraneement under section 230-232 of the companies Act 2013 provided to us, below
8

transactions are happening:

ta) the transfer, bv wav of a demerger, of the Demerged Undertaking 1 of the Demerged Company to the
Resulting Company 1, and consequent issue of Demerger 1 Consideration Shares by VNPL to the
sharcholders of the Demerged Company (“Demerger 17);

Demerger 1

(VXPL will issuc shares to the sharcholders of VCL in lieu of transfer of NBFC business into HCIMPL)

VCL i
(NBEC Business)

VNPL
VAMPL
| Asset CAPL
Management

Business) {49.92".'\|)
L HCIMPL VEPL

(100 "fu) (100 ")

e e i e S e S T S e St S Ee————— s
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1) the amalgamation of the Amalgamating Company with the Amalgamated Company and dissolution of the
Amalgamating Company without winding up and the consequent issuance of Amalgamation Consideration
Shares by the Amalgamated Company to the shareholders of the Amalgamating Company, other than the
Amalgamated Company (“Amalgamation”);

Amalgamation

(VCL will issue shares to the shareholders of VAMPL excluding its shareholding in VAMPL)

v

P VCL

| |

£ I

(! I
VAMPL

{Asset Managemert CAPL
Business
{ (49.92%)

(69,99 )

o) the transfer, by wav of a demerger, ot the Demerged Undertaking 2 of the Demerged Company to the
Resulting Company 2, and consequent issue of Demerger 2 Consideration Shares by VNIPL to the

shareholders of the Demerged Company (“Demerger 27);
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Demerger 2

(VNPL will issue shares to the shareholders of VCL in lieu of transfer of AMC business into VFPL)

VCL

{AMC Business)

VNPL
CAPL
(49.92"4) VEPL ' I-lClMI"L
S (NBFC Business}
{100"0) (100 )

(d) various other matters incidental, consequential or otherwise integrally

connected therewith, including the reduction of the share capital of VCL;

INFORMATION RELIED UPON

We have prepared the Fairness Opinion Report on the basis of the information provided to us and inter-alia the following:

~ Draft Composite Scheme of Arrangement
» Audited Financial Statement of VCL for the vear ended March 31, 2021 to 2024

» Future Projections of VCL till the vear ended March 31, 2028

[
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Audited Financial Statement of VANPL for the vear ended March 31, 2020 to 2024

]

~ Future Projections of VANIPL till the year ended March 31, 2028

~ Audited Financial Statement of VNPL for the vear ended March 31, 2022 to 2023
~ Actual Financial Statement of VNPL for the yvear ended March 31, 2024

~ Future Projections of VNPL till the vear ended March 31, 2028

» Actual Financial Statement of VFPL for the vear ended March 31, 2024

~ Future Projections of VIPL tll the vear ended March 31, 2028

~ Audited Financial Statement of HCIMPL for the vear ended March 31, 2024

~ Listed Peer Set of VCL /VAMPL

~ Shareholding structure of VCL/VAMPL/VXNPL/VFPL/HCIMPL

~ Terms of VCL ESOP SCHEME 2023

~ Term sheet of “TVS Shriram Growth Fund 3" investor in VCL

~ Information and explanations given by management of VCL and its representatives

~ Information as available on public domain

VALUATION APPROACHES USED BY SPA VALUATION ADVISORS PRIVATE LIMITED

For the purposes of valuation, the Registered Valuer (SPA Valuation Advisors Private Limited) has adopted the following

valuation approaches:

e Asset approach : Book Value (Adjusted NAV) Method
e Income approach : Discounted Cash flow Nethod
e \larketapproach : Comparable Companies Market Multiple Method

s Narket Price Method
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As per the Valuation Report issued by SPA VALUATION ADVISORS PRIVAT

by them:

Share Swap Ratio for Demerger -1

E LINITED, below is the conclusion made

VCL (NBFC undertaking) | Equily shares Series A i Series A2 Series B Series B2 Series C Series D Total
© \aluation (INR Crores) l [,10542 1,630 60 641.99 1,032.59 297.00 338.22 9448 5,149.36
"~ Nuwmber ot shares on fully diluted basis  2,15,75735.00  3,1941358.00 1,25,88942.00 2,01,33,225.00 57,96936.00  6601,332.00  9,27,830.65  9,95,89,538.65
Value per share {INR) - A i 51234 51234 51234 512.34 51234 51234 1,01830
______ e — .=
© Valuation {INR Crores) ~ 1039 1039 10.39 3039 1039 10.39 1039 i
~ Namber of shares on fullv diluted basis 1,00,86,667.00  1,00,86,667 00 1,00,86,6067 00 1,00,86,607.00 1,00,86667.00 1,0,86,667.00 1,00,86,667.00
o Value per share (INR) - B T g0 10,05 ©1005 4005 40.05 3005 10,05
Fffective entitlement ratio - C=A/B  12.79 12,75 12.79 12.79 12.79 12.79 25.43 = -« 3

* T'otal shares to be issued on NBFC clemerge[ 27,59,53,650 40,85,70,896 16,10,12,568

~ 7,41,42,811 8,44,31,036

2,35,94,733 | 1,28,54,78,231

Fannek». ( )pinion on Valuation report of HI‘ A \ r\] L7 \"I I{‘:\ ADVISORS PRIVAT k I I\II TED,

By: CapitalSquare Advisors Private Limited

TE e T AW O ST e — e ey

18



Particulars Approaélies R Methods Total Value (In INR C”r_o.ro's-}._h _Weights Total Value adjusleil \\;eights {In iNR'_C-rE)Ee-ST_q

L - —
Income Approach  Discounted Cash Flow Method 5,786.79 70.00% 4,0530.75

Valuation of
NBFC Comparable Companies

. .. Market Approach o, 3,602.03 30.007% 1,098 61
Undertaking o Market Multiple Method
of VCL L 1. >
Assets Approach Adjusted NAV Method 1,712.33 0.00% -
~ Total Fair value of NBFC Business of VCL (In INR Crores) as on 31-03-2024 5,149.36
Particulars | Approaches Methods Total Value (In INR Crores) | Weights | Total Value adjusted weights (In INR Crores) |
| ! i !
[ncome Approach  Discounted Cash Flow Method 46.39 50.00% 23.20
N NP.L ek Aol Compaz'ib]eICompames ) 0.00%
Valuation Market Multiple Method
Assets Approach Adjusted NAV Method ~ 3439 50.00% 1720 i
~ Total Fair value of VNPL (In INR Crores) as on 31-03-2024 40,39 N

“On a fully diluted basis, 12.79 shares of face value of INR 1 each fully paid up of VNPL shall be issued to the
shareholders of VCL for 1 share of face Value of INR 10 fully paid up held in VCL on a fully diluted basis for
all classes of shares except Series D preference sharves. For Series D CCPS in VCL, 25.43 shares on a fully
diluted basis of face value of INR 1 each fully paid up of VNPL shall be issued for 1 share of face Value of INR
10 fully paid up held in VCL o a fully diluted basis.”
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Further, as per the terms of VCL Series 1) CCPS, the total number of Equity Shares to be issued upon
conversion of corresponding shares issued in VNPL shall be arrived at assuming the entire issuance of Series
D Round was undertaken by the Company taking into account the valuation of the core lending business
undertaking of the Company and the entire business undertaking of VAN, which shall not exceed INR

53,510,000,000.
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Amalgamation

VAMPL

Valuation (INR Crores)

Number ot shares on fully diluted basis

9]
1
o
~]
13

3,5742,977.00

Value per share (INR)

154.64

VCL

Valuation (INR Crores)

11,234.96

less” NBFC Demerger

5,149.36

Valuation pc;st demerger (INR Crores)

Number of shares on fullv diluted basis

6,085.60

9,86,61,728.00

Value per share (INR)

616.81

Effective entitlement ratio

Total shares to be issued on VAM merger

0.25

26,81,885

“On a fully diluted busis, 0.25 shares of face value of INR 10 each fully paid up of VCL shall be issued to the

shareholders of VANMPL (other than VCL), for 1 share of face Value of INR 10 fully paid up held in VAMPL on

a fully diluted basis”

In amalgamation stage, to arrive at price per share of VCL, entitlement of Series ID CCPS has been deducted

from Value of VCI. and their corresponding shares have been deducted from total number of shares on a fully
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diluted basis in VCI as rights of shares to be issued under the swap are different from the rights of Series D

CCrs.

Further, entitlement of Series D CCPS in VAN has been deducted from Value of VAN as this value is not

attributable to other shareholders of VANIL

Equity Value (In INR

Equity Value adjusted weights

Particulars Approaches Methods bR Weights
rores) (In INR Crores)
Income iscounted Cash Flow i ) o ek N
ncome Discounted Cash Flow 563.05 100.00% 563.05
Approach Method
VAMPL T Narket C"nmparahleICmnpanios 598 34 or 0.00% L
Approach Market Multiple VMethod
T Assets =1 - i A a e N =
Adjusted NAV Method 162,10 0.00" -
Approach
" Fairvalue of VAMPL (In INR Crore) as on 31-03-2024 ' 563.05
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Demerger 2

i T VAM undcrlal\igg_ Fquity shares Series A Series A2 Series B Series B2 Series € Series ID Series F
1= Valuation (INR Crores) 125.03 22 8.6 10992 ¥ 02 ! 10.33 717 36305
Number of shaves o fuliy diluted basis 22936700 | 3194455800  LIEBEBIO0 2015420500 37 U930 (0 56,007,330 9,27,830 63 31415200 10227144265
_ " Value per share [INR} T 3354 5454 5454 545% 5454 5454 11135 5454 e
Fe - VNPI ) 3 - ' .
5,189.76 5,089 70 518976 5,189 70 518970 5,189.70 5,189.7h 5,089 70

Valuation (INR Crores)

1,29,53,64,889

1,29,55,6+,880

1.09,55,64,889

1,29,55,604,889

1,29,55,64,889

1,29,55,64,584

1,29,35,6+,889

Number of shares on fully diluted basis 1,29,55,A4,889
Vaiue per share INRJ) 4006 106 106 40,00 1006 10.06 40.06 440
I ffective entitlement ratio 1.36 1.36 1.36 1.36 1.36 1.36 2.78 1.36
Total shares to be issued on VAM demerger 3,12,03,115 4,34,44,598 1,71,20,961 2,74,09,746 78,83,832 89,77,811 25,79,369 17,87, 246 14,04,06,678
|
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Total Value of VNPL with NBFC Business

Particulars

Amount in [INR crores

Value of NXBFC business

Value of VNP

5,149 36

1039

* Total Value of VNPL with NBFC Business (INR Crmec‘-)

5,189.8

Particulars

Amount in INR crores

VN I_"j_]-f\isting no. of shares

1,00,86,667.00

Additional shares issued against merger of NBIC business

[,28,54,78,231.58

Total Shares of VNPL with NBFC Business

1,29,55,64,901.38

FINDINGS OF CAPITAL SQUARE ADVISORS PRIVATE LIMITED

Ve have gone through the valuation report dated June 24, 2024, of the Registered Valuer, for the purpose of ascertaining

the reasonableness ot the valuation as done by them. We have

methodologies as considered by the Registered Valuer for the said valuation.

Conunent on the Valuation Approaches

Asset Approach

[he Asset Approach is based on

value of the total eguity

taken into consideration the f

fairness of the various

the value of an entity's assets less the value of its liabilities. Net asset value represents the

and then may be divided by the number of shares outstanding held by wmpa nv and, thereby,

2 o e e e Mty iy e T 7
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represent the net asset value per share. Keeping in mind the purpose of the reportand availability of information we believe

this valuation methodology will give a true and fair value per share.

Liucome Approach

In present case, Discounted Cash Flow (DCF) method has been used to arrive at a value as per Income Approach Method.
The Income Approach involves valuation methods that convert future anticipated economic benefits into a single present
value. In the present case the Registered Valuer has used Discounted Cash Flow ("DCF") Method to arrive at the value of
shares. The DCF method discounts projected future cash earnings back to present value at a rate that reflects the risk

inherent in the projected earnings.

Market Approach

Under this methodology, market multiples of comparable listed companies are compu ted and applied to the business being
valued in order to arrive at a multiple based valuation The difficulty here in the selection of a comparable company since it
is rare to find two or more companies with the same product portfolio, size, capital structure, business strategy, profitability

and accounting practices.

Whereas no publicly traded company provides an identical match to the operations of a given company, important
information can be drawn from the way comparable enterprises are valued by public markets. In the case of an earlv-stage

company and different business model the problem aggravates further.

In the present case, F\'/ EBIDTA multiple and P/E multiple has been used as market multiple for ascertaining the valuation

through market approach.

Fairness Opinion on Valuation report of SPA VAI UATION ADVISORS PRIVATE LIMITED,
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Comment on Share Swap Ratio

For ascertaining the valuation of various businesses/companies, the Registered Valuer has used a combination of Income
approach, Cost approach and Market approach by assigning appropriate weightage to the valuation arrived at, through
various valuation methodologies. We believe that the Registered Valuer has used appropriate valuation methodologies for

determining the share-swap ratio and following share-swap ratio are fair:

Demerger 1

; iRiate s — = [ :\_I;I_II'IbEI ()f NU!TI]J(?]' Of . o TR T T ! S __-.\;.lll'l'lb(’l' Df_
5 > ; | Number of ;
shares in shares in Corresponding | i ] shares in
g : ' G - : shares in x ; .
, Series in VCL VCL (fully VCL (non- Series in | Swap ratio . Conversion ratio | VNPL (fully
| v iy iy VNPL (non- el
[ dilutive dilutive VNPL e : dilutive
| N y dilutive basis) .
| basis) basis) ‘ basis)
|
Fquity shares (Class A) 21575735 21575735  Equity shares 12.79 27,39,53,043 1.00 27,39,32,643
ke |';LEL1]'TL'\'_F5;I'OS {C]a_u'_c.T_-’:_}m__ T g Equii\_ shares 1279 0 1.60 &
Series A T 3,1944,558 12121438  Series BCCPS 1279 33,87,33,192 076 10 53,710,896
=i " Series A2 1,25,88942 15348035  Series B2CCPS 1279 19,6301,367 082 161012368
 Series B © 201,54225 201534225  Series CCCPS faaa. | i | 100 15,77 71557
L " Series B2 ~ 5706056 579693  SeriesC2CCDPS 1279 T 7ALR2811 1.00 =11 12811
3 i Series C T en01,332 66,01, 332 Series D CC~ 1279 8,44,31,034 100 S48
=" Series D 7 937631 T9,18274  SerilesECCPS 1279 11744724 201 335,94, 78
e Total ~ 190589559 | 11,2515975 | 13079308 423 e

—

S — e == | =y
* Lhe difference in total snares to be issued on NBEC demarger on a fully dilutive basis is due to rounding down the shares
=) 5

e S TT——— ot — "
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Amalgamation :
L=

. | ;
. I Number of
Class of Number of shares | Num ber of shares in | Frct o g Number of shares in Conversion iy i: Vel
. N I - strument to be Swap W onversios ares in VCL
Sharesin | in VAM (fully | VAM (non-dilutive !, _I VCL (non-dilutive : Sy
; | il : | : issued at VCL ratio . ratio (fully dilutive
VAM dilutive basis) basis}) basis) ;
| | basis)”
L _ WA s C PR =i | . o
Equity Shares 2,58,13,472 2,58,13472 Equity shares (Class A) 0.25 13.67,732 1.00 13,67,732
“eries ACCPS  99,29303 T 9998505 “Series F CCPS 023 13,14,152 100 | 1314152
"~ TOTAL 3,57,42,977 3,57,42,977 26,81,884 26,81,884

* I'he difference in total shares to be issued on VAMPL merger on a fully dilutive basis is due to rounding down the shares

Demerger 2 -

! D Number of Number of Number of | Number of
1 - - ' 3
. shares in shares in Corresponding shares in | shares in
| Series in VCL VCL (fully VCL (non- | Series in | Swap ratio | VNPL (non- | Conversion ratio | VNPL (fully
dilutive dilutive | VNPL ] . dilutive | dilutive
basis) hasis) : ‘ } basis) | basis)
e | | | E e
Equity shares (Class A) 2,2943 467 2,29 43 467 Fquity shares 1.36 3,12,03,109 1.00 3,12,03,109
Equity shares (Class i.%} ) 0 0 ; ]flilli[_\'_sl'l(i!:l‘:': i s @ @08 @ i 0
Series A 31941558 42121438 SeriesBCCPS | 136 57285155 076 43444598
- T Sertes A2 | 12588942 15318035 SeriesB2CCPS 136 2087332 082 1712091
N SeresB 20154225 20154225  Series CCCPS 136 27409745 100 27409745
i N Series B2 i 57,906,936 STAn S Series C2CCPS 13 7883832 1.00 7883832

B e S e et s e S —— et = == o
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Serpies DHUCPS

Saries C b6,01.332 66,010,330 3 89,77.810 89,77 810
Series D N 927830 918274 Series £2 CCPS 36 12,18,850 BT 35.79,369
' Series F s 13,14,152 13,014,152 Series F CCPS 36 17,87,246 Lo 17,87,246
Total 10,22,71,442 | 11,51,97,859 15,66,69,076 14,04,06,670

“ The difference in total shares to be issued on AMC demerger on a fully dilutive basis is due to rounding down the shares

CONCLUSION

Approach for Recommendation of NCD/MLD Exchange Ratio

As per the clause 25.3, 66.11 and 101.10 of the draft scheme shared with us,

Clause 25.3: “the holders of VCLL NCDs whose names are recorded in the relevant registers of the

Demerged Company on the Appointed Date, if any, or their legal heirs, executors or administrators or
(in case of a corporate entity) its successors, shall continue holding the same number of NCDs in the

Resulting Company 1 as held by such NCD holder in the Demerged Company and on the same terms

and conditions”

Clause 66.11: “the holders of VVANIPL NCDs whose names are recorded in the relevant registers of the

Amalgamating Company on the _-\ppninted Date, if any, or their legal heirs, executors or administrators

on the same terms and conditions’
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By: CapitalSquare Advisors Private Limited

e

TR

Fairness Opinion on Valuation report of SPA \' AL UATION ADVISORS PRIVATE LIMITED,

28 |

or (in case of a corporate entitv) its successors, shall continue holding the same number of NCDs in the

Amalgamated Company as held by such NCD holder respectively in the Amalgamating Company and




Clause 107.10: " Pursuant to Clause 101.8, the holders of VANDPL NCDs whose names are recorded in the

relevant registers of the Demerged Company on the Appointed Date, if any, or their legal heirs,

executors or administrators or (in case of a corporate entity) its successors, shall continue holding the

same number of NCDs in the Resulting Company 2 as held by such NCD holder respectively in the

Demerged Company and on the same terms and conditions.”

Basis of above provisions of the scheme, as the holders of NXCDs/MLDs of VCL, VAMPL and VCL (Post
Amalgamation) will get the same no of NCDs/NLDs in HCIMPL,VCL and VFPL post demerger 1,

amalgamation and demerger 2 respectively basis of same terms & conditions, we compute the below

swap for the same:

“For every 1 (oie) NCD/MLD as held in VCL by the holder(s), 1 (one) NCD/MLD of HCIMPL (Demerger 1) of equivalent

face value and paid up value, coupon rate, tenure, redemp tion price and quantuin and nature of security will be offered”

“For every 1 (one) NCD/MLD as held in VAM by the holder(s), T (one) NCD/MLD of VCL (Amalgamation) of equivalent

face value and paid up value, coupon rate, tenure, redenplion price and quantun and nature of security will be offered”

“For every 1 (onte) NCD/MLD as held in VCL by the holder(s), 1 (one) NCD/MLD of VFPL (Denerger 2) of equivalent face
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EXCLUSIONS AND LIMITATIONS

For the purpose of our opinion we have relied upon the information provided to us and have not carried out any audit/due
diligence/any independent verification of such information.
DISCLAIMER

Our scope of work did not include the following: -

Carrying out a market survey/financial feasibility, Financial and Legal due diligence of VCL, HCIMPL, VNPL, VANPL

and VEFPL.

We hereby declare that we have no direct or indirect interest in VCL, HCIMPL, VNPL, VAMPL and VFPL / assets valued.
Our work did not constitute an audit in accordance with Generally Accepted Auditing Standards, an examination of
internal controls or other attestation or review services. Accordingly, we do not express any opinion on the information

presented.

[t may be noted that this Fairness Opinion is expressed solely with reference to requirements under Regulation 39A of the
SEBI (Listing ~ Obligations  and Disclosure  Requirements),  Regulations, 2015 and the: SEBI
circular(s)/ notification(s)/ guideline(s) and the purpose and scope of this assignment is restricted to opine about fairness of

valuation already done by the Registered Valuer.

The management of VCL, HCINIPL, VNPL, VANPL and VFPL or their related parties are prohibited from using this opinion
other than for its sole limited purpose and not to make a copy of this opinion available to any party other than those required

by statute tor carrying out the limited purpose of this opinion including making relevant disclosures to the Stock Exchange,
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SEBIL, NCLT and other statutory, judicial and regulatory authorities, disclosing on the website of the Transteror Company
and Transteree Company and further may also be made part of the notice/explanatory statement to be circulated to the
sharcholders and/or creditors of the Transferor Company and Transferce Company and in accordance with the applicable
law. This opinion is not meant for meeting any other regulatory or disclosure requirements, save and except as specified in
this opinion, under any Indian or Foreign Law, Statute, Act, Guidelines or similar instructions. We would not be responsible

for any litigation or other actual or threatened claims.

We have been engaged by the respective companies to issue a Fairness Opinion and will receive a fixed fee for rendering

this Fairness Opinion, which is independent of the happening or otherwise of the proposed activities.

The Fairness Opinion Report is only a free and fair opinion and does not constitute a commitment by CASPL to underwrite,
subscribe for or place of securities or to extend or arrange credit or to provide any other services.

CONCLUSION

On the basis of the Draft Composite Scheme of Arrangements and Valuation report issued by SPA VALUATION
ADVISORS PRIVATE LIMITED, and subject to the contents of this document, our work as described herein, to the best
of our knowledge and belief, we are of the opinion that, as of the date hereof, the Share Exchange Ratio, as recommended

by the Registered Valuer, is fair in relation to the proposed Composite Scheme of Arrangements.

N

Authorized Signatory
Date: June 26, 2024
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