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Subjlct: Elirr;ta Opinion on tbt mommeodlt1oo of Sbln Exctwnat Bdo luutd by 

Jalnam Pf'l9lltlbbhll Sblb. Bl91J11rtd Y..,_ for tbt...,.. 111111Nmat1oo of 
SUnyl Aclytsoq Mmlfad with Amklr Qnmer LIIIIIMd N • Scblfflt of 
An:aQ9111111ffl In llml of sm Circular CFQ./QIU/CIR/2017/21 uodtr [19Ulationt .. 
11, 37 and H of tht •xtMS SQI (Ust1119 Qbl1$11tlont •mt Dlsdosurt 
RttutNlffllllll> ftl8MlltlooL 201s ..,..,.._ from tlm IP time, 

Saanvi Advisor$ lJmittd~J_, ..... tD~..-, 7 ... ~ ~GI 

November ~ ; 1981.. SAL ls enpJld· ,into the business to· act • ~t mnsultant ~ 
rem.lei :~ ''° corpo,_ ~ ,Jn,dMduals • ,,,~ in commetciat" industrial 
management and policy mattefs. SAl. also prQvides all types of services in the field ()f L-.)al, 
Advisory & Uasioning :set"Vices & Secretarial services including· data conversion, digitalization, to 
appear befQre statutory authorities a.nd to act as Business·consultant 

The Board of, Directors of ea(h of the above mentioned Companies are considering a Scheme .of 
Arrangement (hereinafter referred to '5 'the Scheme') byway of amalgamation of SAL •OOL 
(Terms not defined herein .carry the meaning as per the Scheme) 
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Accordingly, Omkar Ovtl'$eas Umited has appointed Kunvalji Finstodc Private Limited, category 
J Merchant Binker regidtred with $£BJ hNng · its Registration No. INM000012S64 (hereinafter 
referred to as 'kunva,ji', · •', 'ur, 'our1, vide an Engagement .Letter dated August 10, 2021 to 
issue a Fairness Opinion R4lpoct on the .Share ~ Ratio recommended by Valuer, vide its 
Valuation Report dated 13ffi August, 2021. 

This Fairness Opinlon ·Report· i$ issued in terms of provisions of SEBl C~ No. 
CFO/DIL3/0Rl2017 /21 dated 10;03.2017 read With regulation11, 37 and 94 of the extant SEBI 

· (Ustihg Obligations and Oisctowte Requif'IN"nefits) Regutation~ 2015. In~~---..... -·' ., ..:~r,;.::::,:r:1r=~~~:i:::»iiJf 

tw,Mwjl; B.· Wl,g ~ Towen, Oft. S.G. Road, Makarb.l, Ahmedabad • 380 051 

1. ..n Pbone:+t,1~·666690001 Fu :+ 91 79 2'11> 2196 l Emalf: lnto@kunvarjl.com www.,dJrtva,, •• com 
ON • U659t0GJ1986PTC008979 
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1. SCOPE AND PURPOSE 

Ll e Board of Directors of ea a 
S mebywayof 

aa:ordance 

eme per se. 
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lCU VARJI .......... 
V.-~!Gwo·"" 

including but not limited to Registrar of Companies and National Company Law Tribunal. 
This report shall not be relied upon by any other person for any other purpose 
whatsoeYer and the Companies agrN to this fact. 

1.10 This report is subject to the scope, assumptions. exclusions,. limitations and disclai rs 
detailed hereinafter. As such, the Report is to be retd in totality, and not in parts, i 
conjunction with the relevant documents referred to herein. 
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2. SOURCES OF INFORMATION 

W9 have relied on tht following information made avail us 
the Compantes ro, purpose of thls report: 

n of by J inam Ptagneshbhli Shah, Rlgl V lu da 13 Aug , 

.2 Memorandum and Arddes of Association of OOL and SAL; 

2.3 Brief HtStory, Present si s Profile. reholding Pattern of 00 and SAL; 

2. Audited finilnclal statements of OOL d far endlc::I rch 31, 202 Marc 
3 , 2020, Marcil 31. 2019 and March 31, 2018; 

2.S Umited Reviewed finand statements of OOL and 

2.6 Draft S e of Arrangement between OOL and SAL nd their re~ shar old 
& cred ors. under Sections 230 to 232 read with ·on 66 and applicable 
prov1S1ons of the Companies Act 2013 as may be submitted to the Stoc Excha 

• 7 Such other information and explana ons as required hd · provided ~ 
the nag t of Companies. which went considln!d eva for the purp 

Falrness Opin on. 

fhe Comp1 les haw provided · the opportunity to revi the dra~ ,._ .. · 
opin report (exduding our opinion on the Share Exchange Ratio) as pan. of our 
standard practice to make suretha factua inf(XVfl(y/ omi ·ons ar 

7 



3. UMITA TIONS. ASSUMPTION ">,'-" 1A t JI 1, ~ 1 11._,r.J' EXCLUSIONS AND DISCLAIMERS 
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3.9 This Report does not c.onstitu solvency opinion Of' an ~nvesbw1e,1t recommendatJon and 
shoukl not be u,nstrued as such al1her for making or dwesting investmen 

3.10 This Report is furnished strictly on confidential besls. Neither this - f'IOf' die 1. · 

information contained herein may reproduced or ~sect to any person or used fGf 
any purpose other than stated above. 

3.1 The fee for this engagement is not ~t upon the resu reported and mess 
OJ>in 0ll provided by KunYlrjL 

3 12 This Report. its contents nd the results herein 0) are specific to the purpose f report 
agreed as per the tatms of oor eng~ (ii) are specific: to the date of ttus report and 
(lii) are the prevailing financial. economk and other conditions in general and ind ry 
trends in part,cutar as in effect on. and the writtan and orat infom,a on made available 
to us till the date of this report &ants ocxurriog I is date may affect this report 

and we do not assume.,,, obligation to upda1le. revise or reaffifm this NPOrt. __ -,--... 
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, BACl<(,ROUND OF f 1 •! COMPANIES 

OMKAR OVERSEAS LIMITED ' 

SAANVJ ADVISORS l lf.1! ·rr · ,. 

were paid up , 
calls o equ ty $heres of 1,01,900 @ 

up capital is Rs. 4,9 - • '/-. 

Is a ~ ncorpora under • provisions of the C p, 
Novembj!r 30, 1981. bearing Corpo Id tificati n 

l74140GJ1981P C08420S1 vi 04, o~ Ptaza V1 Government 
Housing Society Urnlted, Opp. M nl ua,"',., c. , 
380009, Gujarat lndla SAL is aged in the business to 
nd r servk:es corporate bodies, nd1viduals and 

I us al management an pdicy matters. 
fi of Legal, Ad sory & Uasionlng servi es &. arial 1uH,,IN"M 

rnn~f'ICH'ln, I I liza , o appear before flatub:lry auth ri es an 
ulty sh o SAL ar lisWJd on Mebopolitan 

ibed ind paid 

u ly sh res • 10/ 

0 



e l, 900 sham upon which calls ,,,, te of '.51- PBf dKn i'.s 
fojfeited and the rlbed sharR capital shal1 sti:lnd reduced ro R$, 4,92, ~7.50/4 , Addir alt.Yi a" 
amount of R • ~ 7S V· (R£ 2.5/. r«eiwd on shew a~ for l,O 1900 ham) shall 
stand (orfmted fu,ther redudng: th, paid tip ~I to s. 4.,89,Bl,OOQI• 4494100 n 

ity sharfl o/ RL DI- each fully (J!Jid up. 

it-s I ns and adwmcn and odvrmce 

Fina iOl A{fo,rs pear~ 
-

Particulars Rs 

(l) To M1fw off the bata,,or of ltnpainnffll ,76;15,0()() 

gt Loans an Atlvonca 
-

(ilJ To write off Ute ad11t11tat giwn 20.15, 0 
fot purr/toR of land 

-

Total 3'.-.,S40JO 

f ,tfiview of the mtructurit1g as tMntloned """' above. the sl,a,- ca ital shaJi be reduced ~ 
Rs;3,96.SO. '501' bring down lM mpital to s. 9 .3tl9SOJ. ~ulting redut:tion an Pff sha vol 
to fht tuM of ~ !l (93,30,950/.fS,98,!00J which upon roundu}g r,ff to the rest W0 I 
work out to Rs.. 21- mulling into up ca,Nital to riv tune 91. 96.2001- divi 
nto 48.98.100 ham of 21' mch. 

:1 FurtMr. 11* ~ l::'J'fl'li,1111¥- consolldotlon 
t F 

10/· «Kh ago s 5 sho,es of Its. 2/- each causl 
0/~ ea h 

.1 The fair basis af Scheme of Arrangement has been l'flllll'IM'fflt 

consideration all fKto I odolog 
valu on ·r scope of I 

~~ 
i' 
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a so . 

·27 (1'.'Mtnly S. 

·,; 

at on blsb of rela • va u n o e 

method0togy as ~ined 11 th vatoatio 
tar1t6r'C relevant o each Co pa y and 

·nnti.antoiat of the businesses 0 

'ons 

Um for ..,_, J1 a.llllldlMI --.itv: ...... 

Saonvl Ath Unilt.d ... 

JOI..,_ NCh ty .dia,_ICdln ol SNaw .AdlllMn Untltl!d. 
(0 AftyNlna}drorft 

1ft-,.,,.. of JOO (Hundred) 

i (ON Ct •.J'S!( tf.J . , 

Pu nt to and subject tlle foregoing, we belieYe tna the roposed S ar 
mended by J11oam Pragoeshb i Shah, eg1 red V Ju , for 

r. 

21SSJ) 
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