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2. ALTRR SOFTWARE SERVICES LIMITED (CIN U62013PN2023PLC221
Act, 2013 having registered office at 6th Floor, VB Capitol

incorporated under the Companies
Maharashtra, India, 411007 (herein after

Building, Range Hill Road, Aundh, Pune, Haveli,

SHARE EXCHANGE AGREEMENT

SHARE ERS M e e ——

TCC CONCEPT LIMITED (CIN: 168200PN19
Companies Act, 1956 having registered o
Road, Opp. Hotel Symphony,
india, 411007 {herein after referred as the

Bhoslenagar, S

_.=icrred as the “Seller Company/ Company”),

84P1C222140), a company incorpt _
ffice at 5th Floor, VB Capitol Buiid®g
hivajinagar, Aundh, Pune, Haveli, Ma
“purchaser”),
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a company

3. The Shareholders of Seller Company jointly and severally known as:
Sr. Name of Proposed Category No. of % #*No. of
No. Allottee({s) belongs to Shares shares of the
ALTRR SOFTWARE in Company
SERVICES LIMITED ALTRR proposed to
SOFTW be allotted for
ARE the
SERVICE Acquisition of
S Shares by way
LIMITED of swap @ Rs.
89.29 per
shares (Share
exchange
} ratio 28:1) =
Cc*28
1 | Abhishek Marbaria Promoier 64,092 23.14 1,794,576
2 | Umesh Kumar Sahay Promoter 100,000 36.10 2,800,000
3 | Amit Narbaria Promoter 3,636 1.31 101,808
4 | Aditi Umesh Sahai Promoter 1,818 0.66 50,904
5 | Nikhil Dilipbhai Bhuta Promoter 7,273 2.63 203,644
6 | Sandeep Shridhar Ghate Non-Promoter 7,273 2.63 203,644
7 | Vineet Arora Non-Promoter 3,636 1.31 101,808
8 | Chirag Karsandas Bathia Non-Promoter 3,636 1.31 101,808
9 | Akash Haresh Savlani Non-Promoter 1,818 0.66 50,904
10 | Amogh Girish Brahme Non-Promoter 1,818 0.66 50,904
Moheet Vinodkumar Non-Promoter
11 | Agrawal 5,000 1.80 140,000
., | HARSHAL Non-Promoter
I 12 | CHADNRAKANT MORDE 16,000 578 448,000
ANURADHA HARSHAL Non-Promoter a
13 | MORDE 16,000 >-78 448,000
MORDE FOODS PRIVATE Non-Promoter
14 | LIMITED 11,732 4.24 328,496
SHALINI CHANDRAKANT Non-Promoter \
15 | MORDE 4,000 / 1.44 112,000
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Savita
DHANESH DATTATRAY Nonh-Promoter PradeeprUmEs
0.79 61, 3
16 | GHULE 2,200 _ q.ﬂg,"‘,i‘;gge &4,
‘ MANQJ DATTATRAY Non-Promoter o1\ ‘Sl 15377 | ™
7 Begdiol 159 )
17 | GHULE 2,200 0.79 & %d;;é 5. ‘ ;?
18 | KISHOR EKNATH MORDE Non-Promoter 2,000 0.72 aon? ‘232::\\; _ Y
19 | VASANT EKNATH MORDE | Non-Promoter 2,000 0.72 \ " Q) &
RN SAMEER VASANT Non-Promoter 0.72 ﬂ )"/
o 20 | MORDE 2,000 ) ! 17
21 | saNJAY BHIVSEN MORDE | Non-Promoter 2,000 0.72 56,000
22 | ADITYA SAHAYA Non-Promoter 2,000 0.72 56,000
23 | SUPRIYA TEJAS BHOITE Non-Promoter 1,200 0.43 33,600
24 Y MAHESH ASHOK MORDE Non-Promoter 1,200 0.43 33,600
ASHWIN! SAGAR Non-Promoter
25 | DHOMSE 1,200 0.43 33,600
ANJALI MAHESH Non-Promoter
26 | CHAUDHARI 1,200 0.43 33,600
BRIDGEMONTE Non-Promoter
27 | ADVISORS PVT LTD 2,040 0.74 57,120
NOZER GUSTAD Non-Promoter
28 | COMMISSARIAT 1,000 0.36 28,000
29 | VIKRANT J BAIJAL Non-Promoter 1,000 0.36 28,000
KALAWATI KISHOR Non-Promoter
30 ) THAKKAR 1,000 0.36 28,000
31 | SHRIDHAR SALUNKE Non-Promoter 840 0.30 23,520
32 | ANIL EKNATH MORDE Non-Promoter 800 0.29 22,400
33 | Sudhir Eknath Morde Non-Promoter 3800 0.29 22,400
SANDEEP NANABHAU Non-Promoter
34 | DOKE 300 0.25 22,400
35 | MARIETTA BARRETO Non-Promoter 1,800 0.65 50,400

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 outstanding shares of the
Company (the “Shares”) consisting of 2,77,012 equity shares of face of Rs. 10/- each.

WHEREAS the Seller Company is engaged in the business of:

To carry on the business of conceiving, developing, operating, licensing, marketing and distribution
of business solutions, program, software using technology or otherwise and provider of information,
analytics, consulting and marketing services in the real estate sector, as dealers, resellers, house and
estate agents, auctioneers, lessors, builders, developers, experts, advisers, surveyors, planners,
furnishers, designers in real estate immovable and movable properties and for that purpose,
acquire, hold, mortgage, take on lease, exchange or otherwise acquire, improve, manage, survey,
develop, sell, deal, dispose off, turn to account or otherwise deal, prepare, layouts, prepare building
sites, and to construct, reconstruct, repair, remodel, pulldown, alter, improve, decorate, furnish and
maintain immovable and movable properties, other properties, lands, fiafs, mainsonetts, dwelling
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y expected remarkahle turnover/ growth in the near future.

WHERAEAS the Promoters of the Seller Company, Mr. Umesh Kumar Sahay, Mr. -—.. i
Mr. Nikhil Bhuta, Ms. Aditi $ahai and Mr. Amit Narbaria are holding 63.83 % equity shares and the
absolute owners of equity shares of ALTRR Software Services Limited.

WHEREAS the Purchaser, TCC Concept Limited has approached the Shareholder of Seller Company
with an intention to acquire the 100% Equity shares of ALTRR Software Services 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, TCC Concept Limited has passed Board Resolution
on October 14, 2023 to issue and allot 77,56,336 (Seventy Seven Lakh Fifty Six Thousand Three

" Hundred Thirty Six) Equity shares of Rs. 10/- each at an issue price of Rs. 89.25 each (at a premium of

Rs. 79.29/- per share) amounting to Rs. 69,25,63,241.44/- (Rupees Sixty-Nine Crore Twenty-Five Lakh
Sixty-Three Thousand Two Hundred Forty-One and Forty-Four Paise 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, TCC Concept Limited.
Consequently, ALTRR Software Services Limited become wholly owned subsidiary of TCC Concept
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:

“pudited Financial Statements” means the Standalone financial statements of The Company
for the period ended March 31, 2023.

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

“Action” means any action, suit, investigation, hearing or proceeding, including any audit for
taxes or otherwise,

“pdditional Agreements” means any other agreement and/or instruments that all parties
hereto agree to enter into for the deal contemplated in this Agreement.

“affiliate” means, with respect to any Person, any Person directly or indirectly controlling,
controlled by, or under common control with such other Person. With respect to any
natural person, the term Affiliate shaII also mclude any memb of said person’s immediate
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“Appraised Value” means the market value of the Company which is detsy]
independent valuer in accordance with the accounting standard read with the vatus
per Regulation 165 /166A of the SEBI (ICDR) Regulatians, 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.

“|ndebtedness” 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 titie 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 accounts payable
to creditors for goods and services incurred in the ordinary course of business), {e) all
Indebtedness of others secured by {or for which the holder of such Indebtedness has an
existing right, contingent or otherwise, to be secured by) any lien or security interest on
property owned or acquired by such Person, whether or not the obligations secured thereby
have been assumed, and (f) all guarantees by such Person.

“Intellectua) Property” means any and all of the following:
(A) patents, patent applications and statutory invention registrations;
(B} trademarks, licenses, inventions, service marks, trade names, trade dress, slogans, logos

and Internet domain names, including registrations and applications f: ;‘e!g‘istraﬂl’gigrn;;b_ej;e_gf;
(C) copyrights, including registrations and applications for registration thérett thetsofti

and cop Frj‘gbﬁable materials;
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; / the Company) or any Subsidiaries whether registered or unregistered org,l

right in each case which is owned or filed by the Company (or by the S

“Knowledge of the Company” or “Company’s Knowledge” means, with r
in question, the actual knowledge of any executive officer of the Compan
inguiry.

“Law” means, with respect to any Person, any national, provincial or local law (statutory,
commoen 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. 28 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 NI
RCHASE AND SALE OF SHARES

2.1 Purchase and Sale of the Shares. Subject to the terms and conditions herein stated
and subject to delivery of the Purchase Price by way of swap of shares by the
Purchaser to the Sellers (the shareholders of the Seller company), the Sellers agrees
to sell, assign, transfer and deliver to the Purchaser on the Closing Date, and the
Purchaser agrees to purchase on the Closing Date, free and clear of all Liens, the
Shares, which represent 100% of the issued and paid up ownership interests in the
Seller Company. The Shares shall be transferred free from any mortgage, charge, lien,
pledge or other encumbrance and with all rights attached or accruing to them.

2.2 Closing. The closing of the transactions contemplated by this Agreement (the
Jrems TCC COMNCEPT LIMITEE Tog onNonP
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“Closing”) shall take place at registered office of the purchaser at 5t
Building, Range Hill Road, Opp. Hotel Symphony, Bhoslenagar, 7
411007, or such other place, time or date as the Purchaser and tfj
writing. The date of the Closing shall be referred to herein as the
the Closing i

ivaji agar, Qée

{a) the Purchaser shall deliver the corporate action form evidenciRg § X
fresh swap shares by the purchaser to the shareholders of the Seller Compag] "

the considerations agreed based on valuation reports ALTRR Software Services
Limited and TCC Concept Limited; and

{b) * the Sellers shall deliver (or causé 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.

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 October
14, 2023 issued by Mr. Bhavesh Rathod, Chartered Accountants (ICAl Membership
No.: 119158 & IBB! Reg. No.: IBBI/RV/06/2019/10708) and fairness Opinion on
valuation done by registered Valuer dated October 14, 2023 issued by Navigant
Corporate Advisors Limited, SEBI Registered Category- | Merchant Banker, 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. 28 : 1, respectively.

(c) The Purchase Price, i.e. 28 shares of the Purchaser Company shall be issued
to the Sellers for a value of Rs. Rs. 89.29/- 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% of the
holdings against 28 equity shares of Rs 89.29/- per share of face value of Rs.10/- each
of the Purchaser Company and the Purchase consideration shall be paid by fresh issue
of the fresh equity share capital of the Purchaser and by way of swap of shares.

(e) The Purchaser shall credit the equity shares of Purchaser Company to the
respective Demat account of the Sellers at a Purchase Price (swap ratio) in proportion
to their respective share holdings in seller company after receipt of in principle
approval under regulation 28(1) of SEBI {LODR) Regulation, 2015 from BSE.

{f) 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.

- " X
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ARTICLE 11l

3. REPRESENTATIONS AND WARRANTIES OF THE SHAREHOLDERS OF SELLER COMPANY AND
SELLER

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 substantizally 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.

34 Affiliates. Other than the Shareholders/ security holders, 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 from the Books
and Records; (i) fairly and accurately present the Company's financial
condition and the results of its operations as of their respective dates and for
the periods then ended; (iii) contain and reflect all necessary adjustments and
accruals for a fair presentation of the Company’s financial condition as of their
dates; (iv} contain and reflect adequate provisions for all reasonably
anticipated liabilities for all material income, property, sales, payroll or other
Taxes applicable to the Company with respect to the periods then ended, and
(v) all liabilities of the Company are disclosed in the Unaudited Financial
Statements and there are no other liabilities.

. (b} Except as specifically disclosed on the Unaudited Financial Statements as of :
September 30, 2023- {the “Interim Financial Statements”} and for liabilities -
ALTRR SOFTWARE SERVIZES LATED T moCEPT LIMITED O
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3.7

3.8

P

and obligations of a similar nature and in similar amounts
ordinary course of business since the date of the Interim Fin'{
and there are no debts relating to the Company. lé
The Unaudited Financial Statements and the Interim Fina:';
accurately reflects the outstanding Indebtedness of the Com
respective dates thereof.

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.

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 affecting the Real Property and, effective as of the Closing, each of the
Company and its Subsidiaries shall have the right under all Laws to continue the use
and operation of the Real Property in the conduct of their businesses.

The Company has not breached or violated and is not in defauit under any of the
Leases, the breach or violation of which could individually or in the aggregate have a
Material Adverse Effect, and no notice from any Person has been received by the
Company or any Subsidiaries or served upon the Company or the Sellers claiming any
violation of any Lease.

Tangible Property:

(a)

-
1
t
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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.
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(b) The Company has good title to, or valid leasehold or license
respective properties and assets (whether tangible or in i
clear of all Liens. The personal and other properties and a lf
Company or any Subsidiaries or leased or licensed by the
third party constitute all such properties and assets used ir;\
the Business as presently conducted and as presently
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
manner challenges or seeks to prevent, enjoin, alter or delay the transactions
contemplated hereby and in the Additional Agreements. There are no outstanding
judgments against the Company or any Subsidiaries.

3.11 Contracts:

(a) Each contract to which the Company is a party {each, a “Contract”) is a valid
and binding agreement, and is in full force and effect, and the Company to its
knowledge thereto, is in breach or default {whether with or without the
passage of time or the giving of notice or both) under the terms of any such
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.

3.12 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 \
AL TRE SOFTWARE SERVICES LIAERE and in full force and effect and, assuming the related Company Consents, if any, b
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have been obtained or waived prior to the Closing Date, none of,
terminated or impaired or become terminable as a result
contemplated hereby. The Company has all Permits necessary to
other than those Permits whose ahsence individually or in the
cause a Material Adverse Effect.

3.13 Employment Contracts: ‘
The Core Employees shall have entered into employment agreement 4
customary confidentiality clauses, non-competition clauses and Inteliectual 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 pericd 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.

3.14 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.

3,15 Employee Matters.
The Unaudited Financial Statements contain an accurate and complete list of each

director's and officer's incentive, bonus, profit sharing, retirement, deferred
compensation, equity, phantom equity, option, equity purchase, equity appreciation
right or severance plan of the Company now in effect, if any, or under which the
Company has or might have any obligation, or any understanding between the
Company and any employee concerning the terms of such employee’s employment
that does not apply te such company’s employees generally.

3.16 Tax Matters:

(a) Compliance generally where required by faw, the Company has {A} duly and
timely filed al} Tax Returns required to be filed on or prior to the Ciosing 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
ALTRR SOFTWARE SERVICES LINATEL  filed orare required to file Tax Returns.

* ey e g ey ;
\M‘\ T:}—Ma-u— FO0 CONDLET L

irector o
Do laR soFTvARE S5

— - AT
oo CONCEPTLIMITES

oo rnnt g
Vi L

Director



ALTRR SOFTWIARE vor 205 ARBIOVELS:

3.17

{c) Any Tax Returns of the Company filed subsequent hereto ,Bfﬁ 1% édifc_gdée
the Closing Date were or will be consistent with the Tax REturn fun@ge’&?ﬁﬁﬂ
the Purchaser and did not and will not make, amend or tergy#i9t ,a@\/‘,gieéﬁoé;g__

with respect to any Tax or change any accounting m ‘ra"ctTt:ret'-‘pi&25,\‘?.‘5=

procedure. K _\53’1 O
R

{d) The Company has complied with all applicable Law relating to the
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 Seliers will represent:

4.1

SV A~

Owhershig of Shares: Authority
{(a) The Shareholders of Seller Company have good and marketable title to the

Shares, free and clear of any and all Liens.

{b) The Sharehoiders of Seller Company have full legal capacity, power and
authority to execute and deliver this Agreement and the Additional
Agreements to which it is named as a party, to perform its obligations
hereunder and thereunder and to consummate the transactions
contemp[éted hereby and thereby. This Agreement and the Additional
Agreements to which the Sellers is named as a party have been, or at Closing
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 10 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 (i) result in the imposition of any Lien upon the Shares.
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4.3

4.4

Except as contemplated by this Agreement, no consen o%%?de%}b’@ﬁf
authorization or novation is required to be obtained by the § old%%‘%"flﬁgr
company from, and no notice or filing is required to be given b 1@5 'Ilﬁgs}jcm{_rqig%q
by the Sellers with, any Authority or other Person in connectidﬁﬂt the execution,
delivery and performance by the Sellers of this Agreement and € ‘t}iﬁa%"’d‘

Agreements, and the sale and transfer of the Shares.

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.

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
company and the Shareholders of Seller company is not subject to any Order, writ,
judgment, award, injunction or decree of any Authority of competent jurisdiction or
any arbitrator that would prevent consummation of the transactions contemplated
hereby or materially impair the ability of the Shareholders of Seller company to
perform its obligations hereunder.

ARTICLE V

5. REPRESENTATIONS AND WARRANTIES OF THE PURCHASER

The Purchaser represents and warrants to the Company and the Sellers as follows:

5.1

5.2

5.3

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.

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.

Governmental Authorization:
None of the execution, delivery or performance by the Purchaser of this Agreement
r.any Additional Agreement requires any consent, approval, license or other action

ALTRA SOFTWARE SERVICES LIRTen
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5.5

5.6

5.7

5.8

6. COVENANTS OF ALL PARTIES HERETO
ALTRR SOFTWARE SERVICES LIMITED

I b

Director ALTRR SUFTY:

Purchaser, other than those required under Indian laws and regyfatiogs |ﬁ E@k
not limited to the filings with the Securities and Exchange Boar

" Rkeg. ‘N
Exp. DL

No Violation:
Provided that the Purchaser presents the transactions con
Agreement 1o its stockholders for approval and such stockhol

Agreements to be executed by the Purchaser hereunder nor the consummatlon ofthe
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.

Issuance of Purchaser Common Shares:

The Purchaser Common Shares, when issued in accordance with this Agreement, will
be duly authorized and validly issued and non-assessable, with the lock-up restrictions
as set forth and Applicable as per SEB! (ICDR) Regulations, 2018 to the extent
applicable.

Capitalization and Ownership of the Purchaser:
(i} Purchaser shall take adequate step to increase its authorized capital of the

company.

(ii) there are no Purchaser’s securities that are outstanding, and

(iii) the number of securities convertible into or exercisable or exchangeable for the
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 (iii) 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
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j:iés hereto, as applicable, covenant and agree that:

¥ 6.1 Commercially Reasonable Efforts; Further Assurances. Subjec‘ﬁt eﬁP'?
conditions of this Agreement, each party shall use its commerciallr%s
to take, or cause to be taken, all actions and to do, or cause to Re«lp
necessary or desirable under applicable Laws, to consummatesg
expeditiously the transactions contemplated by this Agreement. Th St
shall execute and deliver such other documents, certificates, agreements 3
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.

6.2 Confidentiality of Transaction. Any information (except publicly available or freely
usable material obtained from another source) respecting any party or its Affiliates
will be kept in strict confidence by all other parties to this Agreement and their agents.

6.3 Except as required by Law or Authority, neither the Purchaser nor the sellers, the
Company nor any of their respective Affiliates, directors, officers, employees or
agents will disclose the terms of the transactions contemplated hereunder at any
time, currently, or on or after the Closing, regardless of whether the Closing takes
place, except as necessary to their attorneys, accountants and professional advisors,
in which instance such persons and any employees or agents of the Purchaser or
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.

6.4 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 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 orimpose any condition
ALTRR SOETWART SERVICES Likifithe consummation of the Closing or limit in any material way Purchaser’s right to
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control or operate the Company, or any material portion of th
{b) There shall not be pending or threatened any proceeding b
or otherwise restrict the consummation of the Closing.

Conditions to Obligations of the_Purchaser. The obligati 0%

censummate the Closing is subject to the satisfaction, or the w dﬁgkumsg%
sole and absolute discretion, of all the following further condlt[ons\‘\j"y
a) Each of the Shareholders of Seller company shall have 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, (i) 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 therein relating to materiality or Material
Adverse Effect, shall be true and correct at and as of the Closing Date, as if made at
and as of such date with only such exceptions as could net in the aggregate reasonably
be expected to have a Material Adverse Effect, (iii) there shall have been no event,
change or occurrence which individually or together with any other event, change or

occurrence, could reasonably be expected to have a Material Adverse Change or a
Material Adverse Effect, regardless of whether it involved a known risk.

b) The Purchaser shall have received 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. :

c) The originai 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 VIII

8. RELIANCE ON REPRESENTATIONS AND WARRANTIES

ALTRR SOFTVWARZ SE

8.1

8.2
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Director
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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
Sgreements of Purchaser contained in this Agreement.

\/Direc%m
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9.2

Puﬁé'hgsqg’gs

Sellers.

Indemnification of the Sellers:

In addition to other indemnity expressly provided in this Agreement, the Sellers’ sole
indemnity under this Agreement is to rescind the agreement and request and receive
back any and all Share of the Seller Company as delivered to the Purchaser.

ARTICLE X

10. DISPUTE RESOLUTION

10.1
(a)

(b)

(©)

(d)

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 resclved, 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

111

Direclor

Termination Without Default:
In the event that the Closing of the transactions contemplated hereunder has not
occurred within 180- days followmg the execution of this Agreement (the “Outside
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J
Closing Date”) and no material breach of this Agreement byi/@ artygeekmgr@
terminate this Agreement shall have occurred or have been m gﬁ"t eRerchasen gy -
the one hand, and the Seller, on the other hand, shall have th ” at ifspr their
sole option, to terminate this Agreement without liability to the dithgri\&e “chhﬁ‘ig?;‘t

may be exercised by the Purchaser, on the one hand, or the Compa %:}% ;
*ﬁ_g./

on the other, as the case may be, giving written notice to the other a it
the Outside Closing Date. =

11.2  This time period of 180-days may with mutual consultation in writing may be
extended by further period of 180-days.

11.3  Termination Upon Default;
(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 ar 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.

{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, MISCELLANEOUS

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: TCC CONCEPT LIMITED

Registered office Address: 5th Floor, VB Capitol Building, Range Hill Road,Opp. Hotel
Symphony, Bhoslenagar, Shivajinagar, Aundh, Pune, Haveli, Maharashtra, India,
411007 .

Email Id - aaswaexports@yahoo.co.in

Telephone: 91 86696 63441

ﬂ" - :4‘ .‘ﬂr"'lr' "E’;_
ALTRR SOF"‘ SHVCES L ‘lf 0 any of the Selling Parties: Mr. Umesh Kumar Sahay
‘?ﬁ él\ '% “ " — ’ TG SO SDERPT Linds

Director ,
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Address: Flat No-A/308 Survey No-22, Pristine Fontana, Behind %P‘aﬁttaﬁe
Bavdhan Khurd, Pune 411021 { Fune
Email Id - umeash@efcindia.org
Contact No.: 491 87936 00666

Seller Company: ALTRR SOFTWARE SERVICES LIMITED ’3}9'2’5' —E GQ
Registered Office Address: 6th Floor, VB Capitol Building, Range Hill Roa
Pune, Haveli, Maharashtra, India, 411007

Email Id - compliance@altrr.in

Contact No.: +91 7709003343

Each such notice, request or other communication shall be effective (i) if given by
telecopy, when such telecopy is transmitted to the telecopy number specified herein
and the appropriate answer back is received or, (i) 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.

12.2 Amendments; No Waivers
{a) 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.

(b) 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.

12.3 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.

12.4  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.

12.5 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.

12.6  Successors and Assigns:
The provisions of this Agreement shall be binding upon and inure to the benefit of the
arties hereto and their respective successors and assigns; provided, that {i) none of \ '
ALTRR SOFTWARE SERVITES Li!‘“Sel'-hl_:)rs may assign, delegate or otherwise transfer any of its rights or obligations under

! :]wl"—_a \JL,- whehs §obots

_Director
ALTRR SCFI \."f.‘-‘-’;s'\ﬂ;’et’.m'v’iutb Li“."i

\\

RNirnntar

Diresctor



{ Erzsinan\ K
v forb]z] v
|

£

this Agreement without the prior written consent of the Purchasé/' a Fr. 1
event the Purchaser assigns its rights and obligations under thisg"f-\% merititd. fans
Affiliate, the Purchaser shall continue to remain liable for its obli t] f @?Qﬂgﬁ@eﬁ 5377
Except as specifically set forth in Section (i) above, the Purchaseﬁfkﬁrﬁ'w\ﬁo; I A

delegate or otherwise transfer any of its rights or obligations underght igé#r?égpz4
without the prior written consent of the Company and the Sellers. \': yf%ﬁ’

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 upen the same instrument.

12.9  Entire Agreement:
This Agreement constitutes the entire agreement among the parties with respect to
the subject matter hereof and supersedes 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 ‘Q
ALTRR SOFTWARE SERVICES LIMITED (Seller Company)

ALTRR SQFTWARZ SERVICES LIMITED  ALTRR g&’"rw;kf“
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Pone

'-E)ation: S ey LCO EMPJOK{ e,

Name: ‘S“(_DM £ e (\) PC?\\JJ" S
Address: 26 7. T\ e~ e, e —J0

Occupation: f)ff _

SIGNED, SEALED AND DELIVERED by
TCC CONCEPT LIMITED (Purchaser Company)

TORTONGERT LIMITED -
) eI aly.

a2l R
Umes \Igumar Sahay Nikhil Dilipbhai BFdita
Director Director Dpirector Direciof
(DIN: 01733060) (DIN: 02111646)
In the presence of: WTED
i} Witnesses: @ @m‘wi
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Signature

. No. | Name of sellers (A}
£ 1 ABHISHEK NARBARIA
2 UMESH KUMAR SAHAY
-3 AMIT NARBARIA
4 ADIT! UMESH SAHAI
5 NIXHIL DILIPBHAI BHUTA
6 SANDEEP SHRIDHAR GHATE
7 VINEET ARORA
8 CHIRAG KARSANDAS BATHIA
9 AKASH HARESH SAVLAN!
10 AMOGH GIRISH BRAHME
11 MOHEET VINODKUMAR AGRAWAL
12 HARSHAL CHADNRAKANT MORDE
13 ANURADHA HARSHAL MORDE
14 MORDE FOODS PRIVATE LIMITED
15 SHALINI CHANDRAKANT MORDE
16 DHANESH DATTATRAY GHULE
17 MANOJ DATTATRAY GHULE
18 KISHOR EKNATH MORDE
19 VASANT EKNATH MORDE
- 20 SAMEER VASANT MORDE
21 SANJAY BHIVSEN MORDE
22 ADITYA SAHAYA
23 SUPRIYA TEJAS BHOITE
24 MAHESH ASHOK MORDE
25 ASHWINI SAGAR DHOMSE
26 ANJALI MAHESH CHAUDHAR!
27 BRIDGEMONTE ADVISORS PVT LTD
28 NOZER GUSTAD COMMISSARIAT
29 VIKRANT J BAJJAL
30 KALAWAT! KISHOR THAKKAR
31 SHRIDHAR SALUNKE
32 ANIL EKNATH MORDE
33 SUDHIR EKNATH MORDE
34 SANDEEP NANABHAU DOKE
35 MARIETTA BARRETO

oy
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]l VALUATION REPORT

alal

\I Fair Value of Equity Shares I‘

u TCC Concept Limited |\

Bhavesh M Rathod
Chartered Accountants, Registered Valuer - SFA
12D, White Spring, A wing, Rivali Park Complex,

Wastern Frnrees Highway, Rnrivaki Fact Mumhai 400046
Email ; Info.cabhavesh@grnail.com
Mobile : +81 9768 11 34 SO
‘

1881 Registration No.: I1BBI/RV/06/2012/10708

ICAI RVO Membership No.: ICAIRVO/06/Rv-P0D113/2018-18
PAN: AAEPR3580Q,

ALTRR SQFTWARE SERVICES LIMITED

Director
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#Valuation Analysis \\\? :
e
We refer to our Engagement Letter dated 10-10-2023 as independent valuers of TCC Concept Limited
{the “Company”). In the following paragraphs, we have summarized our valuation Analysis (the
“Analysis”) of the business of the Company as informed by the management and detailed herein,

together with the description of the methodologies used and limitation on our scope of work.

1 Context and Purpose

Based on discussion with the management, we understand that the Company’s management is
planning to {i} issue Equity $hares on private placement / preferential allotment basis; (i) existing
shareholders of ALTRR Software Services Limited plans to buy the shares of TCC Concept Limited
through swap of shares. For the above-mentioned purpose, the company needs to determine the Fair
Value of Equity Shares under the Companies Act, 2013 and applicable rules thereunder.

- 2 Conditions and major assumptions

Conditions

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

that may or may not be materialised.

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

Readers of this report should be aware that a business valuation is based on future earnings potential
attorney or accountant.

fees for this valuation are based upon our normal billing rates, and not conti ngent upon the results or
the value of the business or in any other manner. We have no responsthility to modify this report for
events and circumstances occurring subsequent to the date of this report.

We acknowledge that we have no present or contemplated financial interest in the Cormnpany. Our
We have, however, used conceptually sound and generally accepted methods, principles and

procedures uf valualion in deiermining ihe vaiue estimaie inciuded in this repori. The vaiuation
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
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/ Assumptions

The opinion of value given in this report is 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

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

complete
We have relied upon the representations contained in the public and other documents in our
and encumbrances, or that the owner has good title to all the assets,

We have alen assiimed that the huciness will ha aperated nrudently and that there are no unforecesn
adverse changes in the economic conditions affecting the business, the market, or the industry. This

report presumes that the management of the Company will maintain the character and |ntegr|ty 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

’l with such liabilities, except as explicitly stated in this report. ';
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P including but not limited to searching and identifying all type of properties namely commercial as well

LONARS
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;3 Background of the Company Nfﬂf‘ﬂﬂ ' "‘;j’

*‘y TCC Concept Ltd is engaged in business of rendering real estate services, real estate broker and

as residential as per the requirements of the client(s)/ customer(s) and also develop, license, offer on
subscription basis technologies to facilitate / perform real estate services and in business of 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.

Further data of the company is as under:

Company Name TCC CONCEPT LIMITED

ROC Name ROC Pune
Registration Number 024704
Date of Incorporation 07/11/1984
Email 1d aaswaexporis@yahoo.co.in
5th Floor, VB Capitol Building, Range Hill Road,Opp. Hotel
Registered Address Symphony, Bhoslenagar, Shivajinagar, Aundh, Pune, Haveli,

Maharashtra, India, 411007
5th Flr VB Capitol Bidg Range HillOpp Hotel Symphony

Address at which the books of account are Bhosienagar, Aundh, Pune, Pune City, Maharashtra, India,

to be maintained

411007
Listed in Stock Exchange{s) (Y/N} Yes
Category of Company Company limited by shares
Subcategory of the Company Non-government company
Class of Company Public
ACTIVE compliance ACTIVE Compliant
Authorised Capital (Rs) 20,00,00,000
Paid up Capital [Rs) 13,27,80,600
Date of last AGM 29/09/2023
Date of Balance Sheet '  31/03/2023
.Company Status Active

Directors and Key Managerial Persons:

‘Narme

CHLPR3817A Divya Reejwani 20/22/2022 Company Secretary
00119612 Rajesh Chandrakant Vaishnav 16/12/2022 birector
01733060 Umesh Kumar Sahay 02/12/2022 Managing Director
09053785 Gayathri lyer 16/12/2022 . Director
01873087 Abhishek Narbaria 16/12/2022 Director
02111646 Nikhil Dilipbhat Bhuta 16/12/2022 Director
02399121 Kunaal Dee pék Agashe 05/08/2023 Director |

BANPS6020E  Vishal Omprakash Sharma 14/06/2023 cFo

ARE SERVICES LIVITED
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Promoter & Promoter Group
Umesh Kumar Sahay , 42,956,724 32.36%

Abhishek Narbaria . 42,96,706 32.36%
Akélpita Surendra Bedkihal 18 0.00%
Kedar Arvind Kulkarni is 0.00%
Amit Narbaria 18 0.00%
Aditi Umesh Szhai 15 0.00%
Nikhil Dilipbhai Bhuta 13 0.00%
Navnit C M Parikh 100 0.00%
Shefali Chintan Parikh 3,760 0.03%
Public 46,80,680 35.25%
Total 1,32,78,060 100.00%

Face Value Per Shore is Rs. 10, 0o/~

Brief about Transaction:

The Existing shareholders of ALTRR Software Services Limited plans to buy the shares of TCC Concept
Limited through swap of shares.

In ALTRR Software Services Limited, as per last private placement allotment of equity and compulsorily
convertible Debenture based on our valuation report dated 14-08-2023, Issue price of hoth share and
debentures was Rs. 2,500/- per equity shares/ CCD having face value of Rs, 10 each. As per the terms
of conversion of CCD, One CCD shall be converted in to 1 equity share of ALTRR Software Services

I Limited within 18 months from the date of issue i.e. on or before 18/03/2025 at the sole discretion of
the Board of ALTRR Software Services Limited.

4 Valuation Premise

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

5 Valuation Date

The Analysis of the Fair Value of Equity share of TCC Concept Limited has been carried out as on 30%
September 2023,

6 Valuation Standards

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

Private & Confidential Fair Value Report 6|7=
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fogy and Approach

be expected to accept if the business were exposed for sale on the open market for a reasonab e
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 methodologies, the relative emphasis of each often varying with:

e whether the entity is listed on a stock exchange
e industry to which the Company belongs.
e 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 comparable Company information is available.

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

follows:

1. Asset Approach

Net Asset Value Method {“NAV")

The value arrived at under this approach is based on the audited financial statements of the business
and may be defined as Shareholders' 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 as
a going concern.

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 practices.

public markets. In case of early stage company and different business model the problem aggravates

I 2. Market Approach
l Comparable Company Market Multiple Method
l further.

Whereas no publicly traded company provides an identical match to the operations of a given
| company, important information can be drawn from the way comparable enterprises are valued by

Comparable Transactions Multjple Methed

Private & Confidential Fair Value Report
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BITDA 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 all 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.

The DCF method is a strong valuation tool, as it concentrates on cash generation potential of a
business. This 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 years and then discounted at a
discount rate that reflects 2 Company's cost of capital and the risk associated with the cash flows it
generates. DCF analysis is based mainly on the following elements:

e Projection of financial statements (key value driving factors)

The cost of capital to discount the projected cash flows.

Valuation Methodology

The application of any method of valuation depends on the purpose 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 one value for one purpose,

In the instant case, based on the nature of business of the Company, availability of data and generally
acceptable valuation methodologies, we have valued the Equity using the weighted average of Asset
Approach -Nav Method, market Approach -CCM, Income Approach and DCF Method.

methodologies adopted for purposes of a similar nature and our reasonable judgment, in an
independent and bona fide manner based on our previous experience of assignhments of similar

Our choice of methodology and valuation has been arrived using usual and conventional
nature.

Net Asset Value (Refer Annexure 1)

Discounted Cash Flow (Refer Annexure 2)

Private & Confidential Fair Value Report
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Comparable Company Method (Refer Annexure 3)

& Sourczof Informeatior

The Analysis is based on a review of the business plan of the Company provided by the Management
and information relating to sector as available in the public domain. Specifically, the sources of
Information include:

e Provisional Financials as on 30 September 2023,

s Management certified projected financial statements for period of 5 years for the year ending
FY24 to FY28.

* Details of Shareholding and numbers of Equity Shares as on valuation date.

e Diccussions with the Management / representative af the Company.

in the written hard copy or digital form.
* Other information / data available in public domain.

In addition to the above, we have also obtained such other information and explanations from the

Company as were considered relevant for the purpose of the valuation. It may be mentioned that the

Management has been provided the opportunity to review our draft report as part of our standard
- practice to make sure that factual inaccuracies are avoided in our final report.

)’ + Al Company specific information wers sourced from the management of the Company, either ,‘

& I n sy
- Levegais

Provision of valuation recommendations and considerations of the issues described herein are areas
of our regular corperate 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.

We have relied on data from Recognized Stock Exchange. This source is considered to be reliable and
therefore, we assume no liability for the accuracy of the data.

The valuation worksheets prepared for the exercise are proprietary to the Valuer and cannot be
M shared, Any clarifications on the workings will be provided on request, prior to finalizing the Report,

as perthe 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 herein represents the value only on the date that is specifically
Stated in this Report.

We have no present or planned future interest in the Company and the fee for this Report is not

contingent upon the values reported herein.

Fair Value Report
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R % Iuat|on analys:s should not be construed as investment advice; specnﬁcally, we do
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e #
ag‘\ prghisions of any law / standards including company, foreign exchange regulatory, accounting and

et ta’xat:on {including transfer pricing) laws / standards or as regards any legal, accounting or taxation
I E f,/ “implications or issues.

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

10 Distrioution of Report

The Analysis is confidential and has been prepared exclusively for TCC Concept Limited. It should not
be used, reproduced or circulated to any other persen or for any purpose other than as mentioned
above, in whole or in part, without the prior written consent of the valuer. Such consent will only be
given after full consideration of the circumstances at the time. However, we do understand that the
report will be shared according to the terms of SEBI ICDR Regulation, 2018.

11 Opinion on Fair Value of Eguity Shares

Based on our valuation exercise Fair Value of the Equity Shares as on 30" September 2023 is as under:

. (IplNRI)

NAV Method {) - - 30.68 o 0.60

CCM Method ~ (P/BV) (**) 69.12 ' 0 0.00
DCF Method (¥**) 89.29 1 - 89.29
Market Price (#) 0.00 0 0.00
Weight Average Vaiue per share 20.29
{*) Value per Share as per NAY Method is fower than Price as per DCF Method., therefore no weightage is given
to NAV Method
(**) Value per share as per CCM Method is fower than DCF Methed, hence no weightage is considered for CCM
Method

{***) Under ihcorme Approach, DCF method is considered.
{(#) As company is infrequently traded, accordingly market price is not considered.

CONTROL PREMIUM

REGULATION 166A {1}: OTHER CONDITIONS FOR PRICING-

Private & Confidential Fair Vzlue Report
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- Ariy preferential issue, which may result in 2 change in control or allotment of more thani
: the post issue 'rul]v diluted share cap|ta| of the issuer, to an allottes or to allottees actnr:é,‘

B’f‘lCE

Provided that the floor price, in such cases, shall be higher of the floor price determined undersub-
regulation (1), (2} or (4) of regulation 164, as the case may be, or the price determined under the valuation
report from the independent registered valuer or the price determined in accordance with the provisions of the
Articles of Association of the issuer, if applicable

Provided further that if any proposed preferential issue is likely to result in a change in control 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 provise.

Considering requirement given under regulation 165 & 166A (1) of Securities and Exchange Board of India ([ssue
of Capital and Disclosure Requirements) Regulations, 2018 and Articles of association of the Company, we have
determined the fair Value of Equity Shares as per Regulation 165 read with Regulation 166A of Securities and
Exchange Board of India {issue of Capital and Disclosure Reguirements) Regulations, 2018, as amended and the
fair price for subscription will be Rs. 89.29/- per equity shares of Rs, 10/- each.

In continuation with the said valuation report drawn as per regulation 165 of Securities And Exchange Board of
India {Issue of Capital and Disclosure Reguirements) Regulations, 2018, we further state that Five allottees
acting in concert who proposed to be subscribe/ allot equity shares mentioned herein below in annexure- 4
more than 5 % of the proposed enhanced capital.

However, the post % of the allotment considering the fully allotted shares capital, none of the allottees Is

!lﬂ‘-ﬂﬂ nalme O/ ok dbam

B0/ an el ne o omemim thaie d ks s s b ] - e
’ ] t allotmeant is nict axceediv 15 U wie

ke YN
_-.uu.-u.ub.us more than ST ana a5 a greup their dilutad sna

enhanced capital. Hence, open offer is not applicable.

We hereby confirm and certify that the valuation Report prepare as per Regulation 165 of Securities And
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 should be treated as
valuation Report prepared under Regulation 166A(1) of Securities And Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018 which is read as under:

“Any preferential issue, which may result in a change in control or allotment of more thon five per cent. of the

FU:PE f.‘v:ue JUH’}’ I.IJIIJ‘I.W J.I’IH'J:' (.upu.ur I'.IJ' IIIE IMHEI’ o Gt U“’Ull.ﬂe or 7] unuuz::a Il‘l'.llﬂ'y HI’ EUIILE' L, :nuu l'eqllﬂ'ﬂ

@ valugtion report from an independent registered valuer and consider the scme for determining the price”,

We trust the above meets your requirements, Please feel free to contact us in case you require any
additional information or clarifications.

Yours falthfully P - ) .
" p . C Q TN, NG g
AT ;,/‘ {; L¢ v "DHR\-’ 03! \x
-f‘)/ ___ﬂ__d__v;—— b 2010710708 .-
e L (Securities or ‘
' Bhavesh MRathod Sinancial nssﬂq}/,
Chartered Accountants b
M No: 119158 CEETTY
Registered Valuer - Securities or Financial Assets R
(Reg No: IBBI/RV/06/2019/10708)

Date: 14.10.2023
Place: Mumbai

o 2311315886V 22118
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Non-Current Assets

Property, Plant & Equipment

CwIp

Nan-Current Investments

Current Assets

Trade receivables

Cash and cash equivalents

Short Term Loans & Advances

Other Current Assets

Total Assets A

Non-Current Liabilities

Long Term Borrowings
Deferred Tax Liabilities (Net)
Current liabilities

Trade payables

Short-term provisions
Other Current Liabilities

Total Liabilities 8
Net Warth A-B
No. of Equity Shares C

{a-B)/C

Value Per Share

Private & Confidential
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2.33
44,52
1,023.53

749.31
1598
895.38
2,699.07
5,430.11

324,59
0.04

600.87
389.78
46.59
1,361.86

4,068.25

1,32,78,060
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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 Lakhs)

Particulars FY24 FY25 FY25

PAT 44742 1,308.24 190171 2,781.54 4,082.01 4,163.65
Add: Depreciation 0.73 2.34 291 3.39 271 277
Less: Capex -5.00 -5.10 -5.20 -5.31 a00

(Increase)/ decrease in -135.28

. . -424.91 -521.36 -859.86 -632.98 -880.22
working capital

Free cash flow to Equity 1824 78412 1,039.56 214665 3,204.50 4,031.14

{'FCEE")

- Annual factor 0.50 1.00 1.00 1.00 1.00
Discounting period {end 0.50 1.50 2.50 3.50 4.50
year)

- PV factor 2336% 090 0.73 0.59 0.48 0.39
PV of FCFE ' 1642 57230  615.05 102955 1,245.87

FCFE for terminal year 4,031.14
WACC 23.36%
Perpetuity Growth 2.00%
Capitalisation Rate 21.36%
Gross terminal value 18,872.19
PY factor 0.39
PV of terminal value 7,337.27 B
Enterprise value 10,816.45 A+B
Add: Investrnénis 1,023.53
Add: Cash & Bank 1598
Fair Value of Equity 11,855.96
No of Share 1,32,78,060
Value Per Share (in INR} 89.29
\LTR‘R SOFTH r,u?catmu lflqﬁﬁ?’e?tlaf Fair Value Reportu o
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_:"?ost of Equity

o
2

ng Term .Growth Rate 7
Market Return (Rm)

Terminal Value

The terminal value refers to the present value of the business as a going concern beyond the period
of projections up to infinity. This value is estimated by taking into account expected growth rates of
the business in future, sustainable capital investments required for the business as well as the
estimates growth rate of the industry and economy. Based on dynamics of the sector and discussions
with the Management we have assumed a terminal growth rate of 2.00 % for the Company beyond
the projections periods. The cash flows of Rs. 4,031.14 Lakhs have been used to determine the
terminal value. Based on these assumptions the terminal value has been calculated at Rs. 18,872.19
Lakhs.

Using these cash flows and a discount rate of 23.36 %, we estimate the equity value of the Company
Rs. 11,855.96 Lakhs.

Discount Factor

¢ Cost of Equity of 23.36 % is taken as Discounting rate, caleulated using,

* Historical Market Return of BSE 500 from February 01, 1999, to September 30, 2032, is 14.36 %
* We have considered Premium of 9.00 % towards risk and illiquidity.

Rate Source
Market Return {Rm) 14.36% Return of BSE 500 far the period of Feb 01, 1998, tc September 30, 2023.
Company Specific Risk 9.00% Contingency of revenues, projecied higi'i profitability, achievability of projections

2.26

Net Worth of the Company {in INR Lakhs) 4,068.25
Equity Value (in INR Lakhs) 9,177.98
No. of Shares 1,32,78,060

Value per share {in INR) 69.12
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Fortis Malar Hospitals Ltd 1.66

Bijoy Hans Ltd 178
Prestige Estates Projects Ltd 290
DLF Ltd 3.76
Average . 2.82
Size Discount @20% 0.56
Adjusted Average 2.26

15 Annexure 4

As represented to us, there will be allottees who proposad to subscribe/ allot equity shares details as mentioned

herein below table more than 5% of the proposed enhanced capital hence regulation 166A (1) applicable. Extract
of the same is as given below:

. R
Umesh
1 Kumar BOIPSB1950  Promoter 4,296,724 32.36 2,800,000 7,096,724 33.74
Sahay
p Abhishek o onsssem  Promoter 4,296,706 3236 1,794,576 6,001,282 28.96
Narbaria _
Mr. Nikhil AHZPB3348L Promoter 13 0.00 2,03,644 2,03,662 0.97
3 Dilipbhai
Bhuta
1 Mr. Amit AIDPNO768M Promoter i3 0.co 1,01,808 1,01,826 0.48
Narbaria
Ms, Aditi  AQFPA1825) Promoter 18 0.00 50,904 50,922 0.22
5 Umesh
Sahai
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We refer to our Engagement Letter dated 7% August 2023 as independent valuers of ALT ]

Services Limited (the “Company”). In the following paragraphs, we have summarized our vaha. o
Analysis (the “Analysis”) of the business of the Company as informed by the management and detall’wﬂ‘
herein, together with the description of the methodologies used and limitation on our scope of work.

I Contextand Purpese

Based on discussion with the management, we understand that the Company’s promoters are
evaluating the possibility of Fair Value of Equity Shares and Compulsory Convertible Debentures
under the Companies Act, 2013 and applicable rules thereunder. In the context of these proposed
transactions, the management requires our assistance in determining the Fair Value of Equity Shares
and Compulsory Convertible Debentures of the Company.

Proposed Transaction:

During the financial year 2023-24, Company is evaluating the possibility of issuing further securities to
prospective investors. In this context, the management of ALTRR Software Services Limited (the
“Management”) has requested us to estimate the fair value of the Equity Shares and CCD.— “Proposed
Transaction”.

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 anycne
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 future earnings potential
that may or may not be materialised. Any financial projection e.g., projected balance sheet, projected
profit & loss account, projected cash flow statements as presented in this report are included solely
to assist in the development of the value conclusion. The actual results may vary from the projections
given, and the variations may be material, which may change the overali value,

This report is only to be used in its entirety, and for the purpose stated in the report. No third parties
should rely on the information or data contained in this report without the advice of their lawyer,
attorney or accountant.
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‘\ée acknowledge that we have no present or contemplated financial interest in the Cianﬁia hﬁ%h ’
fees for this valuation are based upon our normal billing rates, and not contingent upon tﬁé

| ,'(he value of the business or in any other manner. We have no responsibility to modify thlstzigi

' _-,/ events and circumstances occurring subsequent to the date of this report.

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

Assumptions

The opinion of value given in this report is 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
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.

We have also assumed that the business will be operated prudentiy and that there are no unforeseen
adverse changes in the economic 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 aur analysis.

Pnuate & Confidential Fair Value Report

ERVICES LitsiTeD TCO CONCERT LIMIT

Director




Bhavesh & [

Registered Voluer - Securities g

ackground ¢f the Company

/ ALTRR SOFTWARE SERVICES LIMITED is closely held unlisted public limited Company B
U62013PN2023PLC221028 is incorporated under Companies Act, 2013 on 29/05/2023

The Company is engaged in the business of conceiving, developing, operating, licensing, marketing
and distribution of business solutions, pragram, software using technology or otherwise and provider
of information, analytics, consulting and marketing services in the real estate sector, as dealers,
resellers, house and estate agents, auctioneers, lessors, builders, developers, experts, advisers,
surveyors, planners, furnishers, designers in real estate. immovable and movable properties and for
that purpose, acquire, hold, mortgage, take on Jease, exchange or otherwise acquire, improve,
manage, survey, develop, sell, deal, dispose off, turn to accaunt or otherwise deal, prepare, layouts,
prepare building sites, and to construct, reconstruct. repair, remodel, pulldown, alter, improve,
decorate, furnish and maintain immovable and movable properties, other properties, lands, flats,
mainsonetts, dwelling houses, shops, offices, markets, commercial complex, theatre, clubs, factories,
workshops and other fixtures, industrial parks, growth centers, business centers, houses, hotels,
hotels cum holiday resorts, factories. warehouses, buildings and other commercial, educational
purposes and convenience and structures being residential, office, industrial or commercial.

Further data of the Company-
TR, £

. Companyl LLP Name ‘
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
Registered Address

Email Id

Whether listad or not

Date of last AGM

Date of Balance Sheet
Company Status (for efiling)

Dlrectors and Key Managenai PersonS'

e S LR

0001872087
0002111646
0006859500

AbHishék Narbarla
Nikhil Dilipbyhai Bhuta
Vishal Omprakash Sharma

ALTRR SOFI'WARE SERVICES LIMITED '
RoC-Pune
221028
Company limited by Shares
Non-govt company

Public

2000000

2000000

0

29/05/2023
6th Flr, VB Capitol Bldg Range Hill Road Aundh Haveli Pune
MH 411007 IN
startup@efcindia.org
Unlisted

Active

29/05/2023
29/05/2023
29/05/2023

Director
Director
Director
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Promoters ‘ 1,76,819 88;1%
Public 23,131 11.59%

Tatal 2,00,000 100.00%
Face Violue Per Share is Rs. 10/-

4 “aluzticn Premiss

The premise of value for our analyses is going concern value as there is neither a planned or
contemplated discontinuance of any fine of business nor any liquidation of the Company.

5 Valuaticn Date

The Analysis of the Fair Value of Equity Shares and CCD of the ALTRR Software Services Limited has
been carried out as on 5% August 2023.

’ 5 Veluation Standards

The Report has been prepared in compliance with the internationally accepted valuation standards
and valuation standard adopted by ICA] Registered Valuers Qrganisation.

7 “Yaluation Methodology and Apnroach

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 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 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 whe may be prepared to pay a substantial goodwill. This exercise may be
carried out using various methodologies, the relative emphasis of each often varying with:

» whether the entity is listed on a stock exchange
* industry to which the Company belongs,
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s past track record of the business and the ease with which the growth rate in
perpetuity can be estimated. -

* Extentto which industry and comparable Company information is available. x"'*:ﬁ;} : >
The results of this exercise could vary significantly depending upon the basis used, th&e‘:‘m{ﬁf
circumstances and professional judgment of the valuer. In respect of going concerns, certain valuation
technigues have evalved over time and are commonly in vogue. These can be broadly categorised as

follows:

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

The value arrived at under this approach is based on the audited financial statements of the business
and may be defined as Shareholders' 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 as
a going concern.

2. 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 practices.

Whereas no publicly traded company provides an identical match to the operations of a given
tampany, 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
further.

Comparable Transactions Multiple Method

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

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 all 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.

Privote & Confidentioi Fair Value Report 7|Page
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jThe DCF method is a strong valuation tool, as it concentrates on cash generatiorn: i

f business. This valuation method is based on the capability of a company to generate t:as}q"‘*i
future. The free cash flows are projected for a certain number of years and then dISCM@?

discount rate that reflects 2 Company's cost of capital and the risk associated with the cash‘”ﬁauﬁ {‘

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

Valuation Methodology

The application of any method of valuation depends on the purpose for which the valuation is dane.
Although different values may exist for different purposes, it cannot he too strongly emphasized that
a valuer can only arrive at one value for one purpose.

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

Our choice of methodology and valuation has been arrived using usual and conventional
methodologies adopted for purposes of a similar nature and our reasonable judgment, in an

independent and bona fide manner based on our previous experience of assignments of similar
nature.

Keeping in mind the context and purpose of the Report, we have used the DCF method as it captures
the growth potential of the business going forward. We have used this method to calculate the fair
value of the Equity Shares of the Company based on the financial projections prepared by the
Management of the Company.

Discounted Cash Flows (Refer Annexure 1)

The Analysis is based on a review of the business plan of the Company provided by the Management
and information relating to sector as available in the public domain. Specifically, the sources of
information include:

+ Provisional Financials as on 5" August 2023,

¢ Management certified projected financial statements for period of 5 years for the year ending
FY24 to FY28.
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* Copy of Right Issue form PAS-3. k e

s Details of Shareholding and numbers of Equity Shares as on valuation date.

» Discussions with the Management / representative of the Company. \

» All Company specific information were sourced from the management of the Company:"
in the written hard copy or digital form.

*  Other information / data available in public domain.

in addition to the above, we have also obtained such other information and explanations from the
Company as were considered relevant for the purpose of the valuation. It may be mentioned that the
Management has been provided the opportunity to review our draft report as part of our standard
practice to make sure that factualinaccuracies are avoided in our final report.

-
o
— S

L

i

=AY

D
1)

Provision of valuation recommendations and considerations of the issues described herein are areas
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 books and account does not constitute an audit in
accordance with Auditing Standards. We have relied on explanations and information provided by the
Management of the Company and accepted the information provided to us as accurate and complete
in all respects. Although, we have reviewed such data for consistency and reasonableness, we have
not independently investigated or otherwise verified the data provided. Nothing has come to our
attention to indicate that the information provided had material misstatements or would not afford
reaseonable grounds upon which to base the Report.

The report is based on the financial projections provided to us by the Management of the company
and thus the responsibility for forecasts and the assumptians on which they are based is solely that of
the Management of the Company and we do not provide any confirmation or assurance on the
achievability of these projections. It must be emphasized that profit forecasts necessarily depend upon
subjective judgement. Similarly, we have relied on data from external sources. These sources are
considered to be reliable and therefore, we assume no liability for the accuracy of the data. We have
assumed that the business continues normally without any disruptions due to statutory or other
external/internal occurrences.

The valuation worksheets prepared for the exercise are proprietary to the Valuer and cannot be
shared. An§ 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 herein represents the value only on the date that is specifically
Stated in this Report. This Report is 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 on
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/pour Report up to the date of signature. We have no responsibility to update this Re‘nqﬁf )
j' and circumstances occurring after the date of this Report. W

|

\\j@
/ We have no present or planned future interest in the Company and the fee for this Reﬂq\w@
contingent upon the values reported herein. N

Our Valuation analysis should not be construed as investment advice; specifically, we do not express
any opinion on the suitability or otherwise of entering into any transaction with the Company.

A draft of the report was shared with the Company, prior to finalisation 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.

Qur Report and the opinion / valuation analysis cantained herein is not nor should it be construed as
advice relating to investing in, purchasing, seiling 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.

10 Distribution of Resort

The Analysis is confidential and has been prepared exclusively for ALTRR Software Services Limited.
It should not be used, reproduced or circulated to any other person or for any purpose other than as
mentioned above, in whole or in part, without the prior written consent of the valuer. Such consent
will only be given after full consideration of the circumstances at the time. However, we do understand
that the report will be shared with the investor / buyers of the Company / submission to government
authorities and regulators towards statutory compliances.

{This space is left blank intentionally)
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"% = P ,.f
DCF Methnd 7 5 000 00 100% 5,000.00
5,000.00
No. of Shares 2,00,000
Value Per Share {In INR) 2,500.00
Value per CCD (In INR) {#)} 2,500.00

Face Value Per Share is Rs. 10/-
(#) Conversion ratio of CCD to equity is 1:1 as per terms of CCD.

We trust the above meets your requirements. Please feel free to contact us in case you require any
additional information or clari

L e
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S/ RYREGN. s, -

BRI/RV/05/ \~
2018710708 |
(Secunhes or

avesh M Rathod
Chartered Accountants
M No: 119158 T
Registered Valuer - Securities or Financial Assets T
(Reg No: IBBI/RV/06/2019/10708)

Date: 14™ August 2023
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2 Annexurs 1
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 Lakhs)

Particulars

PAT -957.38 324.87 1,794.61 2,244.22 292426 2,982.75

Add: Depreciation 330.88 784.73 969.07 1,101.44 1,22258 1,247.03
Less: Capex -1,695.05 -1,377.74 -1,461.46 -1,532.35 -1,631.85

i 1,249.93
{increase)/ decrease in -127.94 17.75 16.76 474  -4031
working capital :

Free cash flow to firm
{'"FCFF')
Equity Infusion 2,730.00 N 0.00 0.00 0.00

Free cash flow to Equity
{"FCFE'}

-2,453.49 X 1,318.97 1,808.57 2,474.68 2,975.85

276.51 R 1,318.97 1,80857 2,47468 2,979.85

Annual factor

Discounting period {end
year}

PV factor 24.35%

PV of FCFE

FCFE for terminal year 2,979.85
WACC 24.35%
Perpetuity Growth 2.00%
Capitalisation Rate 22.35%
Gross terminal value 13,331.63
PV factor 0.36
PV of terminal value 4,835.79

Enterprise value 7,354.21
Add: Cash & Bank 13.64
Less : PV of Equity Infusion -2,367.85
Fair Value of Equity 5,000.00
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; No of Share 2,00,000
Value Per Share (in INR)

2,500.00

Assumptions

Cost of Equity 24.35 %
Long Term Growth Rate 2.00%
Market Return (Rm) 14.35%

Terminal Value

The terminal value refers to the present value of the business as 3 gofng concern beyond the period
of projections up to infinity. This value is estimated by taking into zccount expected growth rates of
the business in future, sustainable capital investments required for the business as well as the
estimates growth rate of the industry and economy. Based on dynamics of the sector and discussions
with the Management we have assumed a terminal growth rate of 2.00
the projections periods. The cash flows of Rs.

terminal value. Based on these assumptions the
Lakhs.

% for the Company beyond
2,379.85 Lakhs have been used to determine the
terminal value has been calculated at Rs. 13,331.63

Using these cash flows and 2 discount rate of 24.35 %, w

€ estimate the equity value of the Company
Rs. 5,000.00 Lakhs.

Discount Factor

Organisation Specific Discount Rate

* Costof Equity of 24.35 % is taken as Discounting rate, calculated using,

" Historical Market Return of BSE 500 from February 01, 1999, to Aug 4, 2023, is 14.35 %
¥ We have considered Premium of 10.00 % towards risk and illiquidity.

Rate Source
Market Return (Rm) 14.35%

Return of BSE 500 far the period of Feb 01, 1998, ta Aug 4, 2023.
Company Specific Risk 10.00% Contingency of revenues,

projected high profitability, achievability of projections

[RR SORTWARE SERVICES LIMITED
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