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SHARE EXCHANGE AGREEMENT

SHARE EXCHANGE AGREEMENT, dated as of March 30, 2023 (this“Agreement”), is hereby entered
into by and among:

) Aaswa Trading and Exports Limited (CIN: L51100GJ1984PLC024704), a company
incorporated under the Companies Act, 1956 having registered office at 32, Milan Park
Society, Nr. Jawahar Chowk, Maninagar, Ahmedabad 380008 (herein after referred as the
“Purchaser”),

Brantford Limited (CIN U70103PN2022PLC212974), a company incorporated under the
Companies Act, 2013 having registered office at Unit No 1, 6th Floor, VB Capitol S No 209, (P)
CTS, Pune 411007 (herein after referred as the “Seller Company/ Company”),

(3) The Shareholders of Seller Company jointly and severally known as:

Sr. No. Name of Proposed Allottee(s) Category (B) No. of Shares in % (D)
belongs to Brantford Limited Brantford LIMITED
(A) (o)

1 Umesh Kumar Sahay Promoter 74,998 18.859
2 Abhishek Narbaria Promoter 74,997 18.859
3 Akalpita Surendra Bedkihal Promoter 1 0.000
4 Kedar Arvind Kulkarni Promoter 1 0.000
5 Amit Narbaria Promoter 1 0.000
6 Aditi Umesh Sahai Promoter 1 0.000
7 Nikhil Dilipbhai Bhuta Promoter 1 0.000
8 Nav Capital Vcc - Nav Capital Non-Promoter 32547

Emerging Star Fund 8.184
9 Chirag Karsandas Bathia Non-Promoter 16072 4.042
10 Morde Foods Private Limited Non-Promoter 12764 3.210
11 |Shilpa Ben Mahesh Kumar Shah Non-Promoter 11806 2.969
12 |Sandeep Shridhar Ghate Non-Promoter 11322 2.847
13 Amogh Girish Brahme Non-Promoter 10714 2.694
14 Aakash Haresh Savlani Non-Promoter 10714 2.694
15 Vineet Arora Non-Promoter 9186 2.310
16 Kulbhushan Parashar Non-Promoter 5357 1.347
17 | Priti Umesh Khimji Non-Promoter 4787 1.204
18 |Aditya Sahaya Non-Promoter 3510 0.883
19 Bridgemonte Advisors Pvt Ltd Non-Promoter 3191 0.802
20  |Nikhil Tyagi Non-Promoter 3191 0.802
21 Annapurna Sridhar Non-Promoter 2872 0.722
22 Jayaraman Vishwanathan Non-Promoter 2872 722
23 Marietta Barreto Non-Promoter
24 Vikas Arora Non-Promoter
25 Jyoti Ketan Vakharia Non-Promoter
26 Rajesh Chandrakant Vaishnav Non-Promoter
27 Kunal Deepak Agashe Non-Promoter
28 |Amit Agarwal Non-Promoter
29 |Tatavarthy Chinna Venkata Non-Promoter
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Amritaanshu Agrawal

Non-Promoter

Jaideep T Arora

Non-Promoter

Dipti Prashant Mehta

Non-Promoter

Vanshika Gaur

Non-Promoter

Prashant Tandon

Non-Promoter

Anurag Malhotra

‘Non-Promoter

Gaurav Kumar

Non-Promoter

Harshal Chadnrakant Morde

Non-Promoter

Kalawati Kishor Thakkar

Non-Promoter

Vijaya Arvind Kulkarni

Non-Promoter

Nergis Gaurav Parikh

Non-Promoter

Manish Kumar Jain

Non-Promoter

Setu Securities Pvt Ltd

Non-Promoter

Vishal Vasantrao Kokadwar

Non-Promoter

Savio Gerard Pinto

Non-Promoter

Shanti Kaliappan

Non-Promoter

Mohit Vinodkumar Agrawal

Non-Promoter

Vinodkumar Grover

Non-Promoter

Madhu Devi

Non-Promaoter

Vishal Ulhas Dhumal

Non-Promoter

Rohan Vinay Pai

Non-Promoter

Vinay Vithal Pai

Non-Promoter

Sarod Reality Private Ltd.

Non-Promoter

Niloufer Ebrahim

Non-Promoter

Vikash Kumar Choudhary

Non-Promoter

Manoj S Laungani HUF (HUF)

Non-Promoter

Manish Hathiramani

Non-Promoter

Vikas Dixit

Non-Promoter

Dsouza Brian

Non-Promoter

Ranjan Kant

Non-Promoter

Kimsuk Krishna Sinha

Non-Promoter

Talib Zafar

Non-Promoter

Parul Aggarwal

Non-Promoter

Atul Kumar Gupta

Non-Promoter

Deepak Agashe HUF(HUF)

Non-Promoter

Puja Amol Peshwe

Non-Promoter

Deepak Kishin Manik

Non-Promoter

Ingenius Investment Advisors Lip

Non-Promoter

Chandana Agarwal

Non-Promoter

Sachin Popatlal Nahar

Non-Promoter

Ashok Kumar Bhawsinghka (Huf)

Non-Promoter

Nilesh Rameshchandra Agrawal

Non-Promoter

Atmanand Sharma

Non-Promoter

Vivek Doda

Non-Promoter

Rajashri Laxmikant Anturlikar

Non-Promoter

Hzé::ﬁapm}

Manish Kumar

Non-Promoter
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Reshma Rajan

Non-Promoter
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Mukesh Nagindas Bhayani

Non-Promoter

Kingsman Wealth Management
Private Limited

Non-Promoter
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Rashmi Yashdeep Joshi Non-Promoter 638 0.160
Ashish Poddar Non-Promoter 638 0.160
Padmani Manek Non-Promoter 638 0.160
Vivek Joshi Non-Promoter 638 0.160
Sumangla Kachawa Non-Promoter 638 0.160
Shrividya Kachawa Non-Promoter 638 0.160
Shalaka Gangolli Non-Promoter 638 0.160
Ratnesh Mehra Non-Promoter 638 0.160
Sanjeev Kumar Singh Non-Promoter 638 0.160
Shailendra Poddar Non-Promoter 638 0.160
Nilav Nirad Non-Promoter 638 0.160
Sourav Choudhary Non-Promoter 638 0.160
Sarita Digumarti Non-Promoter 638 0.160
Sachin Goel Non-Promoter 638 0.160
Sanjay Eknath Bhosale Non-Promoter 628 0.158
Arti Singh Chauhan Non-Promoter 511 0.128
Santosh Rajaram Dhanawade Non-Promoter 500 0.126
Sahadev Baban Tavade Non-Promoter 500 0.126
Keshav Gopal Pawar Non-Promoter 500 0.126
Krishna Prasad Pandey Non-Promoter 500 0.126
Mangina S Rao Non-Promoter 500 0.126
100 |Debashish Ghoshal Non-Promoter 500 0.126
101 |Purnima Singh Non-Promoter 447 0.112
102 | Vinit Bipin Shah Non-Promoter 382 0.096
103 |[Sameer Vasant Morde Non-Promoter 320 0.080
104 |Vikrant Jaikishore Baijal Non-Promoter 320 0.080
105 |Learning Universe Lip Non-Promoter 318 0.080
106 |Sandeep Nanabhau Doke Non-Promoter 319 0.080
107 |Ashwini Sagar Dhomse Non-Promoter 319 0.080
108 |Anjali Mahesh Chaudhari Non-Promoter 319 0.080
109 |Rekha Surendra Agrawal Non-Promoter 319 0.080
110 |Akshita Romit Shah Non-Promoter 319 0.080
111 |Comet Investments Private Limited Non-Promoter 319 0.080
112 |Uday Madhav Naik Non-Promoter 319 0.080
113 |RajatJain Non-Promoter 319 0.080
114 |Manoj Damodar Purochit Non-Promoter 319 0.080
115 |Sushma Dhingra Non-Promoter 319 0.080
116 |Pranav Navinchandra Doctor Non-Promoter 319 0.080
117 |Laddha Nikhil Rameshkumar Non-Promoter 319 0.080
118 |Shridhar Salunke Non-Promaoter 319 0.080
119 |Varun Jain Non-Promoter 319 0.080
120 |Rajiv Sodhani Non-Promoter 319 d%_‘.
121 |Vinita Satish Laddha Non-Promoter 319 Qh 10.08 @
122 |Kanwar Vivek Non-Promoter 319/ o 0.080~
123 |Mahesh Ashok Morde Non-Promoter 56/ |[Sholoea
124 |Rahul Mohan Savlani Non-Promoter 25¢ *[P&kgﬁw
125 |Rahul Ramakant Jadhav Non-Promoter 224 | _:*W‘@SLS*:E_
126 |Reshma Nilesh Thorat Non-Promoter i Y0048 537
127 |Meghana More Non-Promoter 1%
128 |Mayur Prakash Kardile Non-Promoter 1
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129 |Ravikumar Ashwinbhai Sharma Non-Promoter 191 0.048
130 |Kannan Krishnamurti Naidu Non-Promoter 191 0.048
131 |Sunny Haresh Savlani Non-Promoter 191 0.048
132 . [Sanjay Bhivsen Morde Non-Promoter 160 0.040
133 | Manoj Dattatray Ghule Non-Promoter 160 0.040
134 |Ladhani N Hardeek Non-Promoter 160 0.040
135 |[Manali Ankush Morde Non-Promoter 160 0.040
. 136° |Mangesh S Shete Non-Promoter 160 0.040
-~ 137 |Vikas Digambar Gaikwad Non-Promoter 160 0.040
= ‘I .-138 |Supriya Tejas Bhoite Non-Promoter 160 0.040
139 |Ankush Ashok Morde Non-Promoter 160 0.040
140 |Jagruti Atul Shah Non-Promoter 160 0.040
141 |Ritu Atul Shah Non-Promoter 160 0.040
142 |Pawan Manojkumar Mohnani Non-Promoter 160 0.040
143 |Rajesh Navinchandra Shah Non-Promoter 159 0.040
144 | Parul Kartik Vakharia Non-Promoter 128 0.032
145 |Rajesh Poojary Non-Promoter 128 0.032
146 | Arun Mafatlal Prajapati Non-Promoter 128 0.032
147 |Neha Agrawal Non-Promoter 128 0.032
148 |Suyash Pravin Badjate Non-Promoter 128 0.032
149 | Anuj Vishnoi Non-Promoter 128 0.032
150 [Kamaldeep Singh Non-Promoter 128 0.032
151 |Gorkey Patwal Non-Promoter 128 0.032
152 [Makhijani Ashish Surjeet Non-Promoter 128 0.032
153 |Ankita Chopra Non-Promoter 128 0.032
154 |Rinku Savlani Non-Promoter 128 0.032
155 |Versha Sharma Non-Promoter 128 0.032
156 |Dineshkumar S Rawlani Non-Promoter 128 0.032
157 |Anushka Kantilal Thube Non-Promoter 96 0.024
158 |Bandini Jay Shah Non-Promoter 96 0.024
159 |Virender Singh Chib Non-Promoter 64 0.016
160 |Hussain Taizoon Lokhandwala Non-Promoter 64 0.016
161 |Rinku Ramratan Singh Non-Promoter 64 0.016
162 |Dolly M Savlani Non-Promoter 64 0.016
163 [Mandip Singh Non-Promoter 64 0.016

The Shareholders of Seller Company individually and as a Group representing as PAC’s with each other
and is/are acting in concert with each other for the purpose of this agreement. The Shareholders of
Seller Company are represented by Mr. Abhishek Narbaria.

RECITALS:

WHEREAS, the Sellers collectively own 100% of the issued, paid up and outst
Company (the “Shares”) consisting of 3,97,670 equity shares of face of Rs. 10/-

WHEREAS The Company is engaged in the business of:

1. rendering real estate services, real estate broker and agent including but not i

Fer BR TFORD LIMITED
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technologies to facilitate / perform real estate services and

lead generation, appraisal of properties and asset hiring and renting on lease or commission basis
. including but not limited to leasing and subleasing of commercial and residential properties/
unit(s), IT park, furniture and fixtures, etc.

REAS the Seller Company is having a remarkable growth in past year and having provisional
over of about INR 11.16 Crores in the Financial Year 2022-23.

MHERAEAS THE Promoters of the Seller Company, Mr. Umesh Kumar Sahay and Mr. Abhishek
Narbaria are holding is 37.72% equity shares and the absolute owners of equity shares of Brantford
Limited.

WHEREAS the Purchaser, Aaswa Trading and Exports Limited has approached the Shareholder of Seller
Company with an intention to acquire the 100% Equity shares of Brantford Limited and make it a
wholly owned subsidiary and the Shareholders of Seller Company have given their consent for the
same.

WHEREAS The Board of Directors of the Purchaser, Aaswa Trading and Exports Limited has passed
Board Resolution on March 30, 2023 to issue and allot 71,58,060 (Seventy One Lakh Fifty Eight
Thousand Sixty Only) Equity shares of Rs. 10/- each at an issue price of Rs. 78.35 each (at a premium
of Rs. 68.35/- per share) amounting to Rs. 56,08,34,001/- (Rupees Fifty Six Crore Eight Lakh Thirty Four
Thousand and One Only) on preferential basis to the shareholders of the Seller Company in proportion
to their respective shareholding in the Company for consideration other than cash i.e., swap of Equity
shares by allotment of above said equity shares through preferential basis to augment future
prospects of the Purchaser, Aaswa Trading and Exports Limited. Consequently, Brantford Limited
become wholly owned subsidiary of Aaswa Trading and Exports Limited.

NOW, THEREFORE, in consideration of the foregoing and the representations, warranties, covenants
and agreements herein contained and other good and valuable consideration, the receipt and
sufficiency of which is hereby acknowledged, the parties hereto hereby agree as follows:

ARTICLE |
1. DEFINITIONS

1.1. Definitions. The following terms, as used herein, have the following meanings:

“Audited Financial Statements” means the Standalone financial statements of The Company
for the period ended March 31, 2022.

“Act” means Companies Act, 2013, as amended.

“Action” means any action, suit, investigation, hearing or proceeding i
taxes or otherwise.

“Additional Agreements” means any other agreement and/or ing
hereto agree to enter into for the deal contemplated in this Agree

“Affiliate” means, with respect to any Person, any Person directly - e
controlled by, or under common control with such other Person. With réspe

Page 5 of 27
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person, the term Affiliate shall also include any member of said person’s immediate family,
any family limited partnership, limited liability company or other entity in which said person
owns any beneficial interest and any trust, voting or otherwise, of which said person is a
trustee or of which said person or any of said person’s immediate family is a beneficiary.

“Agreement” means this Share Exchange Agreement.
”Aﬁppraised Value” means the market value of the Company which is determined by an
independent valuer in accordance with the accounting standard read with the valuation as

per Regulation 165 of the SEBI (ICDR) Regulations, 2018.

“Authority” shall mean any governmental, regulatory or administrative body, agency or
authority, any court or judicial authority.

“Books and Records” means all books and records, ledgers, employee records, customer lists,
files, correspondence, and other records of every kind (whether written, electronic, or
otherwise embodied) owned or used by the Company.

“Business” has the meaning set forth in the Recitals.

“Closing date” is a date when the purchaser company allot the swap shares in lieu of the
holdings of the sellers in the seller company.

“Core Employees” means any employee of the Company who is a head of department, senior
manager or key management personnel of the Company.

“Employment Agreements” means the agreements between the Company and the Core
Employees.

“Exchange Act” means the Securities Exchange Board of India Act of 1992.
“Exchange Act Filings” means filings under the Exchange Act made by thePurchaser.

“Indebtedness” includes with respect to any Person, (a) all obligations of such Person for
borrowed money, or with respect to deposits or advances of any kind (including amounts by
reason of overdrafts and amounts owed by reason of letter of credit reimbursement
agreements) including with respect thereto, all interest, fees and costs, (b) all obligations of
such Person evidenced by bonds, debentures, notes, liens, mortgages or similar instruments,
(c) all obligations of such Person under conditional sale or other title retention agreements
relating to property purchased by such Person, (d) all obligations of such Person issued or
assumed as the deferred purchase price of property or services (other than accous

to creditors for goods and services incurred in the ordinary course of '
Indebtedness of others secured by (or for which the holder of such Indé

inGANET &

existing right, contingent or otherwise, to he secured by) any lien or/Securit \
property owned or acquired by such Person, whether or not the oblig e MBEE&‘EWAR * \
have been assumed, and (f) all guarantees by such Person. RQKADE ‘g

i Dist. Pune I

Reg. No. 15377 |

“Intellectual Property” means any and all of the following: |
(A) patents, patent applications and statutory invention registrations;
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(C) copyrights, including registrations and applications for registration thereof, the software
and copyrightable materials;

(D) trade secrets, know-how and similar confidential and proprietary information;

(E) URLs, Internet domain names and Websites; and (F) any other type of Intellectual Property
right in each case which is owned or filed by the Company (or by the Sellers with respect to
the Company) or any Subsidiaries whether registered or unregistered or domestic or foreign.

“Knowledge of the Company” or “Company’s Knowledge” means, with respect to any matter
in question, the actual knowledge of any executive officer of the Company after reasonable

inquiry.

“Law” means, with respect to any Person, any national, provincial or local law (statutory,
common or otherwise), constitution, treaty, convention, ordinance, code, rule, regulation,
order, injunction, judgment, decree, ruling or other similar requirement enacted, adopted,
promulgated or applied by a Authority that is binding upon or applicable to such Person, as
amended unless expressly specified otherwise.

“Lien” means, with respect to any asset, any mortgage, lien, pledge, charge, security interest
or encumbrance of any kind in respect of such asset, including any agreement to give any of
the foregoing and any conditional sale and including any voting agreement or proxy.

“Lock-Up Agreements” means each of the Lock-Up Agreements for lock up of the shares of
Purchaser as hold by the Sellers, between the Purchaser, the Sellers and other relevant parties
in the form to be agreed to by Sellers after the date of this Agreement.

“Offices” means offices, warehouses or business locations of the Company.

“Person” means an individual, a corporation, a partnership, a limited liability company, an
association, a trust or other entity or organization, including a government, domestic or
foreign, or political subdivision thereof, or an agency or instrumentality thereof.

“Purchase price means the price at which the purchaser company allot the shares against the
shares held by the sellers in seller company i.e. 18 shares of the purchaser company against
one share held by the seller in the seller company.

“Tangible Assets” means all tangible personal property and interests therein, including
inventory, machinery, computers and accessories, furniture, office equipment,
communications equipment, and other tangible property.

ARTICLE Nl

2. PURCHASE AND SALE OF SHARES

2.1 Purchase and Sale of the Shares. Subject to the terms and conditions he

Bag é?é%k,'m
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2.2 Closing. The closing of the transactions contemplated by this Agreement (the
“Closing”) shall take place at corporate office of the purchaser at 6th Floor, VB Capitol
Building, Range Hill Road, Opp. Hotel Symphony, Bhoslenagar, Shivajinagar, Pune
411007, or such other place, time or date as the Purchaser and the Sellers agree in
writing. The date of the Closing shall be referred to herein as the “Closing Date”. At
the Closing

(a)  the Purchaser shall deliver the corporate action form evidencing the issue of
fresh swap shares by the purchaser to the shareholders of the Seller Company
as per the considerations agreed based on valuation reports Brantford Limited
and Aaswa Trading and Exports Limited; and

(b)  theSellers shall deliver (or cause to be delivered by the Sellers) to the Purchaser
stock certificate(s) /DP Transfer receipt evidencing the Shares held by it,
together with duly executed stock transfer deeds/DP Transfer Receipt, which
shall be duly stamped and shall be executed in favour of the Purchaser.

23 Purchase Price.

(a) The aggregate purchase price for the Shares has been mutually decided
between the Board of the Purchaser and the Sellers where the valuation is not
be less than the value as derived by the registered valuer Mr. Bhavesh Rathod,
IBBI Registered valuer.

{b)  The Purchaser and the Sellers relied upon the valuation report dated March 30,
2023 issued by Mr. Bhavesh Rathod, Chartered Accountants (ICAl Membership
No.: 119158 & IBBI Reg. No.: IBBI/RV/06/2019/10708) and fairness Opinion on
valuation done by registered Valuer dated March 30, 2023 issued by M/s.
Swaraj Shares & Securities Private Limited (CIN: U51101WB2000PTC092621),
SEB! registered Category | Merchant Bankers attached collectively as Exhibit A
(the “Appraisal/Valuation Report/ Fairness Opinion”) to arrive at the true value
of the Purchaser and the Seller Company and consequently the ratio in which
the Purchaser shall issue equity shares of Purchaser Company in exchange of
each equity share of Sellers in the Seller Company, i.e. 18 : 1, respectively.

(c)  The Purchase Price, i.e. 18 shares of the Purchaser Company shall be issued to
the Sellers for a value of Rs. Rs. 78.35/- per share of face value of Rs.10/- each
against 1 share held by the Sellers in the seller company. This purchase
consideration shall be paid by way of swap of shares between the purchaser
and the sellers.

(d)  The Shareholders of the Company (Sellers) agrees to sale their 100% :
holdings against 18 equity shares of Rs 78.35/- per share of face va a'/-

by fresh issue of the fresh equity share capital of the Purchasg
swap of shares. ‘
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in principle approval under regulation 28(1) of SEBI (LODR) Regulation, 2015
from BSE.

() Similarly, the Sellers shall transfer the equity shares of the Seller Company to
the Purchaser by crediting the same through “Delivery Instruction Slip” or any
other manner permissible under the applicable laws.

ARTICLE Il

EPRESENTATIONS AND WARRANTIES OF THE SHAREHOLDERS OF SELLER COMPANY AND
ELLER

The Seller Company Parties hereby represent and warrant to the Purchaser:

3.1 Corporate Existence and Power. The Seller Company is duly formed, validly existing
and in good standing under and by virtue of the Laws of the jurisdiction of its
organization, and has all power and authority, corporate and otherwise, and all
governmental licenses, franchises, permits, authorizations, consents and approvals
required to own and operate its properties and assets and to carry on its business as
now conducted and as proposed to be conducted. The Company has not taken any
action, adopted any plan, or made any agreement in respect of any Transaction,
consolidation, sale of all or substantially all of its respective assets, reorganization,
recapitalization, dissolution or liquidation, except as explicitly set forth in this
Agreement.

3.2 Subsidiaries. The Seller Company has no subsidiary or any joint venture.

3.3 Capitalization and Ownership. No Person other than the Shareholders of Seller
company owns any securities of the Seller Company. There is no Contract that
requires or under any circumstance would require the Seller Company to issue, or
grant any right to acquire, any securities of the Seller Company or any security or
instrument exercisable or exchangeable for or convertible into, the capital stock or
membership interest of the Company or to merge, consolidate, dissolve, liquidate,
restructure, or recapitalize the Company.

3.4 Affiliates. Other than the Shareholders, the Seller Company is not controlled by any
Person and is not in control of any other Person.

3.5 Financial Statements:

(a) The Unaudited Financial Statements (i) have been prepared fromthe 9 )
and Records; (ii) fairly and accurately present the Co _.:- SAE
condition and the results of its operations as of their respeg 3
the periods then ended; (iii) contain and reflect all necessafy
accruals for a fair presentation of the Company’s financial
dates; (iv) contain and reflect adequate provisions |
anticipated liabilities for all material income, property, sa
Taxes applicable to the Company with respect to the perio
(v) all liabilities of the Company are disclosed in the Un!
Statements and there are no other liabilities.
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3.6

3.7

(b) Except as specifically disclosed on the Unaudited Financial Statements as of
September 30, 2022- (the “Interim Financial Statements”) and for liabilities
and obligations of a similar nature and in similar amounts incurred in the
ordinary course of business since the date of the Interim Financial Statements
and there are no debts relating to the Company.

(c) The Unaudited Financial Statements and the Interim Financial Statements
accurately reflects the outstanding Indebtedness of the Company as of the
respective dates thereof.

(d) All Books and Records of the Company have been properly and accurately
kept and completed in all material respects, and there are no material
inaccuracies or discrepancies of any kind contained or reflected therein. The
Company has none of its records, systems controls, data or information
recorded, stored, maintained, operated or otherwise wholly or partly
dependent on or held by any means (including any mechanical, electronic or
photographic process, whether computerized or not) which (including all
means of access thereto and therefrom) is not under the exclusive ownership
(excluding licensed software programs) and direct control of the Company.

Books and Records:

(a) The Books and Records accurately and fairly, in reasonable detail, reflect the

Company and maintain a system of internal accounting controls to procure:

(i) transactions are executed in accordance with management’s
authorization.

(ii) recorded assets are compared with existing assets at reasonable
intervals, and appropriate action is taken with respect to any
differences.

(b) The Company has heretofore made all of its Books and Records available to

the Purchaser for its inspection and has heretofore delivered to the Purchaser
complete and accurate copies of documents referred to in the Schedules or
as the Purchaser otherwise has requested.

Real Property:

The use and operation of the Real Property, if any, or real property lease (the
“Leases”) by the Company are in full compliance in all material respects with
covenants, conditions, restrictions, easements, disposition agreements and similar
matters affectmg the Real Property and, effectrve as of the Closing, each o the

The Company has not breached or violated and is not in defa
Leases, the breach or violation of which could individually or in z":
Material Adverse Effect, and no notice from any Person has he é/ Be

Company or any Subsidiaries or served upon the Company or the|S€lle sﬁbgm;%anyss-,?
violation of any Lease. \
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3.8 Tangible Property:

(a) Each piece of Tangible Assets is in operating condition and repair and
functions in accordance with its intended use (ordinary wear and tear
excepted), has been properly maintained, and is suitable for its present uses.

(b) The Company has good title to, or valid leasehold or license interest in, all its
respective properties and assets (whether tangible or intangible), free and
clear of all Liens. The personal and other properties and assets owned by the
Company or any Subsidiaries or leased or licensed by the Company from a
third party constitute all such properties and assets used in and necessary to
the Business as presently conducted and as presently proposed to be
conducted.

3.9 Intellectual Property:

(a) The Owned Intellectual Property, together with the licensed intellectual
property rights which the Company and the Subsidiaries can obtain from the
public market without substantial difficulties, constitute all the Intellectual
Property necessary to, or used or held for use in, the conduct of the business
of the Company and the Subsidiaries as currently conducted. The
consummation of the transactions contemplated by this Agreement will not
alter, encumber, impair or extinguish any Owned Intellectual Property.

(b) To the Knowledge of the Company, no Person has infringed, misappropriated
or otherwise violated any Owned Intellectual Property. The Company has
taken reasonable steps in accordance with normal industry practice to
maintain the confidentiality of all confidential Intellectual Property. None of
the Intellectual Property of the Company that are material to the business or
operation of the Company and the value of which to the Company are
contingent upon maintaining the confidentiality thereof, has been disclosed
other than to employees, representatives and agents of the Company all of
whom are bound by written confidentiality agreements substantially in the
form previously disclosed to the Purchaser.

3.10 Litigation:
There is no Action (or any basis therefor) pending against, or to the Knowledge of the
Company or any of its sellers, threatened against or affecting the Company, any of

their respective officers or directors, the Sellers, the business of the Company before
any court or arbitrator or any governmental body, agency or official or which in any

judgments against the Company or any Subsidiaries.
3.11 Contracts:

(a) Each contract to which the Company is a party (each, a “Contt = &) |
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valid and binding Contract. The Company has not assigned, delegated, or
otherwise transferred any of its rights or obligations with respect to any
Contracts, or granted any power of attorney with respect thereto.

Licenses and Permits:

The Company possess all permits necessary for the ownership and operation of their
businesses (the “Permits”). True, complete and correct copies of the Permits issued
to the Company has previously been delivered to the Purchaser. Such Permits are
valid and in full force and effect and, assuming the related Company Consents, if any,
have been obtained or waived prior to the Closing Date, none of the Permits will be
terminated or impaired or become terminable as a result of the transactions
contemplated hereby. The Company has all Permits necessary to operate the Business
other than those Permits whose absence individually or in the aggregate would not
cause a Material Adverse Effect.

Employment Contracts:

The Core Employees shall have entered into employment agreements, including
customary confidentiality clauses, non-competition clauses and Intellectual Property
assignment clauses with the Company (the “Employment Agreements”), the terms
and conditions of which may ensure that the Core Employees keep confidential of
information of the Company during the employment period and after the
employment period, the Core Employees shall not directly or indirectly conduct the
compete Business with the Company during the employment period and within two
(2) years after the employment period, all the Intellectual Property developed by the
Core Employees during the employment period shall be owned by the Operation
Company. The photo copies of such Employment Agreements have been delivered to
the Purchaser.

Compliance with Labour Laws and Agreements:

The Seller Company has complied with all applicable Laws and Orders relating to
employment or labour other than those Laws and Orders with which it could fail to
comply, either individually or in the aggregate, without causing a Material Adverse
Effect. No present or former employee, officer or director of the Company or any
Subsidiaries has, or will have at the Closing Date, any claim for any matter including
for wages, salary, vacation, severance, or sick pay except for the same incurred in the
ordinary course of business for the last payroll period prior to the Closing Date.

Employee Matters:

director’'s and officer's incentive, bonus, profit sharing,

compensation, equity, phantom equity, option, equity purcha
right or severance plan of the Company now in effect, if f
Company has or might have any obligation, or any undgrsta ‘-
Company and any employee concerning the terms of suchi¢
that does not apply to such company’s employees generally}
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3.17

Tax Matters:

(a) Compliance generally where required by law, the Company has (A) duly and
timely filed all Tax Returns required to be filed on or prior to the Closing Date,
which Tax Returns are true, correct and complete in all material respects, and
(B) duly and timely paid all Taxes due and payable in respect of all periods up
to and including the date which includes the Closing Date or has made
adequate provision in its books and records and the Unaudited Financial
Statements in accordance for any such Tax which is not due on or before such
time.

(b) Prior to the Closing Date, the Company shall provide the Purchaser with a
schedule, which sets forth each Taxing jurisdiction in which the Company has
filed or are required to file Tax Returns.

(c) Any Tax Returns of the Company filed subsequent hereto and on or prior to
the Closing Date were or will be consistent with the Tax Returns furnished to
the Purchaser and did not and will not make, amend or terminate any election
with respect to any Tax or change any accounting method, practice or
procedure.

(d) The Company has complied with all applicable Law relating to the reporting,
payment, collection and withholding of Taxes and has duly and timely
withheld or collected, paid over and reported all Taxes required to be
withheld or collected on or before the date hereof.

Other Information:

Neither this Agreement, nor any of the documents or other information made
available to the Purchaser or its Affiliates, attorneys, accountants, agents or
representatives pursuant hereto or in connection with the Purchaser’s due diligence
review of the Business or the transactions contemplated by this Agreement
contained, contains or will contain any untrue statement of a material fact.

ARTICLE IV

4. REPRESENTATIONS AND WARRANTIES OF THE SELLERS

The Sellers represents to the Purchaser as follows, and at the Closing the Sellers will represent:

4.1

AASWA TRADING AND EXPORTS LIMITED For BRANTFORD LI#

R s

Ownership of Shares: Authority

(a) The Shareholders of Seller Company have good and marke#al
Shares, free and clear of any and all Liens.

" SAVITA

(b) The Shareholders of Seller Company have full lega
authority to execute and deliver this Agreement
Agreements to which it is named as a party, to x‘ﬂ-
hereunder and thereunder and to consumm
contemplated hereby and thereby. This Agreemen
Agreements to which the Sellers is named as a party have a
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will be, duly executed and delivered by the Sellers and are, or upon their
execution and delivery will be, valid and legally binding obligations of the
Sellers, enforceable against the Sellers in accordance with their respective
terms, subject to (i) laws of general application relating to bankruptcy,
insolvency and the relief of debtors, or (ii) rules of law governing specific
performance, injunctive relief or other equitable remedies.

(c) Neither the execution and delivery by the Shareholders of Seller company of
any or all of this Agreement and the Additional Agreements to which the
Sellers is a party, nor the consummation by the Sellers of the transactions
contemplated thereby, will (i) conflict with, result in a breach of, constitute
(with or without due notice or lapse of time or both) a default under, or
require any notice, consent or waiver under, any instrument, contract,
agreement or arrangement to which the Sellers is a party or by which the
Sellers is bound, or (ii) result in the imposition of any Lien upon the Shares.

4.2 Approvals:

Except as contemplated by this Agreement, no consent, approval, waiver,
authorization or novation is required to be obtained by the Shareholders of Seller
company from, and no notice or filing is required to be given by the Sellers to or made
by the Sellers with, any Authority or other Person in connection with the execution,
delivery and performance by the Sellers of this Agreement and each of the Additional
Agreements, and the sale and transfer of the Shares.

4.3 Non-Contravention:

The execution, delivery and performance by the Shareholders of Seller company of
this Agreement and each of the Additional Agreements, and the consummation of the
transactions contemplated thereby, do not and will not (a) violate any provision of
the organizational documents of the Sellers, or (b) violate or result in a breach of or
constitute a default under any Law, judgment, injunction, Order, decree or other
restriction of any Authority to which the Sellers, or the Shares, are subject.

4.4 Litigation and Claims:

There is no civil, criminal or administrative action, suit, demand, claim, hearing,
proceeding or disclosed investigation pending or, to the knowledge of the
Shareholders of Seller company, threatened, against the Shareholders of Seller

judgment, award, injunction or decree of any Authority of compet

any arbitrator that would prevent consummation of the transactigh
hereby or materially impair the ability of the Shareholders of’
perform its obligations hereunder. i

ARTICLE V

5. REPRESENTATIONS AND WARRANTIES OF THE PURCHASER
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5.1 Due Incorporation:

The Purchaser is a company duly organized, validly existing and in good standing
under the Companies Act, 2013 and SEBI ACT 1992 in respect of the Capital Market.

5.2 Corporate Authorization:

Except for internal approval of the transaction contemplated by this Agreement in
accordance with the Charter Documents of the Purchaser, the execution, delivery and
performance by the Purchaser of this Agreement and each of the other Additional
Agreements to which it is a party and the consummation by the Purchaser of the
transactions contemplated hereby and thereby are within the corporate powers of
the Purchaser and have been duly authorized by all necessary corporate action on the
part of the Purchaser. This Agreement constitutes, and upon their execution and
delivery, each of the Additional Agreements will constitute, the valid and legally
binding agreement of the Purchaser, as applicable, enforceable against it in
accordance with their respective terms.

5.3 Governmental Authorization:

None of the execution, delivery or performance by the Purchaser of this Agreement
or any Additional Agreement requires any consent, approval, license or other action
by or in respect of, or registration, declaration or filing with, any Authority by
Purchaser, other than those required under Indian laws and regulations including but
not limited to the filings with the Securities and Exchange Board of India (the “SEBI”).

5.4 No Violation:

Provided that the Purchaser presents the transactions contemplated by this
Agreement to its stockholders for approval and such stockholders approve the
transaction, neither the execution and delivery of this Agreement or any Additional
Agreements to be executed by the Purchaser hereunder nor the consummation of the
transactions contemplated herein and therein will (a) violate any provision of the
Purchaser’s or the Purchaser’s charter documents; (b) violate any Laws or Orders to
which the Purchaser or its property is subject, or (c) violate the provisions of any
material agreement or other material instrument binding upon or benefiting the
Purchaser.

5.5 Issuance of Purchaser Common Shares:

The Purchaser Common Shares, when issued in accordance with this Agreement, wiII

applicable.

5.6 Capitalization and Ownership of the Purchaser:

company.
(ii) there are no Purchaser‘s securities that are outstanding, and .]
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. 5.7

5.8

Purchaser’s securities do not arise.

Ownership of Purchaser Common Shares:

Upon issuance and delivery of the Purchaser Common Shares to the Sellers pursuant
to this Agreement against payment of the consideration therefor by way of swap of
shares, the Purchaser Common Shares will be duly authorized and validly issued, fully
paid and nonassessable, free and clear of all Liens, other than (i) restrictions arising
from applicable Laws, (ii) any Lien created by or through the Sellers; or (jii) any Lien
created in connection with the transactions contemplated by this Agreement and the
Additional Agreements. The issuance of the Purchaser Common Shares pursuant
hereto will not be subject to or give rise to any pre-emptive rights or rights of first
refusal.

Litigation:

There is no action, suit, investigation, hearing or proceeding pending against any of
its officers or directors, or the business of Purchaser, before any court or arbitrator or
any governmental body, agency or official which if adversely determined against
Purchaser, has or could reasonably be expected to have a Material Adverse Effect on
the business, assets, condition (financial or otherwise), liabilities, results or operations
or prospects of Purchaser, or which in any manner challenges or seeks to prevent,
enjoin, alter or delay the transactions contemplated hereby. There are no outstanding
judgments against the Purchaser.

ARTICLE VI

6. COVENANTS OF ALL PARTIES HERETO

The parties

6.1

6.2

6.3

- AASWA TRADING AND EXRORTS

hereto, as applicable, covenant and agree that:

Commercially Reasonable Efforts; Further Assurances. Subject to the terms and
conditions of this Agreement, each party shall use its commercially reasonable efforts
to take, or cause to be taken, all actions and to do, or cause to be done, all things
necessary or desirable under applicable Laws, to consummate and implement
expeditiously the transactions contemplated by this Agreement. The parties hereto
shall execute and deliver such other documents, certificates, agreements and other
writings and take such other actions as may be necessary or desirable in order to
consummate or implement expeditiously the transactions contemplated by this
Agreement.

will be kept in strict confidence by all other parties to this Agreement a'h oif ageﬁ&WTA N N\
PRADEEPKUMAR e
Except as required by Law or Authority, neither the Purchaser n¢ 3?15{[}75 :

Company nor any of their respective Affiliates, directors, office '_.
agents will disclose the terms of the transactions contemplated f

place, except as necessary to their attorneys, accountants and professi
in which instance such persons and any employees or agents of the
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Sellers, as the case may be, shall be advised of the confidential nature of the terms of
the transaction and shall themselves be required by the Purchaser nor the seller, as
the case may be, to keep such information confidential. Except as required by Law or
Authority, each party shall retain all information obtained from the other and their
lawyers on a confidential basis except such information may be discussed as necessary
to their attorneys, accountants and professional advisors, in which instance such
persons and any employees or agents of such party shall be advised of the confidential
nature of the terms of the transaction and shall themselves be required by such party
to keep such information confidential. In the event of disclosure as required by Law
or Authority, the Parties may have a friendly consultation with each other regarding
how to disclose information.

Commercially Reasonable Efforts to Obtain Consents. Each party hereby agrees to use
its commercially reasonable efforts to obtain each respective consent required to

consummate the Transaction as promptly as practicable hereafter.

ARTICLE VII

7. CONDITIONS TO CLOSING

7.1

7.2

AASW HnA“”v’G AND EX

:.-Q

/

Condition to the Obligations of the Purchaser and the Seller Parties:

The obligations of the Purchaser and the Sellers to consummate the Closing are
subject to the satisfaction of all the following conditions:

(a) No provision of any applicable Law or Order shall prohibit or impose any condition
on the consummation of the Closing or limit in any material way Purchaser’s right to
control or operate the Company, or any material portion of the Business.

(b) There shall not be pending or threatened any proceeding by a third-party to enjoin
or otherwise restrict the consummation of the Closing.

Conditions to Obligations of the Purchaser:

The obligation of Purchaser to consummate the Closing is subject to the satisfaction,
or the waiver at Purchaser’s sole and absolute discretion, of all the following further
conditions:

a) Each of the Shareholders of Seller company shall have (i) duly performed in all
material respects all of their respective obligations hereunder required to be
performed by them at or prior to the Closing Date, (ii) the representations and
warranties of the sellers contained or referred to in this Agreement, the Additional
Agreements and in any certificate or other writing delivered by the sellers pursuant
hereto, disregarding all qualifications and exceptions contained ther'
materiality or Material Adverse Effect, shall be true and correef=at=ar
Closing Date, as if made at and as of such date with only such gkt

in the aggregate reasonably be expected to have a Matenal et
shall have been no event, change or occurrence which ind idu .
any other event, change or occurrence, could reasonabl 'ﬁ \
Material Adverse Change or a Material Adverse Effect, rc%ad[essgkmméﬂge‘{ i

involved a known risk. 1 f Reg- NO' /
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b) The Purchaser shall have received (i) copies of resolutions duly adopted by (a) the
Board of Director(s), Members of the Sellers, the Company  authorizing this
Agreement and the Additional Agreements (if necessary) and the transactions
contemplated hereby and thereby, (ii) the updated Register of Members and/or the
Register of Directors of the Company reflecting the change of members and directors
for the purpose of this Transaction, which shall be certified by their registered agents.

c) The original stock ledgers and minute books of the Company shall be delivered to
the Purchaser.

d) The Additional Agreements shall be in full force and effect or become effective on
the Closing Date.

ARTICLE Vil

8. RELIANCE ON REPRESENTATIONS AND WARRANTIES

8.1

8.2

Reliance on Representations and Warranties of the Sellers:

Notwithstanding any right of the Purchaser to fully investigate the affairs of the
Company and notwithstanding any knowledge of facts determined or determinable
by the Purchaser pursuant to such investigation or right of investigation, the
Purchaser shall have the right to rely fully upon the representations, warranties,
covenants and agreements of the seller contained in this Agreement.

Reliance on Representations and Warranties of the Purchaser:

Notwithstanding any right of the Shareholders of Seller company to investigate the
affairs of the Purchaser and notwithstanding any knowledge of facts determined or
determinable by the seller pursuant to such investigation or right of investigation, the
seller shall have the right to rely fully upon the representations, warranties, covenants
and agreements of Purchaser contained in this Agreement.

ARTICLE IX

9. INDEMNIFICATION

9.1

92

Indemnification of the Purchaser:

In addition to other indemnity expressly provided in this Agreement,
sole indemnity under this Agreement is to rescind the agreement ;
any and all Equity Shares of the Purchase Company (by swap) “.
Sellers.

SAVITA \
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. ROKADE A
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Indemnification of the Sellers:

In addition to other indemnity expressly provided in this Agreem
indemnity under this Agreement is to rescind the agreement and \ :
back any and all Share of the Seller Company as delivered to the Pucf
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10.1

(a)

(b)

(d)

ARTICLE X

Arbitration:

In the event a dispute arises relating to this Agreement, the parties agree to meet to
resolve their disputes in good faith. Any party may seek injunctive relief, without the
need to post a bond, pending the completion of arbitration under this Agreement for
any breach or threatened breach of any covenant contained herein.

If after good faith negotiations the dispute is not resolved, the parties shall promptly
submit any dispute, claim, or controversy arising out of or relating to this Agreement,
or any Additional Agreement (including with respect to the meaning, effect, validity,
termination, interpretation, performance, or enforcement of this Agreement or any
Additional Agreement) or any alleged breach thereof (including any action in tort,
contract, equity, or otherwise), to binding arbitration in accordance with the
Arbitration and Reconciliation Act 1996 (“Arbitrator”). The parties agree that binding
arbitration shall be the sole means of resolving any dispute, claim, or controversy
arising out of or relating to this Agreement or any Additional Agreement (including
with respect to the meaning, effect, validity, termination, interpretation,
performance or enforcement of this Agreement or any Additional Agreement) or any
alleged breach thereof (including any claim in tort, contract, equity, or otherwise).

The arbitration shall be held in Pune and in accordance with and under the then-
current provisions of the rules of the Arbitration Act 1996, except as otherwise

provided herein.

The Arbitrator may, at his discretion and at the expense of the party who will bear the
cost of the arbitration, employ experts to assist him in his determinations.

ARTICLE XI

11. TERMINATION

11.1

11.2

11.3

Termination Without Default:

In the event that the Closing of the transactions contemplated hereunder has not
occurred within 180- days following the execution of this Agreement (the “Outside
Closing Date”) and no material breach of this Agreement by the party seeking to
terminate this Agreement shall have occurred or have been made, the Purchaser, on
the one hand, and the Seller, on the other hand, shall have the right, at its or their
sole option, to terminate this Agreement without liability to the other side. Such right
may be exercised by the Purchaser, on the one hand, or the Company and the Sellers,

the Outside Closing Date.

This time period of 180-days may with mutual consult
extended by further period of 180-days. '

Termination Upon Default:

Director Direc
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(a) The Purchaser may terminate this Agreement by giving notice to the Company and
the Sellers on or prior to the Closing Date, without prejudice to any rights or
obligations the Purchaser may have, if the seller shall have materially breached any
representation or warranty or breached any agreement or covenant contained herein
orin any Additional Agreement to be performed prior to Closing and such breach shall
not be cured within the earlier of the Outside Closing Date and five (5) days following
receipt by the Company or the Sellers of a notice describing in reasonable detail the
nature of such breach.

oo e A 7

(b) The Company and the Sellers may terminate this Agreement by giving prior written
notice to the Purchaser on or prior to the Closing, without prejudice to any rights or
obligations the Operation Company or the Sellers may have, if the Purchaser shall
have materially breached any of its covenants, agreements, representations, and
warranties contained herein to be performed prior to Closing and such breach shall
not be cured within the earlier of the Outside Closing Date and five (5) days following
receipt by the Purchaser of a notice describing in reasonable detail the nature of such
breach.

11.4 SURVIVAL:
The provisions of NDA/ confidentiality shall survive any termination.
ARTICLE XIi
12. MISCELLANEOQUS
12.1 Notice:

All notices, requests, demands and other communications to any party hereunder
shall be in writing and shall be given to such party at its address or telecopier number
set forth below, or such other address or telecopier number as such party may
hereinafter specify by notice to each other party hereto:

If to the Purchaser: AASWA TRADING AND EXPORTS LIMITED

Registered office Address: 32, Milan Park Society, Near Jawahar Chowk, Maninagar,
Ahmedabad 380008.

Telephone: 91 86696 63441

Fax: NA

If to any of the Selling Parties: Abhishek Narbaria
Address: Flat No.203, C-Wing, Highway Towers
Chinchwad, Pune 411019

Contact No.: 7709003343

Seller Company: BRANTFORD LIMITED
Registered Office Address: Unit No 1, 6th Floor, VB Capitol S No 209
411007. /
Contact No. 91583 86879
Attn: Abhishek Narbaria

Each such notice, request or other communication shall be ef

AASWA TRADING AND EXPORTS LIMITED For BRANTFORD LIMITED
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(b)

12.3

12.4

125

12.6

TOAMINA
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telecopy, when such telecopy is transmitted to the telecopy number specified herein
and the appropriate answer back is received or, (ii) if given by certified mail, 180 hours
after such communication is deposited in the mails with first class postage prepaid,
properly addressed or, if given by any other means, when delivered at the address
specified herein.

Amendments; No Waivers

Any provision of this Agreement may be amended or waived if, and only if, such
amendment or waiver is in writing and signed, in the case of an amendment, by each
party hereto, or in the case of a waiver, by the party against whom the waiver is to be
effective.

No failure or delay by any party hereto in exercising any right, power or privilege
hereunder shall operate as a waiver thereof nor shall any single or partial exercise
thereof preclude any other or further exercise thereof or the exercise of any other
right, power or privilege. The rights and remedies herein provided shall be cumulative
and not exclusive of any rights or remedies provided by law.

Ambiguities:

The parties acknowledge that each party and its counsel has materially participated
in the drafting of this Agreement and consequently the rule of contract interpretation
that, and ambiguities if any in, the writing be construed against the drafter, shall not
apply.

Publicity:

Except as required by Law or the rules and regulations, the parties agree that neither
they nor their agents shall issue any press release or make any other public disclosure
concerning the transactions contemplated hereunder without the prior approval of
the other party hereto.

Expenses:
Except as specifically provided in this Agreement, all costs and expenses incurred in

connection with this Agreement and the transactions contemplated hereby shall be
paid by the party incurring such cost or expense.

Successors and Assigns:

Director Director



12.7 Governing Law:

This Agreement shall be construed in accordance with and governed by the laws of
India, without giving effect to the conflict of laws principles thereof.

12.8 Counterparts; Effectiveness:

This Agreement may be signed by facsimile signatures and in any number of
counterparts, each of which shall be an original and all of which shall be deemed to
be one and the same instrument, with the same effect as if the signatures thereto and
hereto were upon the same instrument.

= §

12.9  Entire Agreement:

This Agreement constitutes the entire agreement among the parties with respect to
the subject matter hereof and supersades all prior agreements, understandings and
negotiations, both written and oral, among the parties with respect to the subject
matter of this Agreement. No representation, inducement, promise, understanding,
condition or warranty not set forth herein has been made or relied upon by any party
hereto.

12.10 Severability:

If any one or more provisions of this Agreement shall, for any reasons, be held to be
invalid, illegal or unenforceable in any respect, such invalidity, illegality or
unenforceability shall not affect any other provision of this Agreement, but this
Agreement shall be construed as if such invalid, illegal or unenforceable provision had
never been contained herein.

12.11 Captions:

The captions herein are included for convenience of reference only and shall be
ignored in the construction or interpretation hereof.

IN WITNESS WHEREOF, the Purchaser and the Shareholders of Seller company have caused this
Agreement to be duly executed by their respective authorized officers or by himself have executed
this Agreement as of the day and year first above written.

SIGNED, SEALED AND DELIVERED by
BRANTFORD LIMITED (Seller Company)
For BRANTFORD LIMITED

Amit Narbaria %

Director
(DIN: 07079823)
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in the presence of:
Witnesses:

2 = e

Name: fqﬂ}/\l"q J?Laphw

AddI’ESS:ng[,{hC!{ ; : aclre] D6 TI
Occupation: ¢ g,,“'cgggﬂqgm A Iaﬂ(_/ P C ~Mllerg

SIGNED, SEALED AND DELIVERED b
AASWA TRADING AND EXPORTS IAMITED (Purchaser Company)

AASWA TRADING AND EXPORTS LIMITED _
\ ATTESTED) 7 \pR 2B
Umesh Kumar Sahay
Director Q
(DIN: 01733060) s:‘"‘éovo%m‘re e NOTA\RY
In the presence of: GOVT OF INDI
Witnesses: .
1. @"r (‘,\v-*;"'1
Name: F}Vﬂ-\t‘-\ K\-‘-—-—iw C\M‘F-)d’ .__1';63“3
Address: 338 2912218 _Qm\_._,.,.:f Reovd ) Quued
Occupation:_ca#F_._._’ .g.e.c-c)u—-\]n
2.

N 3 %( \“ i Sev. .
Azﬁss; M:?i\;\&d ROk, Rq\andvh\mim, Pune 20

Occupation:

SIGNED, SEALED AND DELIVERED by the said sellers

Sr. Name of sellers (A) Signature

No.

1 Umesh Kumar Sahay For and on behalf of all sellers, Mr.
2 Abhishek Narbaria Abhishek Narbaria is authorized to
3 Akalpita Surendra Bedkihal sign the swap agreement AgSW
4 Kedar Arvind Kulkarni Trading and Exports i

5 Amit Narbaria -

6 Aditi Umesh Sahai \m’v\

7 Nikhil Dilipbhai Bhuta

8 Nav Capital Vce - Nav Capital Emerging Star Fund

9 Chirag Karsandas Bathia

For BRANTFORD LIMITED

Director



10 Morde Foods Private Limited

11 Shilpa Ben Mahesh Kumar Shah
12 . Sandeep Shridhar Ghate
13 | Amogh Girish Brahme
14 Aakash Haresh Saviani ;f

-3 15 Vineet Arora

16 Kulbhushan Parashar

; 17 Priti Umesh Khimji

] 18 Aditya Sahaya
19 Bridgemonte Advisors Pvt Ltd
20 Nikhil Tyagi
21 Annapurna Sridhar
22 Jayaraman Vishwanathan
23 Marietta Barreto
24 Vikas Arora
25 Jyoti Ketan Vakharia
26 Rajesh Chandrakant Vaishnay
27 Kunal Deepak Agashe
28 Amit Agarwal
29 Tatavarthy Chinna Venkata Narasimha Rao
30 Amritaanshu Agrawal
31 Jaideep T Arora
32 Dipti Prashant Mehta
33 Vanshika Gaur
34 Prashant Tandon
35 Anurag Malhotra
36 Gaurav Kumar
37 Harshal Chadnrakant Morde
38 Kalawati Kishor Thakkar
39 Vijaya Arvind Kulkarni
40 Nergis Gaurav Parikh
41 Manish Kumar Jain
42 Setu Securities Pvt Ltd
43 Vishal Vasantrao Kokadwar
44 Savio Gerard Pinto
45 Shanti Kaliappan
46 Mohit Vinodkumar Agrawal
47 Vinodkumar Grover
48 Madhu Devi
49 Vishal Ulhas Dhumal
50 Rohan Vinay Pai
51 Vinay Vithal Pai
52 Sarod Reality Private Ltd.
53 Niloufer Ebrahim
54 Vikash Kumar Choudhary
55 Manoj S Laungani HUF (HUF)
56 Manish Hathiramani
57 Vikas Dixit
58 Dsouza Brian
59 Ranjan Kant

AASWA TRADING AND Ef0mTe 1 wemep For BRANTFC
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_ | Talib Zafar

| Parul Aggarwal

Atul Kumar Gupta
Deepak Agashe HUF(HUF)
Puja Amol Peshwe

[ Deepak Kishin Manik

[ Ingenius Investment Advisors Lip

—

Chandana Agarwal
Sachin Popatlal Nahar
Ashok Kumar Bhawsinghka (Huf)

Nilesh Rameshchandra Agrawal
Atmanand Sharma

Vivek Doda

74 Rajashri Laxmikant Anturlikar

75 Manish Kumar

76 Reshma Rajan

77 Mukesh Nagindas Bhayani

78 Kingsman Wealth Management Private Limited
@ Rashmi Yashdeep Joshi

80 Ashish Poddar

81 Padmani Manek

82 Vivek Joshi

83 Sumangla Kachawa

84 Shrividya Kachawa

85 Shalaka Gangolli

86 Ratnesh Mehra

87 Sanjeev Kumar Singh

88 Shailendra Poddar

89 Nilav Nirad

90 Sourav Choudhary

91 Sarita Digumarti

92 Sachin Goel

93 Sanjay Eknath Bhosale

94 Arti Singh Chauhan

95 Santosh Rajaram Dhanawade

96 Sahadev Baban Tavade

97 Keshav Gopal Pawar

98 Krishna Prasad Pandey

99 Mangina S Rao

100 | Debashish Ghoshal

101 Purnima Singh

102 Vinit Bipin Shah

103 Sameer Vasant Morde

104 | Vikrant Jaikishore Baijal

105 Learning Universe Lip

106 Sandeep Nanabhau Doke

107 Ashwini Sagar Dhomse

108 Anjali Mahesh Chaudhari
[109

Rekha Surendra Agrawal

AASWA TRADING AND EXPORTS LATED For BRANTF

Director
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[ 110 [ Akshita Romit Shah

111 Comet Investments Private Limited

12 | Uday Madhav Naik

13 Rajat Jain

: 114 Manoj Damodar Purohit
115 Sushma Dhingra

f 116 | Pranav Navinchandra Doctor

117 Laddha Nikhil Rameshkumar

118 Shridhar Salunke

119 Varun lJain

| 120 | Rajiv Sodhani

121 Vinita Satish Laddha

122 Kanwar Vivek

123 Mahesh Ashok Morde

124 Rahul Mchan Saviani

L

125 Rahul Ramakant Jadhav

126 Reshma Nilesh Thorat

127 Meghana More

128 Mayur Prakash Kardile

129 Ravikumar Ashwinbhai Sharma

130 Kannan Krishnamurti Naidy

131 sunny Haresh Saviani

132 Sanjay Bhivsen Morde

133 Manoj Dattatray Ghule

134 Ladhani N Hardeek

135 Manali Ankush Morde

136 Mangesh S Shete

137 | Vikas Digambar Gaikwad

138 Supriya Tejas Bhoite

139 Ankush Ashok Morde

140 | Jagruti Atul Shah

141 Ritu Atul Shah

142 Pawan Manojkumar Mohnani

143 Rajesh Navinchandra Shah

144 Parul Kartik Vakharia

145 Rajesh Poojary

146 Arun Mafatlal Prajapati

147 Neha Agrawal

148 | Suyash Pravin Badjate

149 Anuj Vishnoi

150 | Kamaldeep Singh

151 Gorkey Patwal

152 Makhijani Ashish Surjeet

153 Ankita Chopra

154 Rinku Savlanj

155 Versha Sharma

156 Dineshkumar S Rawlani

157 Anushka Kantilal Thube

158 Bandini Jay Shah

159 Virender Singh Chib




Hussain Taizoon Lokhandwala
161 Rinku Ramratan Singh

162 Dolly M Savlani
163 Mandip Singh

In the presence of:
Witnesses:

d Qmﬂfd:l"*ei\j Labgde .
Lalbade wast shr)TQmpuY 413 909 ,

A atlon §§ I'nkyen

2 aween 1
Name: SqvarN Dodtrasam Grakay
Address: podinarn

—Tapad , o Unc - “j1osy
Occupation: T B C@ JJC B

AASWA TRADING AND EXPORTS LIMITED For BRANTFORD LimiTeD

Director

Dist. Pune
\ Reg. No. 15377
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STRICTLY PRIVATE & CONFIDENTIAL

Date: March 30, 2023

To.

The Board of Directors.

Aaswa Trading and Exports Limited

6th Floor. VB Capitol Building, Range Hill Road.
Opp. Hotel Symphony. Bhoslenagar, Shivajinagar,
Pune. Maharashtra, 4] 1007

Sub: Fairness Opinion on the valuation carried out by Bhavesh M. Rathod, Chartered Accountants,
Registered Valuer.

Ref: Further Issue of Securities by the Aaswa Trading and Exports Limited (hereinafter referred to as “the
Company™) on the preferential basis,

Dear Sir(s).

We, Swaraj Shares and Securities Private Limited. refer to our engagement letter which has been accepted by you
on March 20, 2023, whereby you have appointed us as an Independent Merchant Banker for furnishing Fairness
Opinion on the basis of valuation carried out by Bhavesh M. Rathod, Chartered Accountants, Registered Valuer.
vide its valuation report dated March 30, 2023.in terms of the Regulation 165 of the SEBI (Issue of Capital and
Disclosure Requirements). Regulations. 2018 for the purpose of issue of further equity shares of the Company on
the preferential basis.

issue and allotment of Shares of the Company by way of swap of shares to Promoter controlled Companies i.e.
Brantford Limited and EMF Clinic Private Limited.

In this regard, Bhavesh M. Rathod. Chartered Accountants. Registered Valuer. (hereinafter referred to as "Valuer™)
was appointed by the Company to carry out the valuation with a view to recommend a fair value of shares of the
Company and the Promoter controlled Companies i.e. Brantford Limited and EMF Clinic Private Limited for the
purpose of the Preferential Allotment of the shares.

I. SOURCES OF INFORMATION

For the purposes of fairness opinion. we have relied upon the following sources of info

Registered Office - 2] Hemant Basu Sarani, 5th Floor, Reom No 507, Kolkata - 700001, West Bengal, India
Branch Office - Unit 304, A Wing, 215 Atrium, Near Courtyard Marriot, Andheri Kurla Road, Andheri East, Mumbai - 400093,
Maharashtra, India

NG USTIOTWEB2000PTC092621 [CGSTIN: 27AAGES8286DTZ0)

AASIATRADING AND EXPORT 75 i Ll ¥
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b) Historica] data oftrading

price
¢} Provisional Financials as on February 28 2023 and December 3. 2022 of Brantford Limited and EMF
Clinic Private Limited respectively.
d} Such other information and explanations as we have required and which haye been provided by the
Company and Bhavesh M, Rathod, Chartered Accountants

and volume traded of the shares of the Company on BSE Limited.

as per the Certificate of Incorporation issued by the Registrar of Companies, Ahmedabad having CIN:
L31 100G 1984PLC02470- - The Company is engaged in the business of trading and alljed activities in cotton
textile products and intermediaries, The registered office of the Company is situated at 32. Milanpark Society,
Nr. Jawahar Chowk, Maninagar, Ahmedabad Gujarat 380008, The shares of the Company are currently listed

on BSE.

The Details of Capital Structure of Aaswa Trading and Exports Limited as on March 30. 2023 is as follows:

Authorized Capital Amount (INR)
7.50,000 Equity Share of Rs. 10/- each 75.00,000/-
Issued, Subscribed and Paid-up Capital Amount (INR)
7.20.000 Equity Shares of Rs. 10/~ each 72.00.000/-

b) Brantford Limited was incorporated on July 11,2022 under the Companies Act. 2013 as per the Certificate of
Incorporation issued by the Registrar of Companies, Pupe having CIN: U70103PN2022PLC2]2974
Brantford Limited js engaged in technology enabled. future ready provider of cutting-edge solutions in the
Commercial Rea] Estate space. The share of the Company are not listed on any Stock Exchange. The registered
office of the Company is presently situated at Unjt No 1. 6th Floor. VB Capitol S. No 209, (P)CTS Pune 411007,

Authorized Capital Amount (INR)
4.00.000 Equity Share of Rs. 10/- each 40.00.000/-
Issued, Subseribed and Paid-up Capital Amount (INR)
3.97.670 Equity Shares of R, 10/~ each 39.76.700/-

¢) EMF Clinic Private Limited was incorporated on May 15, 2020 under the Companies Acg
Certificate of Incorporation issued by  the Registrar  of Companies,
USSIGOPNEOZOPTC]90836. EMF Clinic Private Limited is engaged in the business of r

he share of the Company are not listed on any Stock Exchange. The registered offige
Ssently situated ar 7th floor. Marigold Premises. Marisoft Tower 3. East wing. [

+91 9874283532 /+91 8097367132 mbd@swarajshares.com © ww

Registered Office - 2] Hemant Basy Sarani, 5th Floor, Room No 507, Kolkata - 700001, West Bengs
Branch Office - Unijt 304, A Wing, 215 Atrium, Near Courtyard Marriot, Andheri Kurla Road, Andheri East, Mumbai - 400093,
Maharashtra, Indja
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Maharashtra 41 10 14,

The Details of Capital Structyre of EMF Clinic Private Limited as on March 30, 2022 is as follows:

Authorized Capital Amount (INR)
2.00.000 Equity Share of Rs, 10/- each 20.00.000/-
Issued. Subscribed and Paid-up Capital Amount (INR)
2.00.,000 Equity Shares of Rs, 10,- each 20.00.000/-

(*Source: Company Management)
3. VALUATION METHODLOGY ADOPTED BY THE VALUER

For the purposes of valuation. the Valuer has adopted the 3 approaches which is relevant for Company are as

follows:

a) "Asset Approach”
b) "Market Approach”
c) “Income Approach”

4. FINDINGS OF SWARAJ SHARES AND SECURITIES PRIVATE LIMITED

Wehave gone through the valuation report dated March 30. 2023 of Bhavesh M. Rathod, Registered Valuer, having
Registration No: IBBI/RV/06/2019/10708 for the purpose of ascertaining the reasonableness of the valuation as
done by him. We have taken into consideration the fairness on the various methodologies as considered by Mr.
Bhavesh M. Rathod. Registered Valuer for the said valuation,

5. COMMENT ON THE VALUATION
Asset Approach

Net Asset Value Method (“NAV"™)

The Net Asset Value is generally used as the minimum break-up value for the transaction since
ignores the future return the assets can produce and is calculated using historical accounting data
how much the business is worth to someone who may buy it as a going concern.

Dist. Pune

\ Reg. No. 18377
Exp. Dt.

13/11/2024

@ +91 9874283532 /40 8097367132 @) mbd@swarajshares.com © wwwswar

SwaraJ Shares and Securities Private Limit

e,

Registered Office - 21 Hemant Basu Sarani, 5th Floor, Room No 507, Kolkata - 700001, West Bengal, India
Branch Office - Unit 304, A Wing, 215 Atrium, Near Courtyard Marriot, Andheri Kurla Road, Andheri East, Mumbai - 400093,
Maharashtra, india
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Market Approach

Comparable Company Market Multiple Method

Under this methodology. market multiples of comparable listed companies are computed 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 practjces.

Whereas no publicly traded company provides an identical match to the operations of g given company, important
information can be drawn from the Way comparable enterprises are valued by public markets, In case of early-stage
company and different business model the problem aggravates [urther,

Comparable Transactions Multiple Method

reported transactions in the same industry in the recent past are applied to the sales and EBITDA of the business
being valued.

Income Approach
Discounted Cash Flows - “DCF"

DCF uses the future free cash flows of the company discounted by the firm's weighted average cost of capital (the
average cost of al] the capital used in the business, including debt and equity). plus a risk factor measured by beta,
1o arrive at the present valye.

Beta is an adjustment that uses historic stock market data to measure the sensitivity of the Company's cash flow to
market indices. for example. through business cycles.

valuation method is based on the capability of a company to generate cash flows in the future. The free cash flows
are projected for a certain number of vears and then discounted at a discount rate that reflects a Company's cost of
capital and the risk associated with the cash flows generates. DCF analysis is based mainly on the following
elements:
®  Projection of financial statements (key value driving factors)
®  The cost of capital to discount the projected cash flows,

SEBI Regulations for requirement of Valuation:

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITA
REQU]REMENTS) REGLILATIONS. 2018. AS AMENDED
W Sgr

ares and Securities Private Limite?}‘\i}_

@ +91 9874283532 /+91 8097367132 @ mbd@swarajshares.com Www.swarajshares.com

Registered Office - 27 Hemant Basu Sarzni, 5th Floor, Room No 507, Kolkata - 700001, West Bengal, India
Branch Office - Unit 304, A Wing, 215 Atrium, Near Courtyard Marriot, Andheri Kurla Road, Andheri East, Mumbaj - 400093,
Maharashtra, India
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The relevant Regulations under SEBI (ICDR) are reproduced as under;

Regulation 165. Where the shares of an issuer are not frequently traded, the price determined by the issuer shall take
into account the valuation parameters including book value. comparable trading multiples. and such other parameters
as are customary for valuation of shares of such companies:

Regulation 161. "relevant date" means:
a) in case of preferential issue of equity shares, the date thirty days prior to the date on which the meeting of
shareholders is held to consider the proposed preferential issue,

Explanation: Where the relevant date falls on a weekend ora holiday, the day preceding the weekend. or the heliday
will be reckoned to be the relevant date.

Regulation 166 A (1): Other conditions for pricing

Any preferential issue. which may result in a change in control or allotment of more than five per cent of the post
issue fully diluted share capital of the issuer. to an allottee or 1o allottees acting in concert. shall require a valuation
report from an independent registered valuer and consider the same for determining the price.

Provided further that if any proposed preferential issue is likely to result in a change in contral of the issuer, the
valuation report from the registered valuer shall also cover guidance on control premium, which shall be computed
over and above the price determined in terms of the first proviso.

6. RECOMMENDATION OF FAIR VALUE OF SHARES

As stated in the valuation report. the Valuer has recommended the fair value of shares of Aaswa Trading and Exports
Limited as INR 78.35. Brantford Limited as INR 1410.30. and EMF Clinic Private Limited as INR 2] 1545,

Based on the information available including Valuation Report and other related documents. we are of the opinion
that. the fair value of shares as recommended by Bhavesh M. Rathod. Registered Valuers is fajr and reasonah

7. EXCLUSIONS AND LIMITATIONS

ITA
For the purpose of our opinion we have relied upon the information provided to us and have nof¢arried/out g‘g\gﬁﬁw AR *
and due diligence of any independent verification of such information.

&
S
s=¥5hares and Securities Private Limiteg
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8. DISCLAIMER CLAUSE

Our scope of work did not include the following:

Carrying out a market survey / financial feasibility for the Business of the Company and the Promoter controlled
Companies.

Financial and Legal due diligence of the Company and the Promoter controlled Companies.

We hereby declare that we have no direct or indirect interest in the Company/ assets valued. Our work did not
conslitute an audit in accordance with Generally Accepted Auditing Standards. an examination of internal controls
or other attestation or review services. Accordingly, we do not e€xpress an opinion on the information presented.

It may be noted that this Fairness Opinion is expressed solely with reference to the requirements under Regulation
165 of the SEBI (Issue of Capital and Disclosure Requirements). Regulations. 2018 and the purpese and scope of
this assignment is restricted to opine about fajrness of valuation already done by the valuer,

The management of Aaswa Trading and Exports Limited. Brantford Limited, and EMF Clinic Private Limited 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 for carrying out the limited ‘purpose
of this opinien. This opinion is not meant for meeting any other regulatory or disclosure requirements. save and
except as specified in this opinjon. 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.

The Fairness Opinion Report is only a free and fair opinion and does not constitute a commitment by Swaraj Shares
and Securities Private Limited to underwrite. subscribe for or place of securities or to extend or arrange credit or to
provide any other seryices.

Thanking You,

Director
Place: Mumbaij

Swaraj Shares and Securities Private Limited

@ +91 9874283532 /10 8097367132 @) mbd@swarajshares.com www.swarajshares.com

Registered Office - 21 Hemant Basu Sarani, 5th Floor, Room No 507, Kalkata - 700001, West Bengal, India
Branch Office - Unit 304, A Wing, 215 Atrium, Near Courtyard Marriot, Andheri Kurla Road, Andheri East, Mumbaj - 4000953,
Maharashtra, India

CIN: USTiOIWB2000PTE09262] | G.ST'IN:Q'?AAGCS_SZSGD'I'ZO

* MASWATRADING AND EXBGRTS LITED ;@\ h
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VALUATION REPORT

on

Fair Value of Equity Shares

Aaswa Trading and Exports Limited

Bhavesh M Rathed

Chartered Accountants, Registered Valuer ~ 5FA

12D, White Spring, A wing, Rivali Park Complex,

Western Express Highway, Borivali ast, Mumkai 400056
Email : nfa cabhavesh @amall.com

havesh @an MLCom
Mobile: +815769 11 24 90

For BRANTFORD LIMITED \‘mgﬁ‘%—%»
AASWA TRADING AND KPCRTS LIMITED

- -\

Director
Director
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Valuation Analysis

We refer to our Engagement Letter dated 23/03/2023 as independent valuers of Aaswa Trading and
Exports Limited (the “Company”). In the following paragraphs, we have summarized our valuation
Analysis (the “Analysis”) of the business of the Company asinformed by the management and detailed
herein, together with the description of the methodologies used and limitation on sur scope of work,

Based on discussion with the management, we understand that the Company is evaluating the
possibility of Fair Value of Equity shares under the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018. In the context of the proposed transaction,
the management requirss our assistance in determining the Fair Value of Equity shares of the
Company.

Proposed Transaction:

During the Financial Year 2022-23, Company is evaluating the possibility of issuing further securities
10 prospective investors. In this context, the management of Aaswa Trading And Exports Limited {the
“Mznagement”) has requested us to estimate the fair value of the Equity Shares. - “Proposed
Transaction”.

2 Conditions anc ajor assumption
Conditions

the report, it may be incomplets and may contain departures from generally accepted accounting J
principles prevailing in the country. We have not audited, reviewed or compiled the financial
statements and express no assurance on them.

Readers of this report should be aware that a business valuation is based on future earpify E;gmﬁ R !

that may or may not be materialised. / '5%“;;“’ o ’b:\:ﬁb‘ : ’ jk
X At ¥ 71 LS

’ This report is only to be used in its entirety, and for the purpose stated in the repart. No t} irmq‘ Jﬁg;‘ﬂ\}?ﬁﬁ- |

| should rely on the information or data contained in this report without the adyj eﬁf hgﬁ"TaM ADE |

[ attorney or accountant. Nis 4

e

We acknowledge that we have no present or contemplated financial interest in .
fees for this valuation are based upon our normal billing rates, and not contingent uf

Private & Confidentiol Fzir Value Report
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the value of the business orin any other manner. We have no responsibility to modify this report for
events and circumstances occurring subsequent to the date of this regort.

The opinion of value given in this reportis based on information provided by the management of the
Company and other Sources as listed in the report. This information is assumed to be accurate and |
complete,

We have relied upon the representations contained in the public and other documents in our I
possession and any other assets or liabilities except as specifically stated to the contrary in this report.

We have not attempted to confirm whether or not all assets of the business are free and clear of liens
and encumbrances, or that the owner has good title to all the assets.

with such liabilities, except as explicitly stated in this report.

Private & Confidential " Fair Value Report 4|FPage
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intermediaries.

Further datz of the company is as under:

Company / LLP Nahe
ROC Code
Registration Number
Company Category

Company Subcategory

Class of Company

Authorised Capital (Rs)

Paid up Capital (Rs)

Number of Members (Applicable in case of
company without Share Capital)

Date of Incorporation

AASWA TRADING AND EXPORTS LIMITED
RoC-Ahmedabad
024704
Cempany limited by Shares
Non-govt company
Public
7500000
7200000

0

07/11/1984
32, MILANPARK SOCIETY, NR. JAWAHAR CHOWK,

Registered Address MANINAGAR, AHMEDABAD Ahmedzbad GI 380008 IN
Email Id aaswaexports@yzhoo.co.in
Whether listed or not Listed
Date of last AGM 27/058/2022 |
Date of Balance Sheet 31/03/2022 I
Company Status (for efiling) Active
Directors and Key Managerial Persons:
|
! i e S - .
0000118614 " Rafesh Chendrakant Vaishnay 16/12/2022 Additional Director
0001733060 Umesh Kumar Sahay 02/12/2022 Additional Director
0001873087 Abhishek Narbariz 16/12/2022 Additional Director J
0002111646 Nikhil Dilipbhai Bhuta 16/12/2022 Additional Director I
CHLPR38174 Divyz Reejwani 20/12/2022 Company Secretary
0009054785 Gayathri lyer 16/12/2022 Additional Directer

Shareholding Details as on 30t September 2022

Promoter & Promoter Group
Public

Total
! Foce Value Per Shere is ps. 10,00/

Private & Confidential

AASWA TRADING AND Exp RTS LIMITED

;

Director

\

4,97,380

69.08%

2,22,620 30.92%
7,20,000 100.00%
Fair Value Report
For BRANTFORD LIMITE
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4 Valuation Premise r

The premise of value for our analyses is 80ing concern valye zs there is neither a planned or
contemplated discontinuance of any line of business nor any liguidation of the Company.

ui

The Analysis of the Fair Value of Equity share of Aaswa Trading And Exports Limited as on 30t March
2023 based on the Financizls as on 30% September 2022,

© Valuation Standards
The Report has been prepared in compliance with the internationally accepted valuation standards
and valuation standard adoptad by ICAl Registered Valuers Organisation.

7 Valuation Methcdol Ogy and Approach

The standard of value usad in the Analysis is "Fair Value", which is often defined as the price, in terms
of cash or equivalent, that a buyer could reasonably be expected to pay, and a seller could reasonably
be expected to accept, if the business were exposed for sale on the open market for a reasonable
period of time, with both buyer and seller being In possession of the pertinent facts and nejther being

under any compulsion to act.

Valuation of a business is not an exact science and ultimately depends upon what it is worth to 3
serious investor or buyer who may be prepared to Pay a substantial goodwill. This exercise may be
carried out using various methedologies, the relative em phasis of each often varying with:

e whether the entity is listed on a stock exchange

® industry to which the Company belongs.

¢ Ppast track record of the business and the ease with which the growth rate in cash flows to
Perpetuity can be estimated.

® Extent to which industry and comparable Company information is available.

follows:
1. Asset Approach
Net Asset Value Method {(“NAV")

Private & Confidential Fair Value Report

'\’\'\ Director
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The Net Asset Value is generally used as the minimum break-up value for the transaction since this
methodology ignores the future return the assets can produce and is calculated using historical
accounting data that doeg not reflect how much the business is worth to someone who may buy it as
3 going concern.

2. Market Approach

Comparable Company Market Multiple Method

selection of 3 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.

further.

Comparable Transactions Multiple Method

This approach is somewhat similar to the market multiples approach except that the sales and EBITDA
multiples of reparted transactions in the same industry in the recent past are applied to the sales and
EBITDA of the business being valued.

3. Income Approach

Discounted Cash Flows - “DCF"

DCF uses the future free cash flows of the company discounted by the firm's weighted average cost of
capital (the average cost of 3| the capital used in the business, including debt and equity), plus a risk
factor measured by beta, to arrive at the present value,

Beta is an adjustment that uses historic stock market data to measure the sensitivity of the Company's
cash flow to market indices, for example, through business cycles.

e Projection of financial statements (key value driving factors)
® The cost of capital to discount the projected cash flows.

Private & Confidential Fair Value Repert
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Valuation Methodology

f In this case, the Company being 2 listed Company, we have considered valuation regulations
applicable to preferential issue of Equity Shares as defined in Securities and Exchange Board of India
(Issue of Capital & Disclosure) Regulations, 2018, the requirements of the Articles of Association of
the Company and the provisions of the Companies (Share Capital and Debentures) Rules, 2014 (as
amended).

SEBI Regulations for requirement of Valuation:

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)

- REGULATIONS, 2018 AS AMENDED
"_'_——‘—_—h_____

The relevant Regulations under SEBI (ICDR) are reproduced as under:

Regulation 165. Where the shares of an issuer are not freguently traded, the price determined by the
issuer shall take into account the valuation porameters including book value, comparable trading
muitiples, and such other parameters as are customary for valuation of shares of such companies:

Provided that the issuer shall submit o certificate stating that the issuer is in compliance of this |

1l
regulation, obtained from an independent voluer to the stock exchange where the equity shares of the ;
issuer are listed.

Regulation 161: "relevant date” means: a) in case of preferential issue of equity shares, the date thirty
days prior to the date on which the meeting of sharehoiders is held to consider the proposed
preferential issue: |

Explanation: Where the relevant date falls on o weekend or g holiday, the day preceding the Weekend, s,
or the holiday will be reckoned to be the relevant date. - - -
0 TVAR

Regulaticn 1664 (1): Other conditions for pricing

Any preferential issue, which may result in a change in control or allotment of more th at 've pér cer%.i_ Wi
) . ) . I EEPKU!
of the post issue fully diluted share capital of the Issuer, to an allottee or to allottees g n'ﬁ‘r ! CBM ' A
] shall require a valuation report from an independent registered valuer and consi X :
| determining the price:

Provided that the floor price, in such cases, shall be higher of the floor price determi,
regulation (1), (2) or (4) of regulation 164, os the case may be, or the price determirc
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Reg

valuation report from the independe
the provisions of the Articles of Ass,

nt registered voluer or the price determined in accordance with
ociation of the issuer, if applicable.

In the instant case, based on the nature of business of the Company,

availability of data and generally I
acceptable valuation methodologies, company

being a listed entity we have valued the Equity using |
the weighted average of Asset Approach -Nav Method, market Approach -CCM, Income Approach - ‘

DCF Method is considered. Company is recently is taken over by new management ang are in the

process of diversifying/reviving the business of the compoany, accordingly we have been provided with |
Business Projection of the company for DCF method.

Our choice of methodalogy and valuation has been arrived

nature,

Refer Annexure 1 for working.

& Source of Information L

The Analysis is based on trading prices and volu

mes 2s zvailable in the public domain, Specifically, the f
sources of infermation include:

Historical Data of Trading Price and Volume traded of the stock on Bombay Stock Exchange

Further, we have also been informed by the Company that.

1. The Equity Shares of the Company are listed on the Bombay Stock Exchange.

2. The Equity Shares are frequently traded on the Bombay Stock Exchange and does not meet the
definition of Frequently traded shares as per Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended.

3. The Company is proposing to hold Extraord
to approve the proposed preferential issue

4. The present issue of Equity Shares shall not

inary General Meeting of Members on 29t April 2023
and hence, the relevant date is 30 March 2023.
result in change in control of the Compazny.

Provision of valuation recommendations and con
of our regular corporate advisory practice. The
financial due diligence review, consulting, transfer
services that may otherwise be provided by us.

siderations of the issues described heref;

ange. This scurce is considerad to be relisble an

We have relied on data from Recognized Stock Exch

therefore, we assume no liability for the accuracy of the data.

Private & Confidential Fair Vzlue Report
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The valuation worksheets prepared for the exercise are proprietary to the Valyer and cannot be
shared. Any clarifications on the workings will be provided on request, prior to finalizing the Report,
as per the terms of our engagement.

The scope of our work has been limited both in terms of the areas of the business and operations
which we have reviewed and the extent to which we have reviewed them.

The Valuation Analysis contained herain represents the value only on the date that is specifically
Stated in this Report.

contingent upon the values reported herein,

Qur Valuation analysis should not he construed as investment advice; specifically, we do not express

/ We have no present or planned future interest in the Company and the fee for this Report is not
IJ any opinion on the suitability or otherwise of entering into any transaction with the Company.

Our Report is not nor should it be construed as our opining or certifying the compliance with the
; provisions of any law / standards including company, foreign exchange regulatory, accounting and
; taxation (including transfer pricing) laws / standards Gi as regards any legal, accounting or taxation
implications or issues.

Our Report and the opinion / valuation analysis contained herein is not nor should it be construed as
advice relating to investing in, purchasing, selling or otherwise dealing in securities. This report does
notin any manner address, opine on or recommend the prices at which the securities of the Company
could or should transact.
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1 f;r‘.jr}_‘—rn an F'\:f'.."‘..‘:.: AT EQ i1 v Clya e e
== MU OnN rair value of LULILY Snares

Based on our valuation exercise Fair Value of the Equity Shares is as under-

Price determined under the valuation report from the independent

registered valuer as per Regulation 165 SEBI, ICDR 835
NAV Method (%] 23.65 0 0.00
CCM Method (*+) NA 0 NA
DCF Method (**#) 78.35 1 78.35
|
Market Price (#) NA 0 NA |I
' 1
Weight Average Value per share 78.35 l
(*) Value per Share gs per NAV Methad is lower thon Price os per DCF Method,, therefore no weightage is given [
to NAV Method
(**) As the coempeny is non-operational from Ppast 2 years hos Negative EBITA & PAT. Hence CCM methad is not f
considered.

{***) Under Income Approoch, DCF method is considered.
(#) As company is infrequently traded, accerdingly marker price is not considered.

Control Premium
~ontrol Fremium

The present issue of Equity Shares shall not result in change in control of the Company. Hence
guidance on control premium is not considered under Regulation 166A.

! We trust the above meets your reguirements. Please feel free to contact us in case you require any
additional information or clarifics s. M-‘\:j?‘

Yours {#thfull /

7

IBBI/RV/0S/
2019710708
{Securities or

Financial Asseis)

S M-AatT0a . N \’p
artered Accountants
M No: 119158
Registered Valuer - Securities or Financial Assets
(Reg No: IBBJ/RV/06/2019/10708J

Date: 30/03/2023

:%;/5{5 gpevyYvYy 1422
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12 Annexure 1

NAV Method l‘
M ____ {INR Lakhs)

Asséts 7 ‘ - [
Non-Current Assets
Other Non-current Assets

41.97
Current Assets
Cash and cash equivalents 124.24 |
Other Current Assats 4.37 ‘
Total Assets A 170.58
Current liabilities I
Other Current Lizbilities 0.30 i
Total Liabilities B 0.30 \r
i
Net Worth A-B 170.28 i
No. of Equity Shares C 7,20,000
|
Value Per Share (A-B}/C 23.65
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Discounted Cash Flows

We have been provided with the business projection of the Company for Five years by the
Management, which we have considered for our Analysis. Accordingly, the projected free cash flows
to Equity ("FCFE") based on these financial statements is set out below:

(INR Lzkhs)
‘Particulars FY23 P24 Vs Fv2s Pvay v
PAT 191 25043 15603 55685 67115 63689

Add: Depreciation 0.00 180.82  258.8% 457.80 596.54 710.47
Less: Capex 0.00 -850.00 -670.00 -720.00 -970.00

I i 721.82
L’;’:::;ec]:;f:!mase n 030 3772 -19882 -187.50 -138.70

Free cash flow to firm ('FCFF') -2.21 -757.51 -443.90 107.16 259.00 675.55

Net Debt Taken / [Repaid) 0.00 0.00 91.74 30.99 10.80
Other Non-Current Liability 0.00 4.66 70.15 21.82 -2.27
Other Nen-Current Assets -0.84 -341.66 -0.87 -0.88 -0.21
Free cash flow to Equity

-3.05  -1,104.51 -282.88  159.07 266.62  675.55

('FCFE")

Annual factor 0.50 1.00 1.00 1.00 1.00
Discounting period (end year] 0.50 1.50 2.50 3.50 4.50
PV factor 23.29% 0.20 0.73 0.58 0.48 0.39

PV of FCFE -2.75 -807.03 -167.54 76.46  103.94

FCFE f-af términal year 675.55

WACC 23.29%
Perpetuity Growth 2.00%
Capitalisation Rate 21.29%
Gross terminal value 3,172.68
PV factor 0.38

PV of terminal value 1,236.89 B

Enterprise value 435.88 A+B

Add: Cash & Bank 124.24
Fair Value of Equity 564.12
No of Share 7,20,000

Value Per Share (in INR) 78.35

Private & Confidential Fair Value Report 13| P
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Assumptions

Cost of Equity

Long Term Growth Rate 2.00%
Market Return (Rm)

Terminal Value

sustainable capital investments required for the business as well as the
estimates growth rate of the industry and economy. Based

Using these cash flows and a discount rate of 23.29 %, we estimate the equity value of the Compzny
Rs. 564.12 Lakhs.

Discount Factor

Organisation Specific Discount Rate

¢ Costof Equity of 23.29 % is taken as Discounting rate, calculated using,

® Historical Market Return of BSE 500 from February 01, 1999, to September 30, 2022,is14.29 %
® We have considered Premium of 9.00 % towards risk and illiquidity.

Rate Source

Market Return [Rm) 14.29% Return of BSE 500 for the periad of Feh 01, 1888, 10 Seprember 30, 2022.

Company Specific Risk 9.00% Contingency of revenyes, projected high profitability, achievability of projections

/ SAVITA
/ Y /PRADEEPKUMARY
[ ROKADE
Dist. Pune
\ Reg. N¢. 15377
" Exp. Dt.
\ 3/11i2024
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Valuation Analysis

We refer to our Engagement Letter dated 23

Limited {the “Company”). In tha

" = 3
{the "Anzhysic”) of the bucinage

March 2023 a5 independent valuers of Brantford
fo!!owing paragraphs, we have summarized our valuation Analysis
nf tha CAamesae
of the Compen

ac infAar s H
v 25 informed by the management and detailed

iption of the methodologies used and limitation on our scope of

Based on discussion with the management, we understand that the Company’s promoters are
evaluating the possibility of Fair Value of Equity Shares under the Companies Act, 2012 and
applicable rules thereunder. In the context of these proposed transactions, the management
requires our assistance in determining the Fair Value of Equity Shares of the Company.

Proposed Transaction:

During the financial year 2022-23, Company s evaluating the possibility of the subsidiarisation of

Company by way of transfer of equity shares of the Company. In this context,
Brantford Limited (the “Management”

Shares. - “Proposed Transaction”.

the management of
) has requested us to estimate the fair value of the Equity

-

< Lonaitions and major assumptions

Conditions

The historical financial information about the Company presented in this report is included solely for
the purpose to arrive at value conclusion presented in this report and it should not be used by
anyone to obtain credit or for any other unintended purpose. Because of

the limited purpose as
mentioned in the report, it may be incomplete and may contain departures from generally accepted

accounting principles prevailing in the country. We have not audited, reviewed or compiled the
financial statements and eXpress no assurance on them.

Readers of this report should be aware that a business valuation is based on futupe’s
potential that may or

may not be materialised. Any financial projection e.g. projected b3
projected profit & loss account, projected cash flow statements as presented i
included solely to assist in the development of the value conclusion. The actual
from the projections given, and the variations may be material, which may change t
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o Registered Voluer - Securities or Financiol Assets

This report is only to be used in its entirety, and for the purpose stated in the repert. No third parties
should rely on the information or data contained in this report without the advice of their lawyer,
attorney or accountant.

We acknowledge that we have no present or contemplated financial interest in the Company. Our
fees for this valuation are based upon our nermal billing rates, and not contingent upon the results
or the value of the husiness ar in any other manner. We have nn responsibility to madify this rennrt
for events and circumstances occurring subsequent to the date of this report.

We have, however, used canceptuzally sound and generally accepted methods, principles and
procedures of valuation in determining the value estimate included in this report. The valuation
analyst, by reason of performing this valuation and preparing this report, is not to require to give
expert testimony nor to be in attendance in court or at any government hearing with reference to
the matters contained herein, unless prior arra ngements have been made with the analyst regarding
such additional engagement.

Assumptions

The opinion of value given in this report is based an information provided by the management of the
Company and other sources as listed in the report. This information is assumed to be accurate and
compieie.

We have relied upon the representations contained in the public and other documents in our
possession and any other assets or lizbilities except as specifically stated to the contrary in this
report.

We have not attempted to confirm whether or not all assets of the business are free and clear of
liens and encumbrances, or that the owner has good titie to zll the assets,

We have also assumed that the business will be operated prudently and that there are no
unforeseen adverse changes in the sconomic conditions affecting the business, the market, or the
industry. This report presumes that the management of the Company will maintain the character
and integrity of the Company.

We have been informed by the management that there are no Significant lawsuits or any other
undisclosed contingent liabilities which may potentially affect the business, except as may be
disclosed elsewhere in this report. We have assumed that no costs or expenses will be incurred in
connection with such liabilities, EXCept as explicitly stated in this report.

We have been provided with, in place of details provisional financial statement, a key financials
numbers as on valuation date for our analysis.

£
A
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round of the Company

Brantford is a technology enabled, future ready provider of cutting-edge solutions in the Commercial
Real Estate space.

Company URL: - [ tos:/ /bt srdindia.comy/

Further data of the Company:

' BRANTFORD LIMITED

Cémpany/ LLP i\la-rr;-e-

ROC Code RoC-Pune

Registration Number 212974

Company Category Company limited by Shares

Company Subcategory Non-govt company

Class of Company Public

Authorised Capital (Rs) 4000000

Paid up Capital (Rs) 3976700

Number of Members (Appiicable in

case of company without Share Capital) 0

Date of Incorporation 11/07/2022

Registered Address UNITNO 1, 6TH FLOOR, '\.’B&Fg;'?:_ms NO 209, (P) CTS PUNE MH

Email Id startup@efcindia.org

Whether listed or not Unlisted

Date of last AGM -

Date of Balance Sheet -

Company Status (for efiling) Active

Directors and Key Managerial Persons: . o
0001733060 © Umesh Kumar Sahay © 05/10/2022 . Director
0001873087 Abhishek Narbaria 11/07/2022 Director
0007079823 Amit Narbariz 11/07/2022 Director
0008054749 Kedar Arvind Kulkarni ‘ 11/07/2022 Director
shareholding pattern as on Valuation date s given below: S

Umesh kumar sahay. ‘ 74,958 18.8594%

Abhishek narbaria 74,937 18.8591%

Nav czpital vee - nav capital emerging star fund 32,547  8.1844% e

Chirag karsandas bathia 16,072 4.0415

Morde foods private limited 12,764 / .

Shilpa ben mahesh kumar shah 11,805  2.9g8a% A

Sandeep shridhar ghate 11,322 2.8R71% /4
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Amogh girish brahme
Aakash haresh savizni
Vinest arora

Kulbhushan parashar

Priti umesh khimji

Aditya sahaya

Bridgemonte advisors pvt Itd
Nikhil tyagi

Annapurna sridhar
layaraman vishwanathan
Marizstta barreto

Vikas arora

Jyoti ketan vakharia

Rajesh chandrakant vaishnav
Kunal deepak zgashe

Amit agarwal

Tatavarthy chinna venkatz narasimha rao

Amritaanshu agrawal
Jaideep tarora

Dipti prashant mehtz
Vanshika gaur

Prashant tandon

Anurag malhotra

Gaurav kumar

Harshal chadnrakant morde
Kalawati kishor thakkar
Vijaya arvind kulkarni
Nergis gaurav parikh
Manish kumar jain

Setu securities pvt Itd
Vishal vasantrac kokadwar
Savio gerard pinto

Shanti kaliappan

Mohit vinodkumar zgrawal
Vinodkumar grover
Madhu devi

Vishal ulhas dhumal
Rohan vinay pai

Vinay vithzl pai

Sarod reality private Itd.
Niloufer ebrahim

Vikash kumar choudhary
Manaj s laungani huflhuf)
Manish hathiramani
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10,714
10,714
3,186
5,357
4,787
3,510
3,181
3,191
2,872
2,872
2,872
2,872
2,872
2,872
2,553
2,552
2,234
2,234
2,042
1,596
1,596
1,5%6
1,596
1,586
1,585
1,585
1,595
1,595
1,585
1,595
1,595
1,535
1,585
1,585
1,555
1,585
1,436
1,436
1,436
1,436
1,436
1,276
1,276
1,276

2.6942%
2.6942%
2.3100%
1.3471%
1.2038%
0.8826%
0.8024%
0.8024%
0.7222%
0.7222%
0.7222%
0.7222%
0.7222%
0.7222%
0.5420%
0.5417%
0.5618%
0.5618%
0.5135%
0.4013%
0.4013%
0.4013%
0.4013%
0.4013% .
0.4011%
0.4011%
0.4011%
0.4011% (
[

0.4011%
0.4011%
0.4011%
0.4011%
0.4011%
0.4011%
0.4011%
0.4011%
0.3611%
0.3611%
0.3611%
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Vikas dixit
lyoti ketan vakharia

Dsouza brian

Ranjan kant

Kimsuk krishna sinha

Taiib zafar

Parul aggarwal

Atul kumer gupta

Deeapak agashe huf{huf)

Puja amol peshwe

Deepak kishin manik
Ingenius investment advisors lp
Chandana agarwal

Sachin popatlal nahar .
Ashok kumar bhawsinghka (huf) .
Nilesh rameshchandra agrawal
Atmanand sharma

Vivek doda

Rajashri laxmikant anturlikar
Manish kumar

Reshma rajan

Mukesh nagindas bhayani
Kingsman wealth management private limited
Rashmi yashdeep joshi
Ashish poddar

Padmani manek

Vivek joshi

Sumangla kachawa
Shrividya kachawa

Shalaka gangolli

Ratnesh mehrz

Sanjeev kumar singh
Shailendra poddar

Nilav nirad

Sourav choudhary

Sarita digumarti

Sachin goel

Sanjay eknath bhosale

Arti singh chauhan

Santosh rajaram dhanawade
Szhadev baban tavade
Keshav gopal pawar

Krishna prasad pandey
Manginz s rao
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1,276 0.3209%
1,276  0.3209%
1,250 0.3143%
1,085 0.2728%
958  0.2408%
557  0.2407%
857  0.2407%
957 0.2407%
357  0.2407%
893  0.2246%
862  0.21868%
830 0.2087%
638  0.1504%
638  0.1604%
538  0.1504%
638  0.1604%
638  0.1604%
638  0.1604%
638  0.1804%
638  0.1604%
838  0.1804%
838 0.1604%
638 0.1604%
638 0.1604%
828  0.1604%
638  0.1604%
638  0.1604%
638 (0.1604%
638  0.1504%
638  0.1604%
638  0.1504%
638 0.1604%
638  0.1504%
638  0.1504%
638  0.1604%
638  0.1604%
638  0.1504%
628  0.1579%
511  0.1285%
500  0.1257%
500 0.1257%
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Debashish ghoshal
Purnima singh

Vinit bipin shah

Sameer vasant morde
Vikrant jaikishore baijal
Learning universe lip
Sandeep nanzbhau doke .
Ashwini sagar dhomsa .
Anjali mahesh chaudhari .
Rekha surendra agrawai
Akshita romit shah

Comet investments private limited

Uday madhav najk

Rajat jain

Manoj damodar purohit
Sushma dhingra

Pranav navinchandra doctor
Laddha nikhil rameshkumar
Shridhar salunke

Varun jain

Rajiv sodhani

Vinits satjsh laddha
Kanwar vivek

Mahesh ashok morde
Rahul mohan savlani

Rahul ramakant jadhav .
Reshma nilesh thorat .
Meghana mare.

Mayur prakash kardile
Ravikumar ashwinbhai sharma
Kannan krishnamurti naidu
Sunny haresh saviani
Sanjay bhivsen morde .
Mznej dattatray ghule .
Ladhzni n hardeek .

Manali ankush morde .
Mangesh s shete

Vikas digambar gaikwad .
Supriya tejas bhoite .
Ankush ashok morde .
Jagruti atul shah

Ritu atul shzh

Pawan manojkumar mohnani
Rajesh navinchandra shah
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0.1257%
0.1124%
0.0961%
0.0805%
0.0805%
0.0802%
0.0802%
0.0802%
0.0802%
0.0802%
0.0802%
0.0802%
0.0802%
0.0802%
0.0802%
0.0802%
0.08023%
0.0802%
0.0802%
0.0802%
0.0802%
0.0802%
0.0802%
0.0544%
0.0641%
0.0563%
0.0480%
0.0480%
0.0480%
0.0480%
0.0480%
0.0420%
0.0402%
0.0402%
0.0402%
0.0402%
0.0402%
0.0402%
0.0402%
0.0402%
0.0402%

0.0402% %

0.0402%
0.04Q *
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Parul kartik vakharia 128 0.0322%
Rajesh poojary 128  0.0322%
Arun mafatlal prajapati 128 0.0322%
Neha agrawal 128 0.0322%
Suyash pravin badjate 128 0.0322%
Anuj vishnoi 128  0.0322%
Kamazldeep singh 128 0.0322%
Gorkey patwal 128 0.0322%
Makhijani ashish surjeet 128 0.0322%
Ankita chopra 128 0.0322%
Rinku savlani 128 0.0322%
Versha sharma 128  0.0322%
Dineshkumar s rawlani 128 0.0322%
Anushka kantilal thube . 86  0.0241%
Bandini jay shah 95 0.0241%
Virender singh chib 84  0.0161%
Husszin taizoon lokhandwalz 64  0.0161%
Rinku ramratan singh 64  0.0161%
Dolly m saviani 64  0.0161%
Mandip singh 54 0.0161%

Akalpita surendra bedkiha| | 1 0.0003%
Kedar arvind kulkarni 1  0.0003%
Amit narbaria 1 0.0003%
Aditi umesh sahaj 1 0.0003%
Nikhil dilipbhai bhuta 1 0.0003%

Total 3,97,670  100.00%
Foce Volue Per Share is Rs. 10/~

ration Premise

The premise of value for our analyses is going concern value as there is neither & plannad or
contemplated discontinuance of any line of business nor any liquidation of the Company.

Valuation Date

5

The Analysis of the Fair Value of Equity Shares of the Brantford Limited has been carried out as on
28" February 2023.

; T T
& Valual

SAVITA
SATHEEPKUME
ROKADE
Dist. Pune

The Report has been prepared in compliance with the internationally accepted valugti
and valuation standard adopted by ICAl Registered Valuers Organisation.

Private & Confidential Fair Value Report
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The standard of value used in the Analysis is "Fair Value", which is often defined as the price, in

terms of cash or equivalent, that 3 buyer could reasonably be expected to pay, and a seller could

reasonably be expected to accept, if the business were exposed for sale on the open market for a

reasonable period of time, with both buyer and seller being In possession of the pertinent facts and
[ neither being under any compulsion to act.

Valuation of a business is not an exact science and ultimately depends upon what it is worth to a |
serious investor or buyer who may be prepared to pay a substantial goodwill. This exercise may be ,
carried out using various methadalogies, the relative emphasis of each often varying with:

e whether the entity is listed on a stock exchange |
¢ industry to which the Company belongs |
past track record of the business and the ease with which the growth rate in cash flows to |
perpetuity can be estimated '
® Extent to which industry and comparabie Company information is avaiianie. l

The results of this exercise could vary significantly depending upon the hasis used, the specific
circumstances and professional judgment of the valuer. In respect of going concerns, certain
valuation techniques have evolved over time and are commonly in vogue. These can be broadly
categorised as follows: ‘

1. Asset Approach J
Net Asset Value Method {“NAV") I(

The value arrived at under this approach is based on the audited financial statements of the business |
and may be defined as Sharehglders' Funds or Net Assets owned by the business. The balance sheet |
values are adjusted for any contingent liabilities that are likely to materialise.

The Net Asset Value is generally used as the minimum break-up value for the transaction since this
methodology ignores the future return the assets can produce and is calculated using historical
accounting data that does not reflect how much the business is worth to someone who may buy
it 2s 2 going concern.

_.;AA R EEEE——

2. Market Approach
Comparable Company Market Multiple Methad .

Under this methodology, market multiples of comparable listed companies are

applied to the business being valued in order to arrive at = multiple based valugfion r_![_;\l{ltx'
here in the selection of 3 comparable company since it is rare to find two or aniéﬁgﬁhf.ﬁ
the same product portfolio, size, capital structure, business strategy, profit mﬁﬁﬁgU31'5}\R

P
ROKADE

practices. Dist. fupe

Whereas no publicly traded company provides an identical match to the
company, important infarmation can be drawn from the way comparable ent
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further.

Comparahble Transactions Multiple Method

This approach is somewhat similar to the markst multiples approach except that the sales and
EBITDA multiples of reported transactions in the same industry in the recent past are applied to the
sales and EBITDA of the business being valued.

3. Income Approach
Discounted Cash Flows - “DCF"

DCF uses the future free cash flows of the company discountad by the firm's weighted average cost
of capital (the average cost of all the capital used in the business, including debt and equity), plus a
risk factor measured by beta, to arrive at the present value,

8eta is an adjustment that uses historic stock market data to measurs the sensitivity of the
Company's cash flow to market indices, for example, through business cycles.

generates. DCF analysis is based mainly on the following elements;

® Projection of financial statements (key value driving factors)
® The cost of capital to discount the projectad cash flows

Valuation Methodology

The application of any method of valuation depends on the purpese for which the valuation is done.
Although different values may exist for different purposes, it cannot be too strongly emphasized that
a valuer can only arrive at ane value for ene purpose. '

In the instant case, based on the nature of business of the Campany, availability of data and
generally acceptable valuation methodologies, we have valued the Equity Shares using the :.-'-
method.

Our choice of methodology and valuation has been zrrived using usual 3
methodologies adopted for purposes of a similar nature and our reasonable

Private & Confidentinl Fair Value Report
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the business plan of the Company provided by the Management
and information relating to sector as available in the public domain. Specifically, the squrces of
information include:

®  Provisional Financials 35 on 28" February 2023,

e Management certified projected financial statements for period of 6 years for the year
ending FY23 to Fy2g8.

e Datails of Shareholding and num bers of Equity Shares ac on valuation date.

® Discussions with the Manzgement / representative of the Com pany.

¢ Al Company specific information WEre sourced from the management of the Company,
either in the written hard copy or digital form.

® Otherinformation / data available in public domain.

of our regular corporate advisory practice. The services do not represent accounting, assurance,
financial due diligence review, consulting, transfer pricing or domestic/international tax-related
services that may otherwise be provided by us.

Our review of the affairs of the Company and their bocks and account daes not constitute an audit
in 3ccordance with Auditing Standards. We have relied on explanations and information provided b
the Management of the Company and accepted the information provided to us as-accur;
complete in all respects. Although, we have reviewed such data for cansistency apd “
we have not independently investigatad or otherwise verified the data provid o4 h'

to our attention to indicate that the information provided had material mis-st4! eme
afford reasonable grounds upon which to base the Report.

Private & Confidential Fair Value Report ' @
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provide any canfirmation or
assurance on the achievability of thesa Projections. It must be emphasized that profit forecasts

necessarily depend upon subjective judgement. Similarly we have relied on dat

as per the terms of our engagement.

The scape of our work has been limited hath in terms of the areas of the husinass and operatians
which we have reviewed and the extent to which we have reviewed them,

represents the value only on the date thatis specifically
Stated in this Report. This Report s issued on the understanding that the Management of the
Company has drawn our attention to all matters of which they are aware, which have an impact
Gn our Report up tothe date of signature. We have no respoensibility to update this Report for
events and circumstances occurring after the date of this Report.

We have no present or planned future interest in the Company and the fee for this Report is not
contingent upon the vaiues reported herein.

A draft of the report was shared with the Company, prior to finzalisation of report, for confirmation
of facts, key assumptions and other Company representations.

Our Report is not nor should it be construed as our Opining or certifying the compliance with the
provisions of any law / standards including company, foreign exchange regulatory, accounting and

taxation (including transfer pricing) laws / standards or as regards any legal, accounting or taxation
implications or issues.

Our Report and the opinion / valuation analysis contained herein is not nor should it be construed as
advice relating to investing in, purchasing, seliing or otherwise dealing in securities. This report does

not in any manner address, opine on or recommend the prices at which the securities of the
Company could or should transact.

OT7 Renr
9 §

“.“ -
i R ’

¥

The Analysis is confidential and has been prepared exclusively for Brantforc{ i.illﬁlteé

=d. It should not be
used, repreduced or circulated to any other person or for any purpose Qo\k.her‘thahasmentmhed
2bove, in whole orin part, without the prior written consent of the valuer. Such eo"(:sent will.only be 't ¢
given after full consideration of the circumstances at the time. However, we‘do,uddél{sta’nq.t{agt the

Private & Confidential Fair Value Report
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report will be shared with the investor / buyers of the Company / submission to government
authorities and regulators towards statutory compliances. JI

| 11 ':-.\pr:"‘f.::‘r‘. on Fair V3| e of Eauit Sharee !

—dlY D
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Based on our valuation exereise Fair Value of the Equity Shares is as under:

(INR Lakhs)
DCF Method 560833 100% 5,608.33
5,608.33
No. of Shares 3,97,670
Value Per Share (in INR) 1,410.30 '

Face Volue Per Share js Rs. 210.00/- l

We trust the above meets yaur requirements. Please feel free to contact us in case you require any
additional information or clarific Ny
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RV REGN. No.
IEBI/RV/05/

(Securities or
Financizl Assets)

Rathod L .:_‘ )
Chartered Accountants NG
M No: 119158 —
Registered Valuer - Securities or Financial Assets

i (Reg No: 1BBI/RV/06/2019/10708) |

I Date: 30" March 2023
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12 Annexure 1

Discounted Cash Flows

(INR Lakhs)

Particulars Y22 P4 5 o pyay Fy2s v

PAT 2.83 27142 486.89  773.10 1,088.67 1,42561 1,469.40 |

!‘
Add: Depreciation 1529  1is6.81 126.03 56.07 73.36 56.07 57.75 |
Less: Capex -10.50 -3.70 -3.70 -56.20 -5.20 -4.20 -109.80

(Increase)/ decrease in
working capital

1,024.35 -135.39 -66.63 94,70 -110.12 -113.53

Free cash flow to firm

s 103197 28815 54269 76828 105690 136494 141735 |
Net Debt Taken / (Repaid) 1021 000 000  ggp 0.00 0.00
Other Non-Current Liability 4.88 0.78 0.91 0.98 0.73 0.12
Other Non-Current Assets 038 000 000 oo 0.00 0.00
(F;iig‘;s" flow to Equity 102626 29893 54360 76325 1,057.43 1,365.06

Annual factor 0.08 1.00 1.00 1.00 1.00 1.00

Piscounting period (end 0.08 108 208 308 208 5.08
year) ‘
PV factor 22.92% 098 08 065  os3 0.43 0.35

PV of FCFE 1,008.43 23837 353.54  407.02 455.18 478.04

FCFE for terminal year 1,417.25

WACC 22.82%
Perpetuity Growth 3.00%
Capitalisation Rate 19.92%
Gross terminal value 7,115.45
PV factor 0.35

PV of terminal value 2,451.81 B

Enterprise value 543298 A«8 [ &I/ o
Add: Cash & Bank 175.35 | <
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Fair Value of Equity 5,608.33
No of Share 3,87,670
Value Per Share (in INR) 1,410.30
Assumptions

Cost of Equity 2292%

Long Term Growth Rate 3.00%
Market Return (Rm) 13.92%

Terminal Value

discussions with the Management we have assumed a terminal growth rate of 3.00 % for the
Company beyond the prejections periods. The cash flows of Rs. 1,417.25 15 his have been used to
determine the terminal value. Based on these assumptions the terminal value has been calculated at
Rs. 7,115.45 Lakhs,

Rs. 5,608.33 Lakhs.
Discount Factor

Organisation Specific Discount Rate

® CostofEquity of 22.92 % is taken as iscounting rate, calculated using,

e Historical Market Return of BSE 500 from February 01, 1999 to February 28, 2023 is 13.97 %
e  We have considered Premium of 9.00 % towards risk and illiquidity

Rate Source
Market Return (Rm) 13.92% Return of BSE 500 for the periad of Feb 01, 1999, 1 February 28, 2023,
Campany Specific Risk 9.00% Cantingency of revenues, Arejectad high profitabilisy, achizvatility of projections
Private & Confidential Fair Value Report
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