
To,
The Board of Directors,

APURVA NAWAR PARIKH & COMPANY PRIVATE LIMITED
411-8, Hemu Katani Marg,
Near Bhakti Bhavan, Chembur,
Mumbai - 400 071, Maharashtra.

RAPG Developments Private Limited
96, Chembur Mankhurd Link Road,
Chembur, Mumbai - 400043

Dear Sir,

ln accordance with your request, confirmed in our engagement [etter dated 03'd January 2024, we
have prepared one consolidated report on fair vatuation of equity shares to determine the number
of equity shares to be issued to sharehotders of Apurva Natvar Parikh & Company Private Limited
("Company No.1" or "ANPCL") and (a) RAPG Devetopments Private Limited, ("Company No.2" or
"the RDPL") on account of demerger.

Our Vatuation Report is for the timited purpose of ascertaining the fair vatue of the equity shares of
the Company No.1 and Company No.2 for determining the number of equity shares to be issued upon
proposed demerger between ANPCL and RAPG.

This report is based on the latest information made avaitabte to us as vatidated and approved by
the Key Management Team of the Companies invotved in the proposed restructuring. We accept no
responsibility to update it for events that take place after the date of its issue of the report.

The basis for arriving at the Fair vatue of the Shares and the proposed swap ratios are from
information supptied by and from discussions with the management on various occasions. We have
not verified the accuracy, retiability or compteteness of the information supptied and the procedures
that we used to perform the work did not constitute an audit or review made under any generatty
accepted auditing standards.

Our report is structured under the fottowing broad heads:

1. Company Overview
2. VatuationMethodotogy
3. Vatuation Anatysis
4. Swap Ratio Analysis
5. Statement of Limiting Conditions
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1. COMPANY OVERVIEW

a) Apurva Natvar Parikh & Company Private Limited is a Private Limited Company' 
incorporated on 29th June 1959 under the Companies Act, 1956 and the Rutes thereunder
in the State of Maharashtra. The corporate identification number of ANPCL is

U63O1gMH1959PTCO1 1380. The registered office of ANPCL is located at 411-B, Hemu Katani

Marg, Near Bhakti Bhavan, Chembur, Mumbai - 400071, Maharashtra.

b) RAPG Developments Private Limited, is a private limited company incorporated (upon

conversion) on 29th August, 2023 under the Companies Act, 2013 and the Rutes thereunder
in the State of Maharashtra. The corporate identification number of RDPL is
U85212MH2023PIC409512. The registered office of RDPL is located at 96, Chembur

Mankhurd Link Road, Chembur, Mumbai - 4000431.

2 SHARE CAPITAL S E OF THE COMPANIES

A) Apurva Natvar Parikh & Company Private Limited

The authorized, issued, subscribed and paid-up share capital of the Demerged Company as

on 30th November 2023 is as under:

The sharehotding pattern of Company No.1 as on 30th November 2023 is as under

B) RAPG Developments Private Limited
The authorized, issued, subscribed and paid-up share capital of Company No.2 as on
30th November 2023 is as under:
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Authorised Capital
3,00,00,00030,000 Equity Shares of Rs.1000 each

lssued and Subscribe4ald Jaid_Up
3,00,00,00030,000 Equity Shares of Rs1000 each

8,5521 Mr. Apurva N. Parikh
6,4482 Mrs. Neela A. Parikh
6,9913 Mr. RomiI A. Parikh
1 ,0184 Ms. Anuja Parikh

5 Rohan Parikh HUF 6,991
TOTAL 30,000

Authorised Capitat
10,00,00,0001,00,000 Equity Shares of Rs.1000 each

lssued and Subscribed and Paid Up
87 ,412 Equity Shares of Rs.1 000 each 8,74,12,000
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The sharehotding pattern of Company No.2 as on 30th November 2023 is as under:

3. SCHEME OFARRANGEMENT FOR DEMERGER

The Board of Directors of Company No.IiANPCL and Company No.2/RDPL have decided to
demerge and transfer the Construction Education RetaiI and Warehousing Business from Company

No.1/ANPCL to Company No.2/RDPL and thereafter demerge and transfer the Hospitatity
Business (defined hereinafter) of Company No.2/RDPL to Company No.I iANPCL for the foltowing
reasons:

(i) Over the last few years, differences in outtook and direction have arisen between
members of the Famity. ln order to amicabty resolve the said differences and to preserve
the unity and harmony of the Famity, the Famity has agreed to divide and distribute the
assets and businesses between the members of the Family and provide to each of them,
so far as possibte, independence and security for the future.

(ii) Given that the business is being carried on and assets are hetd through the
instrumentatity of Company No.1/ANPCL, Company No.2/RDPL and several other Famity
held entities, the Family agreed and is of the view that this shatt be best achieved by
inter alio restructuring and demerging both, Company No.1/ANPCL and Company
No.2/RDPL such that the Construction Education Retail and Warehousing Business sha[[
be demerged/ hived off and transferred from Company No.IiANPCL to Company
No.2/RDPL and thereafter the Hospitatity Business of Company No.2/RDPL sha[[ be
demerged/ hived off and transferred from Company No.2/RDPL to Company No.1/ANPCL.
Remaining Business Untertaking of Company No.1/ANPCL (defined hereinafter) shatl
continue to remain in Company No.1/ANPCL and Remaining Business Undertaking of
Company No.2/RDPL (defined hereinafter) shatl continue to remain in Company
No.2/RDPL;

(iii) Facititate focussed growth, operational efficiencies, business synergies and increased
operational and customer focus in retation to both ANPCL as wetl as RDPL;

(iv) Provide a ptatform for having a concentrated approach thereby resutting in better
strategic, operationat and administrative efficiency of both ANPCL and RDPL;

(v) Better management of business operations of the respective divisions based on the size
of operations and other characteristics.

(vi) Focused business approach to the respective lines of businesses,
(vii) Enabting ftexibitity of operations, raise funds and/ or monetization for future growth.
(viii)Both the Undertakings are capable of attracting a different set of investors, strategic

partners, lenders and other stakeholders and woutd further enhance the shareholders'
weatth.

(ix) More focused management and greater visibitity on the performance of individual
business.

(x) Right sizing of entities and operations, which woutd facititate debt raising from financiat
institutions.

(xi) Seek better investment opportunities for different undertakings / business actions of the
companies.

(xii) Enhance vatue for shareholders of ANPCL and RDPL and atlow a focussed strategy which
would be in the best interest of ANPCL and RDPL and their respective sharehotders,

40,5521 Mr. Apurva N. Parikh
17,012Mrs. Neeta A. Parikh2
14,9243 Mr. RomiI A. Parikh
14,9244 Mr. Rohan A. Parikh

87,412Total
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4. VALUATION METHODOLOGY

Valuation by its very nature, cannot be regarded as an exact science and the conctusions arrived
at in many cases wit[ be subjective and dependent on the exercise of individual judgment.

Given the same set of facts and using the same assumptions, expert opinions may differ due to
the number of separate judgments and decisions. There can, therefore, be no standard formutae
to establish an indisputabte value, atthough certain formulae are hetpfu[ in assessing
reasonabteness.

The internationatty / generaIty accepted valuation methodotogies have been discussed
hereinafter, along with the reasons for choice of approach used based on the facts of the
Company.

The valuation exercise invotves setecting an approach through the exercise of judgment on the
basis of facts and circumstances as applicabte to the business to be vatued.

There are four generatty accepted approaches to vatuation:
"Asset" Approach
"lncome" Approach
"Market" Approach
"DCF" Approach

The Asset approach focuses on the net worth or net assets of a company. ln the Net Assets Vatue
(NAV) Method, widety used under the Cost approach, the assets and liabitities are considered as
stated at their book values.

The net assets, after reducing the dues to the preference sharehotders, and contingent tiabitities,
if any, represent the vatue of the company to the equity sharehotders.

This valuation approach is mainty used in case where the firm is to be [iquidated or in case where
the assets base dominates earnings capabi[ity. Book vatue of the fixed assets as Land and Buitding
and any investments can be substituted with the Fair vatue as on the date of Vatuation.

lncome Approach

The income approach is the most commonty used methodotogy for vatuation under "Going
Concern" basis. The lncome approach focuses on the income generated by the Company as we[[
as its future earning capabitity. The lncome approach to vatuation inctudes methods such as
lncome Capitatization Method, Discounted Cash Flow (DCF) Method.

Market Approach

Under the "Market" Approach, the market price of an equity share as quoted on a recognized
stock exchange is normatly considered as the fair vatue of the equity shares of that company
where such quotations are arising from the shares being regutarty and freety traded.

The market value generatty reftects the investors' perception about the true worth of the
company. The ditution impact on account of conversion of convertibte instrument is factored
white catcutating equity vatue per share.

The market approach has not been considered
in any recognized stock exchange in lndia.
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Tareet Capitalization Approach

The application of any particutar method of vatuation depends on the circumstance under which
vatuation is carried out, operations of the company, nature of its business and purpose of the
vatuation. At any point of time, different vatues may exist for different purposes.

Considering the nature of business of ANPCL and RAPG, in our view it woutd not be appropriate,
to arrive at the valuation of the equity shares based on above 3 methods.

Since the shareholders are common, the Management have represented that the target share
capital of ANPCL and RAPG post issue of shares, on demerger shoutd satisfy the fottowing -

1. Attthe shareholders of Company No.1 and sharehotders of Company No.2 shoutd hotd shares
in the same ratio in both the companies.

2. Total number of shares and vatue of share capitat to be equal in both ANPCL and RApG

5. VALUATION ANALYSIS

Kev dates:

Appointment Date: I have been appointed by the management wide letter dated on 03d January
2023.

Valuation Date: The value of the company shoutd be considered to the value as on 30th
November 2023.

Report Date: Vatuation Report is as on 1Oth January 2023.

6. SWAP RATIO ANALYSIS:

The Scheme contemplates the demerger of the ANPCL and RAPG pursuant to the proposed
scheme.

The share swap ratio proposed in the scheme is 1:1 . lf the shares are atlotted by Apurva Natvar
Parikh & Company Private Limited to att the sharehotders of RAPG Devetopments private Limited
and vice versa, then the shareholding pattern of both the companies witt be identicat and every
sharehotder of Apurva Natvar Parikh & Company Private Limited witt hotd same percentage of
gquity ownership in RAPG Devetopments Private Limited and every sharehoider of UpC
Developments Private Limited witl hotd same percentage of equity ownership in Apurva Natvar
Parikh & Company Private Limited. Accordingty, any swap ratio can be consldered fair for the
above demerger inctuding the swap ratio proposed in this report.

Upon the proposed scheme is coming into effect and in consideration of the demerger of the
Demerged Undertaking and subject to the provisions of the proposed scheme, Comfany No.1 and
Company No.2 shatt issue and a[[ot shares to the equity sharehotders of tire respective
Companies, whose name is recorded in the register of members on the record date.

As set out above, pursuant to above ratio, a[[ the shareholders of ANPCL witt become the
sharehotders of RAPG and vice versa.
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We understand that

. pursuant to demerger of Construction, education, retoil and warehousing business from
Apurvo Natvor pari*n & Company Private Limited, RAPG Developments Private Limited
proposes to issue l(one) equity share of tNR 1,000/- fully poid up to be issued and
'ottotted 

to the shareholders of the Apurvo Natvar Parikh & Company Privote Limited for
every 1 equity share of the Company No.l of INR 1,0001- fully paid up held by such

shareholder.

Shares proposed to be issued by RAPG Developments Private Limited to shareholders of
Apurva Natvar Parikh &, Company Private Limited:

Sl.no Nome of the Shoreholder No of shares to be
issued bv RAPG

1 lvlr. Apurva N. Porikh 8,552

2 lvlrs. Neela A. Parikh 6,448

3 lAr. Romil A. Parikh 6,991

4 l{s. Anuia Parikh 1,018

5 Rohan Porikh HUF 6,991

TOTAL 30,000

Pursuont to demerger of Hospitality business f rom RAPG Developments Privote Limited,
Apurva Natvor Parikh & Company Privote Limited proposes to issue 1(one) equity share
of tNR 1,0001- fully paid up to be issued and allotted to the shareholders of the RAPG

Developments Private Limited for every I equity share of the Company No.l of INR

1,000/ - fully paid up held by such shoreholder.

Shares proposed to be issued by Apurvo Natvar Parikh & Company Private Limited to
shareholders of RAPG Developments Private Limited:

5l.no Name of the Shareholder
No of shares to be

issued bv ANPCL

1 lLr. Apurva N. Parikh 40,552
2 lvlrs. Neelo A. Parikh 17,012

3 lvlr. Romil A. Parikh 14,924

4 lvlr. Rohan A. Parikh 14,924

TOTAL 87,412

For the purpose of the above clauses, Record Date means the date fixed by the Board of the
Resulting Company in consuttation with the Board of the Demerged Company, for the purposes

of determining the sharehotders of the Demerged Company for issue of the shares of the
Resulting Company.

Based on the above and upon the demerger, the set of sharehotders and holding proportion
being proposed for the both the companies, the beneficia[ interest of the equity sharehotders
of Apurva Natvar Parikh & Company Private Limited and RAPG Devetopments Private Limited
witl remain same and satisfies both the conditions of Target Capitatization.

We betieve that the above swap ratio is fair and reasonabte considering that at[ the sharehotders
of CompanyNo.l andCompanyNo.2areandwitt, uponthedemerger, betheultimateeconomic
beneficial owners of the both the companies.

a

a
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7. STATEMENT OF LIMITING CONDITIONS

This report has been prepared for the purpose of determining / estimating the Fair Value per

Equity share of the 
'Company for the management for internal evaluation purposes. The

vjtuaiion is based on the company's Management Certified Provisionat financial statements as

on
30th November 2023.

The Terms of our engagement were such that we were mandated to rety upon the information

& projections provided to us by the ctient with no further due ditigence on the data or on the

proleitions was done by us. K S P V & Co woutd not be hetd responsibte for the achievabitity or

authenticity of the forecasts or data.

By this report K S P V & Co is not purporting to advice the investor or investee companies on

the prudence of the investment.

This report and the information provided herein is the sote lntettectual property of the valuer

and it hotds its comptete copyrights. No part of this report shatl be reproduced/ copied/

extracted etc. without the express permission of vatuer in writing untess statutority required.

Such consent shatt not be unreasonabty withhetd.

The Report issued onty for the purpose of merger and cannot be used for any other purpose

other than it is intended to be issued.

\\fi,\r
PragadOdshkanna M
RegisterEd Vatuer - Securities and Financial Assets
Registration No: lBBl/RV I 06/2019 / 11150

UDIN z 242770538KFUHE2559
Date :10-01'2024
Place : Coimbatore
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