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CorPorate CaPital Ventures
,'srar p<<e< u'.g- t se

Datei O8'h August' 2022

The Board ol Directors'
,",i.lrni".. r-i*it"a Piot No-w-44 Phase - ll

Dombivali East' Tha\e - 427243

Dear Sir/Madao,

SubhllrncssoPiniunonlhtshal..ex..hJngerJtlolbl.lhcproposcddma]gamdtion
;;';,"": ;;;,;;#;; PrivJIc Lrmrted wirh lndo Anrrnes Limrtcd

\\'e corporarc capii.rrv(ntur(s l"Yl';,i:l:X,l:::;::.,,1';;"i.'il:: ;:*"':JI"q
;lil,:'riil;:"i, r;il;r:?ir#::'.1* !:Fi:iili:l::#,'{it;[''SiTi::i
wr,h rndo Amm,nes Limited al^l 

il*.1ii",",j'l'a', ni':T.1"'.j"Ji,* CJ*p."i""'7
ex.hdnge PPI-L a-nd tAL 'ollecr 

rvcl)ror 
i 
'i"r'1n""*,.".t0 proposed amalgamarion..

..t\,l^rAr1A Enlrres As a colr\rucrat r^ rhe share;olders ol

.r urrr .hares or rrre 'II'rrrsrereP 
' "'LiX;';;;;,:;d'-Iriat 

'Management or thc
rhe i rans[cror companv. we li:'J,;i.";';".;.il; cx"rcise roi rhe proposed

rrarrsacting companies f*: "ll;i';:i;; .ip*i"a,*o 08 Ausus( 2o2'i rth,

Yil-"lffi ' [:#1i,.",,t# Xi'I" i"F;;. lonoii rr'.''i "nr' " rererl ed r o as v3r uerr

!ecommending the share enlillemcnt't''lo- f"t ifti rssuance of equiry shares of IAL

to the shareholders of PEPL'

rn rhis resard- ccv has .b€en.r^equ":i:1,,t1":t'"";:"i::ttx"S?1,:tff"lJ: "j":l:
'l ransa( trng ComPanic' lo Srvc

.ni,tl"tn"ni.ntio fo, the Tlansacting Companles-

CCV h.rs not urldcrt''kcn thc valuatioll ol lhc Mcrging Entllics The valLlation

exelcise iur rh( ProPosed stn"" njl i-"" au" r'v 'q'i' n:li""a* Lahori We have

errmrnecl rhe ValLrdtion Rcporl o'tta"ot o'*"t iozz tubm'r,rcd by Valuer to the

Trdns.,cring ComPanics' w' r"*''ni'i 'ia?r'""'l""trv 
r:hecked oMrified the

assumPlions made bv the V3luer

We havc reviewed the historical Iinancral and buslness loformation of rhe Merging

Ilntities and cefiain comparable;;il;" "nd 
rht" "lt'"t'orr 

multiples' and

othcr relevant information rto- pui'iiirv-'t*irtrblc sources' and-have^iaken into

account such other matters ar" *t: l"t*"a necessaly including our assessment oI

i""l..i ".""r-i", -arket and monctary conditions'

For arriving at the oPinion we haver
'-. "n.rf?*"a thelraft of the composjte scheme o,f arrangement

. i"."".a',f," v,f"ation Report issr"red by the Valuer

; Received and reviewed t'"tiuit' t*plon'ticrns- and additional information
' pr"r,a"i ov ttr" tepresentatives of the Merging Entities

ln addr'ron lo th. cirove, wt have. hll(l drs' rrsslons wirh rhe

i"iiii.. on the pasr and currerrt busincss opcrJtions of lhc

;ii;i;;;;;r,r;..,! harl discussions wrth the Mersins Entities

*rti.i"' *ili.t, we believe are llecessary or apProp ale for

officials of the Merging
br.rsinesses concerned'

and the Valuer on such
the purPose of issuing

ion RePort

CorDo.ale CapitalventutFs Pwt' Ltd'
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(ir)r I)(,t.rlr' C.tl'rt'rl Vrlrrt' rr ():-

wc a ssu m c n o r'spo n s i b i r irv ll ll"^]"iil: :*..::::' 11',L*,";' ;,11':ii::liTi:,:::

^X.",Ii'i"*;i$*'.',l 
H:':",H 1'"-;'JjJ:i',,;;";il,y:.-..,,:,*-: ,1; r*.:i:lt:9

comoanies to carry out trt;;;;"1;;' assessment o[ the- sam^e prior to enterlng

:"'i:'fi;;;"#;;, 'r"' ei;iisi;" *"rghtage to the resurts or such assessment'

wc have sssumed ,l.r:"ri"9 y:.1^"'tH:l,i:t::'J.t:[:'J'',iiiifi;ll,lf,IYi";".
and compl.t.ncss 9r "ll :n'""":.']:l^::;11,; ;; .",i"*"a rl or for us. we have
.rhcr rn oral or written lorm olscu:

bc.o inror n(d Ih,r an rrrrormJL on 1'l:i::']::'l'. t;::.t:) ""tJ;:':F jH :i:;::'';
ooinion Reporr has becrr drscros(u l",rli iJ-,,,.,1,a,,.t".,.a. rr,i" berng su. n,r
,nlormrri',rr rlrJr hus r)eFIr "mr'ted 

I'r :':,^.-:;i-il -^ae. and no
,.p,.'.",",i"" or warrantv *o'',:'":'"l.TXJl'"X Ji lfrl'l,3",,IXotii'^,... ,,.
responsibilhy or liabilrr) '' '' -"1 ,l;,:l;#;li|. ll *ru,i.. ro. rhe accuracy or
drrecrors emplovees .li:l.l'-: i l:itl , rhe Farrness ()p.nron Report n' "'v nih"'
adequdc\ "f rrrli'rmJr'orr cnniulrll 

^i,rtr"oi.- 
i.'"ry pa v or'their advrsors 'o

:X;:::,;: l,l,l .1,?.i1,'li'Til;,';;;;;;"i we do noi accept anv riabilitv to

:;i'i;,;;;";i;;;;"''t'on to th' risr':ance oi this Fairness oprnion Reporr

wehavenotconductedanyevaluationotthesolvencyorlairvalue'oftheMe,ging
;;,ii[.:I;;;;;;;-;;;. ,.:l;li_:.""jil],1:lH,:l*::X;L;'"T'j?II#:i'j;,'j1
dddilion, vrr have not assumcdany-oulxdt',^'.:,:^]-] -; i.i,- "1",,*.a and relred
i;;';;;;.;,,;;;; rac,tirres or rrre- tratr:'**"='ll'iii.' 

,"Yi #;i.1TlTlX,i n'.*,,
upon rhP rrurh.' rcct','::').:::;:::';..'."a ii"i 

'r,. 
same are nor mrslead'Ins and

do'umenls provrdeo r(i .ii,i, *'i..oor.'uLhly for any independent

::,,il:i,,::'"";::.;''"il[t"l'ff:,:'."';i"i"ua",i i".n";""r varuaLion or appraisar

;;"I; ;;,,-."";;;;,. opcr'3rrons or lia;rlirics or rhc McrgrnB Ln-iries

our Fairness Opinion Report does not factor overall economic eovironment risk

and urher rtsks i)nd rc pu"'u o"""-J Jn it'" 'nrotlTtot'on 
and represenlations

,.*'a.i' i " u s we r. J vr. n o, 
-r 

s* 
i:i,,1,..ff X_ :1": ll.ix);'..'lr:31:T: ;,:iT:

X,"ffi ' :,JT1;;:l'4,,:,:;"*:;;; ;: ..";;;':d;;;"...he underrving busrnes:

decrsron ,,f aoy .omprny "' "t'*'"'ni 
Ot"'"ttd S"h"-" or the merrts of the

ProDosed S"heme nor does Ii conslriute anv klnd ol recommendalion to anv

shareholder or crediiol "f 'n" n'""tiilg Ct;p"t't" as regards to the Proposed

Schemc o! atly matter relatcd thereto'

ln addirion, thrs Fdirncss Opinion R'norr does nol sddrcss ihc fairness to or any

oihcl consrderatron of the rotaers"Ji"anu fln's of tettttities' r reditors or other

constituenciesofthe,I.ransactLngCompanles,wearenotexpressingany:;;;.;;; ., up,ni()n her(rr r :: : :,TJ:',';^:, YXi'i, :$.::T;.'i:A 
L w l trade

[ulkr\vtnq Lhe annoullctmenr ul ($n!

ourFairnessoPlnlonReportlsnotanddoesnotpurporttobeanaPpraisalor
othe ise refleclive of Ihe prr' es tt " f']ff't ""u 

bu"'nl'ss or secunlies aclually I ould

be id.rrlY troughl or solcl h\ any p"t't: '' 
-- 

' t indr(alrve o[3ctual value or aclLra]

flrtulcrcslr]tsthalmlghtt,"n"n,"u"a,.",t,,i.t,valucmaybehighelol.Iowerthan
thosc inclicaiecl. an.l anv invcstment=i"li"ion 't'o"ta 

nor 
-i:::-""^i,:".];[".::.*'"ihos. rnorcareo. a u d',] ,,,!!o,, " -' 

,-.truJJ .^r,1, o.U rt eir own due diligence.
Fairness Opinion Report and the buye

caPlralventures Pvt'
r.,i i=i're wa"*" P"o n'* o'

"i''"d '' -"' 
FF'uir' r'0(146\ nd a' om' cr v 'd''

r
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CLrr p,.,ralc Cat]itirl Vcnlur'es

OuI Falrness Opinion RePort rs Ilot ocL:cssirrllv bascd on ccononric' market and

other conditions as in eflect on tfle aate of issurng thls.Farrness Opinion Report'

and the information -aat '*"t*rlrtl "' 
t'* '* tlf'" tt't date hereof' It should be

understood thal in case nr uny-i.,0."0u.,1, clevelopments we do not have any

ohhgJrr,,n ln ul)ddre. revr\e' n' '""f i' ii'" l";t""t" bp'n'orr RePorr cerlifred to the

ertenr thai thc conclusrons "t';;;; 
;;-p;""rons we have as*rmed lhal thc

Financial projection" rr.r" u""n 
".!.ro.auty 

preparea by T"l?q"T"l, and reflect

;;;;;;;c'";;;i.llllry'::,i;::*:i*':*:'"*:'"',':i'ili,11["?1":ilLi
*',Jii*"I3"'ii'i;."'3i*'J"'"i: 

".;;";i-*i ir'" r'"o""i"r Proiections and thc

l..tmotions derlved therelrom pt""iat 
^_ttttclrr'ure 

basis lor our oplnion' CCV

.*pt."..t nn opini"" rrn thc achrev"brlitr o' thosE I('Ie(asLs'

ln the ordinary course of business' we and our afllLates n)ay sctrvely trade or hold

securities ofrhe ti"t"a .r'.^n"^",ing inip."ie. tnat may bi the subject matter of

lhis transactio:1 for our own accorlnl'

'lhis Fairness Opinion Report is provided solel) lor the benefit of the Boatd of

Directors of the Transacting t;;;;;':;;J siall not confer trghts or rernedies

upon, snl shdreholcler ol Ihc itti't""ng ComPanics or ar)y olher pcrson olhel

IhJn rhc members r,r 't'" 
o""'i' ii 

-Jitti'"tt 
"iirt" 

Transa'troB Companies or be

useci for.rny other P,.trpose' ""'""ii"i" 
,n'l nor be used-.or'*Itd. t:9v--11:

;:;;',r; 1,,,i' j u'' ai"'t"*'a lJ Jn'\ pcr son rn tr,v Indrtrr' wrthout our p.or

written consent

This Fairness Opinion Report is only a free and.fair oprnion and^does not constitute

:'::#;;;;i;;''ijv ii' ""a"*i""' 
subscrrbe roi or place anJ securities or to

exrencl or arrangc credit or to ;;;;iJ; t" othcr scrvlces. 
'^ :99-t:11"'we 

lvere not

requested to and dLd not O'"':i"- "a'i"; 
concerning the structurc' the specific

amount of rhc consldcralron. o, iry lit "i o.p""t. of t-hc Trsnsaciion. or to providc

serviccs othcr than tlc acLlvery li'tt'i" opirriorr' Thcre.rs no conflict of interest in

olLr opinion and our rt" tt not ttnring;nt irpon the oprnrc'n etpressed herein'

AsDelthevaLuationrepolldated0sAugusl2022issuedbJ,theValuer,inthe
|i'i:;;:i;;i;;;;;;"" "i 

pspi*iit' "'a into IAL' ror every 1o (ren) equitv shares

of PEPL of tbe face value t r',i i' ioii lHundred) euuh fully pdrd Lrp held bv the

shareholders of pEpt_, sez lrwe irunctrei ,hir,y ,"u"n1 equity shares of LAL of INR 5

il'.li"r"n"p*" f*"f each fully paid up shall be issued'

On lh(. basis oI and sublccl 10 thc lorcSorng to thc bcst of our'knowledgc and

belief, it is our vicw that, as oi rhc a_atc 
"hercof' thc pro-poscd equity shares

"-.i^.ga 
i.,." sel out above are fair' from a financial point of view

For Corporate Capitalventures Pvt' Lld'
ieei neel"tered iut.g"ry -l Merchant Banker

SEBI Registration No lNM0OO0l2276

",$31'u
(Director)

Corporate caPitalventures l'wt'
crN: Lr?41{OOL200SPlc19'6'7

Moha. cooperaliv.lnduslnal Esrate Mathula Road Ne
wor,. te c;'-dra "" . Enrairr do@evrnd'' com ccvrn(
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