
Jainam Pragneshbhai Shah crns11Rv;o612019111122)

(Registered Valuer under Securities or Financial Assets) 
301, Vraj Bhumi Complex, Girish Cold Drinks Cross Roads, 

B/h Shilp Building, Navrangpura, Ahmedabad - 380009. 
(M) + 91 - 96870 70054 I e-Mail: jainam@4canc.in

Date:15.06.2021 

To, To, 
The Board of Directors, 
Omkar Overseas Limited, 
212, New Cloth Market, 

The Board of Directors, 
Saanvi Advisors Limited, 
304, Shoppes Plaza-V, 

0 /S Raipur Gate, Ahmedabad-380002 Govt. Servants HSG Society Ltd. 
Opp. Municipal Market, C.G Road, 
Navrangpura, Ahmedabad-380009 

Subject: Addendum to Va1uation Report dated 12.02.2021 issued to determine the fair value of equity 
shares of the Companies . involved in scheme and share exchange ratio to shareholders of Saanvi 
Advisors Limited (Transferor Company) in merger with Omkar Overseas Limited (Transferee 
Company) 

Dear sir/madam, 

We refer to our engagement letter and discussion held whereby the management of Omkar Overseas Limited 
and Saanvi Advisors Limited had appointed M/S Jainam Pragneshbhai Shah an IBBI registered valuer having 
registration no. IBBI/RV/06/2019/11722 to determine the fair value of equity shares of the Companies 
involved in scheme and share exchange ratio for proposed amalgamation and reorganization of capital of 
Omkar Overseas Limited. 

Pursuant to the scheme submitted to BSE by transferee Company, BSE Limited have asked certain clarification 
with regard to certain points in valuation report. In connection to the same, please find below the 
information/details as required: 

a) In the capital structure ofOmkar Overseas show the details of Unpaid calls:

The Authorised Share Capital of the Company as on 30.09.2020 remained at Rs. 6,00,00,000/- divided 
into 60,00,000 equity shares of Rs. 10/- each. 

The Issued and Subscribed capital of the company is 50,00,000 Shares @ Rs. 10 each aggregating to 
Rs. 5,00,00,000 /-

The paid up capital of the company as on that date is 48,98,100 equity shares of Rs10/- each fully paid 
amounting to Rs. 4,89,81,000/- and 1,01,900 Shares were paid up @ Rs.2.50 each 
amounting Rs. 2,54,750/- ( unpaid calls of equity share of 101900@ 7.50 amounting Rs.7,64,250) thus 
aggregate paid up capital is Rs. 4,92,35,750/-

b) Valuer needs to mention that he is an Independent valuer:

We declare that we are an independent IBBI · registered valuer having registration no.
IBBI/RV /06/2019/11722;



c) There is no reference of forfeiture of shares :

The company has proposed to forfeit 101900 shares, upon which calls at the rate of Rs. 7.5/- per share
is outstanding and an amount of Rs. 2,54,750/- (Rs. 2.5/- paid up received on share application for
101900 shares) shall also stand forfeited reducing the paid up capital to Rs. 4,89,81,000/-.

d) Vide this addendum we replace page no.14 to 18 of our valuation report dated 12.02.2021 and
accordingly submit the same with more information as asked as under:

Calculating Asset-Based Value 

The Valuation of both the companies concerned is proposed to be done as per Net asset method. The 
asset-based approach uses the value of assets to calculate a business entity's valuation. The net asset 
value is identified by subtracting total liabilities from total assets. The asset-based valuation is often 
adjusted to calculate the net asset value of a company based on the market value of its asset and 
liabilities. 

The calculation of the net asset value of the concerned companies and the fair value of equity shares of 
respective how arrived is given in following paras. 

VALUATION OF EQUITY SHARE OF OMKAR OVERSEAS LTD 

Omkar Overseas Limited is a listed entity and is engaged in trading and distribution of textile and 
other related activities. Looking to the size and nature of the company and its asset profile, the asset
based approach would provide a reasonable judgment of the fair value of the business of the 
company. 

In line with the same, the value of equity according to the Net Asset Valuation Approach is given as 
below: 

1.ASSETS
(a) Fixed Assets 2,025,050 

Trade Receivables 10,402,561 
(c) Cash and cash equivalents 182,696 
(d) Other Current Assets 37,845,423 

2. LIABILITIES
(a) Trade Payables 948,360 
(b) Other Current Liabilities 41,218 
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Valuation of Equity Share of Omkar Overseas Ltd 

Notes: 

• 101900 shares upon which calls at the rate of Rs. 7.5 /- per share is outstanding, shall stand
forfeited and the subscribed share capital shall stand reduced to Rs. 4,92,35,750/-. Additionally, an
amount of Rs. 2,54,750/- (Rs. 2.5/- received on share application for 101900 shares) shall also
stand forfeited further reducing the paid up capital to Rs. 4,89,81,000/-.

• OOL has not issued any fresh equity after September, 30, 2020.
• The Share Capital of Omkar Overseas Limited requires restructuring in view of the impairment of

its loans and advances and advance given for land. In order to present a realistic picture of its
Financial Affairs post amalgamation, the scheme envisages the Restructuring as follows:

Particulars Rs. 

i) To write off the balance of impairment 3,76,25,000 
of Loans and Advances

(ii) To write off the advance given 20,25,050 
for purchase of land
Total 3,96,50,050 

• In view of the restructuring as mentioned herein above, the share capital shall be reduced by
Rs.3,96,50,050 /- bring down the capital to Rs. 93,30,950 /- resulting to reduction in per share value to
the tune of Rs. 1.90 which upon rounding off to the nearest rupee would work out to Rs. 2/- per
share resulting into paid up capital to the tune of Rs.97,96,200/- divided into 48,98,100 shares of Rs.
2/- each.

• All other assets and liabilities have been valued at their book values.

• Value of equity share of OOL has been arrived at Rs.2.00 per share as on September, 30, 2020.

• Further, the scheme envisages the consolidation of shares of Rs.2/- each, by issue of 1 share of Rs.
10/- each against 5 shares of Rs. 2/- each causing the paid up capital as 979620 shares of Rs. 10/
each.

• Accordingly, the share capital of the Company is proposed to be reduced to 9,79,620 (48,98,100 /

5)equity shares of Rs.10 / - each.



• The valuation of the Company based on proposed shareholding would be as under:

Fair market value 
of equity shares 

Rs. 98,16,102 /9,79,620 
Rs. 10.02 er share 
Rounded off to Rs.10.00 per share 

VALUATION OF SHARES OF SAANVI ADVISORS LTD. 

Saanvi Advisors Ltd is a listed company and is engaged in providing consultancy services. The major 
worth of the company is in investment in various listed and unlisted securities, loans and advances to 
various concerns. Looking to the size and nature of the Company and its asset profile, the asset-based 
approach would provide a reasonable judgment of the fair value of the business of the Company. 

In line with the same, the value of equity according to the Net Asset Valuation Approach is given as 
below: 

1.ASSETS

(a) Fixed Assets 7,887 7,887 

(b) Non-Current Investment

- Quoted Securities 5,563,014 5,563,014 

-Anamaya Barwis Methods 801,000 801,000 
80,010 shares @ Rs.10.00 er share

-Bansiwala Fabrics Private Limited 1,558,480 1,558,480 
(77,924 shares @ Rs.20.00 er share)
-Shanti Fabtex Private Limited 2,000,000 2,000,000 
(40,000 shares@ Rs.50.00 er share)
-Nirman Advisory Privak Limited 236,880 236,880 
4,500 shares @ Rs.52.64 er share

-Mutual Funds 5,00,000 5,00,000 

(c)Long Term Loans & Advances 2,292,250 2,292,250 

(d) Trade Receivables 71,474 71,474 

(e) Cash and cash equivalents 248,177 248,177 

(f) Short Term Loans & Advances 11,591,950 11,591,950 

(g) Other Current Assets 39,377 39,377 

2. LIABILITIES

(a) Deferred Tax Liability 81,922 81,922 

(b) Other Current Liability 124,164 124,164 

(c) Short Term Provisions 159,347 159,347 



Valuation of Equity Share of Saanvi Advisors Ltd 

Note: 

Fair market value 
of equity shares 

., 

Net Asset of the Company / total number of equity 
shares 
Rs.2,45,45,056 /20,10,500 
Rs.12.21 er share 
Rounded off to Rs.12.00 er share 

• SAL holds investment in various listed and unlisted shares and securities. Listed shares arid
securities has been valued at its current market price as on 30.09.2020.

• SAL has made investment in concerns namely Bansiwala Fabrics Private Limited, Shanti
Fabtex Private Limited, Nirman Advisory Private Limited and Anamaya Barwis Methods. All
the companies are closely held company and details of the same are not available.
Accordingly, the same has been valued at their book value.

• All other assets and liabilities have been valued at their book values as reflected in the books
of SAL.

• Paid up share capital of Saanvi Advisors Limited is Rs.2,01,05,000/- as on September, 30,
2020 divided into 20, 10,500 equity shares of Rs.10 /- each.

• SAL has not issued any fresh equity after September, 30, 2020.
• Value of equity share of SAL has been arrived. at Rs.12.21 per share say Rs.12.00 per share as

on September, 30, 2020.

CONCLUSION 

Based on my Analysis of the Company and subject to my statement of limiting conditions as further 
detailed in Annexure - A of valuation report, the fair value per Equity share of the concern company 
may be taken at under: 

SAANVI ADVISORS LTD 
OMKAR OVERSEAS LTD 

e) Valuer needs to show the Annexure l of the checklist in its valuation report for deriving SWAP
ratio:

Attached herewith. 

ainam .Shah 
g No.IBBI/RV /06/2019/11722 

egistered Valuer 
(Security /Financial Assets Class) 



Annexure I 

The valuation report shall display the workings, relative fair value per share and fair 
share exchange ratio in the following manner: 

Income Approach 
Note 1 

Market Approach 
Note 2 

Relative Value per 
Share 

Not Applicable Not Applicable 

Not Applicable Not Applicable 

10 /- 12 /-

Accordingly Six (6) Equity Shares of Rs.10/- each at par fully paid of Omkar 
Overseas Limited will be issued in exchange of Five (5) equity shares of Rs.10/
each of Saanvi Advisors Limited. 

Note 1: Reason for not using the Income approach method 

}.a- Income approach method determines the value of a business based on its ability to generate 
desired economic benefit for the owners. The key objective of the income-based methods is to 
determine the business value as a function of the economic benefit. 

� This valuation methodology is highly subjective in determining the exact growth potential, risk 
factors and discounting rate which are the key factors for valuation under this methodology and 
varies from person to person. 

� In the present case of valuation, OOL is engaged in trading and distribution of textiles and other 
allied products, however presently there are no substantial business activity has been carried out 
in recent past. Further, SAL is engaged in providing consultancy business, however cash flows 
from the business cannot be ascertained due to its unpredictable nature. The premise of the 
valuation of the share is pooling of interest for which exchange ratio in between is to be 
determined. 

Note 2: Reason for not using the Market approach method 

� In the present case, shares of SAL are listed on Metropolitan stock exchange and shares of OOL 
is listed on Bombay Stock Exchange. However, the shares of both the companies are not 
frequently traded on their respective stock exchanges. 

Hence, because of the above mentioned reasons methods under Income approach and Market 
approach has not been used for both the Companies. 
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