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SECRETARIAL DEPARTMENT 

Jekegram, Pokhra11 Road No. I. Thane (WI · 400 606 
Maharashtra, India 
CIN No.: ll 7117MH1925PLC001208 
re1: 191-22) 4036 7000 1 6 J 52 7000 
Fax: 191-22) 2541 2805 
www.raymond.1n 

Negotiated Trade Reporting Platform of NSE. The Board of Directors of RL have designated BSE as 

the Designated Stock Exchange for the purpose of coordinating with Securities and Exchange Board 

oflndia ('SEBI'). 

We are enclosing herewith the Scheme for approval under Regulation 37 and 59A of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations') read with SEBI 

Circular No. CFD/DIL3/CIR/2017 /21 dated 10 March 2017 as modified by Circular no. 

CFD/DIL3/ClR/2017/26 dated 23 March 2017 and as also modified by Circular no. 

CFD/DIL3/CIR/2018/2 dated 03 January 2018 issued by SEBI and all other applicable circulars and 

regulations issued bySEBI in this respect and Master Circular SEBI/HO/CFD/DILl/CIR/P/2020/249 

dated 22 December 2020, Circular No. SEBI/HO/CFD/DILl/CIR/P/2020/249 dated 16 November 

2021, Circular No. SEBI/HO/CFD/DIL2/CIR/P /2021/659 dated 18 November 2021, Master Circular 

No. SEBI/HO/CFD/DlLl/ClR/P/2021/0000000665 dated 23 November 2021, Circular No. 

SEBI/HO/CFD/SSEP /CIR/P /2022/003 dated 03 January 2022 and Circular No. 

SEBI/HO/CFD/DIL2/CIR/P /2022/11 dated 1 February 2022, Circular No. 

SEBI/HO/DDHS/DDHS_Div1/P /CIR/2022/0000000103 dated 29 July 2022 and updated as on 01 

December 2022 ('SEBI Circular'). 

We hereby furnish the following explanations/details /confirmations: 

Sr. Documents to be submitted along with application under 

No. Regulation 37 of the Listing Regulations 

1. Certified copy of the Draft Scheme of Arrangement.

(pdf & Machine readable)

2. Valuation Report from a registered valuer as per Para (A)(4) of Part

I of SEBI Master Circular no. SEBI/HO /CFD /DIL1/ CIR/

P /2021/0000000665 dated November 23, 2021 and amendment

thereof ('SEBI Master Circular1 along with the Computation of Fair

Share Exchange Ratio as mentioned in the format enclosed in

AnnexureA.

Certified copy of confirmation stating that no material event

impacting the valuation has occurred during the intervening period

of filing the scheme documents with Stock Exchange and period

under consideration for valuation.
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COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

RAYMOND LIMITED 

("RL'' or the "DEMER GED COMP ANY") 

AND 

RAYMOND CONSUMER CARE LIMITED 

("RCCL" or the "RESULTING COMP ANY" or the "TRANSFEREE COMP ANY") 

AND 

RAY GLOBAL CONSUMER TRADING LIMITED 

("RG" or the "TRANSFEROR COMP ANY") 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

UNDER SECTIONS 230 TO 232 READ WITH SECTION 66 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 

(A) 

I. 

BACKGROUND 

RAYMOND LIMITED ("RL" or the "Demerged Company") 

bearing CIN - Ll7117MH1925PLC001208 is a public listed 

company incorporated on 10 September 1925 under Indian 

Companies Act, 1913 and having its registered office at Plot No 

156/H.No. 2, Village Zadgaon, Ratnagiri - 415 612, Maharashtra. 

RL is a leading Indian textile, lifestyle and branded apparel company 

with a wide network of operations in local as well foreign markets. 

RL is also engaged in development of residential/ commercial real 

estate projects. The equity shares of RL are listed on the BSE 

Limited ("BSE") and National Stock Exchange of India Limited 

("NSE"). The Non-Convertible Debentures ("NCDs") (refer 

Schedule A) of RL are listed on the Negotiated Trade Reporting 

Platform ofNSE. 

II. RAYMOND CONSUMER CARE LIMITED ("RCCL" or the

"Resulting Company" or the "Transferee Company") bearing

CIN - U74999MH2018PLC316288 is an unlisted public company

incorporated on 25 October 2018 under Companies Act, 2013 and

having its registered office at Plot G-35 & 36, MIDC Waluj Taluka,

Gangapur, Aurangabad - 431136, Maharashtra. RCCL is engaged

primarily in the business of manufacture and sale of condoms and

marketing offastmoving consumer goods. RCCL is a wholly owned

subsidiary of Ray Global Consumer Trading Limited.
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Apttl 21 . 2.023

To.

Thc Board ofDirectors,
Raymond Limited
New Hind House.

Narottam Morarjce Marg,
Ballard Estate.

Mrnrh,i ,100 001

inion to the Board of I)irectors of Rarmond Limited l"RL") on the
r€commen(l,rtion of Share Erchinse Ra(io for dem eryer of Lifeslll( Brsin€ss to Ralmond
Consumer Care Limitcrl {"RCCL') and m of RaI Ghbnl Consumer Tradine Limited
(t'RG!'l with RCCL (toeether referred to as "Companies!!)

I}ACK(;Rot]\I), PI]RPoSf {N I) I,SE OF THIS FAIR\I:SS oPINIo\

RL is a listed public lirnited compary with its equit) shares being listed on the BSE Limited ("BSE")

& National Stock txchanBc of India l,imited ("NSE"). and Non-Convertible Debentures ("NCDS")

being Iisted on the Negotiated I-rade Repo(irg Platform ofNSE. RL is a leadirrg Indian textile, lifestyle
and branded apparel company with a wide network ofoperations in local as well foreign market. RL is

also engaged in development ofresidential/ commercial real estate projects.

RCCL is an unlisted public limited compaoy. \\'holly owned subsidiary ofRC. RCCt, was engaged in

the business of fast moving consumer goods and sexual wellness products ("FMCG Business"). The

Board ofDirectors of RCCL vide resohrtion dated 27 April 2021. has approved slump sale of FMCG

business to an identified buyer for a1l-cash consideration deal for salc/ transfer ofConsumer Business.

Accordingly. for the purpose of Share Exchange Ratio, \\'e have considered the same as value of
Consumer Business-

RC is a public limited company engaged priorarily in the business of investrnent in shares. RG along

rvith its subsidiaries deals in fast moving consumer goods and sexual wcllncss products. RL holds

47.66% ofthe paid-up equity share capital of RC.

We uDderstand that the Board of Direclors ofthc Companies arc contemplating the following

(i) DemerSerofthe "Lifestyle Business Undeflaking'' from RL as dcfined in the Scheme includiDg

investments in RC ("Proposed Transaction I"); and

@ Page 1of 5

In tenns of our engagement with Rl- dated 26 April 2023, RL has requested ICICI Securities ("1-Sec")

to provide a fairncss opinion to thc Board of Dircctors ot RL on thc Share Exchange Ratio suggested

by the Registered Valucrs for proposed demerger ofLifestyle Busi'ress tlndetaking from RL as defined

in thc Schcme of Arrangement ("Scheme") iDchrding in\,estments in RG and simullaneous

amalgamation ofRC with RCCL under the Composite Scheme ofArrangement.
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(ii) Simultaneously. amaltlamalion o[ RC $,ith RCC]L (aller the consurnnralioD of the demerger

envisaged in point (i) abo!e) ("Proposcd Transaction 2").

(Proposed Transaction I and Proposed Transaction 2 collectively reaerred tr as the "Proposcd
'l mnsaction") on a going concerD basis, pursuant Io a Composile Schemc of Arrangemert under the

provisions ofSeclions 230 to 232 ofthe Comparries Act,2013 and other applicable pro\'isions ofthe
Act (the "Sch€me").

Rationale ofthe Sch€me: The Scheme has provided that demcrger of I-ifesryle llusi,ress Undefiaking

as defined ir the Schene liom RL including investmeDts in RC into RCCL and simultaneous

amalgamation of RG $ith RCCL pursuant to SectioDs 230 to 232 ofthe Act and other applicable

provisions ofthe Act. and also read with Section 2(l B) and other relevanl provisions ofthe lT Act. has

heen done u,ith the view lo achiele the lbllowirs benefits:

1. Segregation of the l,ifestyle business from the Non-Lifestyle business would enable focused

managements to explore the potential business opportuDities more effectively and e{ficiently;

2. Demerger will enable to enhance business op€rations resulting in operational synergies al1d

achieving zero Det debt for lifestyle business by slreamlinirg operalions, more efficient

managemcnt control and oudining iidependent $owth stmtegies.

l. To enable each business to target and attract new inveslors with specific Imowledge, expertise

and risk appetite corresponding to their own businesses.

4. Demerger to enhance efficiencies and will have different business irrterest into separate

corporale entity- rcsulting in operational synergies, simplificalion, i'Eused managemcnt,

streamlining and optimization ofthe $oup structure and et'ficient administration.

5. Value unlocking ofboth businesses and result in shareholder valuc maxinrisation.

The Board of RL has appoiDted KPMG Valuation Services LLP ("KPMC") and BDO India LLP
("BDO") as Registered Valuers to determine and recommend the Share ExchaDge Ratio for the

Proposed Transaction, on a going concern basis with il March 2023 bcing the laluation date. In this

connection, pursuant 1() the requirements of SEBI Opsrational Circular

SEByHO/DDHS/DDHS DlVl/P/ClR/ 2022/0000000103 dated 29 July 202:, updated as on I

December 2022 and SEBI Master Circular SEBI/HO/CFD/DIL I /ClR/P/202110000000665 dated 23

November 2021, we ha\e been requested by the Board of Directors of RL to render an opinion on

whether the Share Exohange Ratio detenniied and recommended by the Registered Valuers vide their
report dated 27 April 2023, is t'air.

The Registered Valuer has recommcndcd the following for the Proposed Tmnsaction 1 and Proposed

Transaction 2i

Shatu Excharnge Rolio 1:
"1(Lour Oily) equity shate oj Rdrnond Consumet Care Limited of INR 2/- eachJully paid up for etery
5 (Fi* Only equi\r shates oJ RlJy onll Li ited oJINR )0/- eachfully paid up.

Share Exchdnge Ratio 2:
"2(T,oOnly)equiryshoreoJRulmondContumerCareLinitedoJINR2/-eachfttll)paidupforeyery
1 (One Onb,) equit,t shara: aJ Ruy Global Consunet Ttading Litlited of INR 10/ eachlully paid up."

@D
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O tclct Securities

'I his fainiess opinion is intended only for the sole use and infornration ofthe Board of Directors of RL

and only in conncction with the Proposed Iransaclion. We are not responsible in any way to any othcr
person / party lor any decision ofsuch person or party based o0 this fairness opinion. Any person / pafty

intendirg to provide finance / invest in the shares / busiiess o[ any of the companies involved in the

Transaction or their subsidiaries / joi,rt ventures / associates shall do so after seeking their own

professional advicc and after carr-viDg out their o\!n due diligence proccdurcs to ensure that they are

making an informed decision. It is hereby nolilicd that any reproduction. copying or olherwise quoting

ofthis fairness opinion or any patt thereoi other than in connection wilh thc Transaction as aforesaid

earr b<rlorreo,rll uith ourprior pcrnir.ior ;n sriling.

SOIIRCI S oF INFORMATI0N

Ir arriving at our opinioD set forth below. lve havc rclied on

a) Discussions (including oral) with. the draft and final valuation report and workings of the

Registcrcd Valuersi

b) Discussions (including oral) rvith thc managements ofthe Companies in connection with lhe

opcrations of the respective Conrpanies/ subsidiaries. past alrd preserlt activities. future plans

and prospecls, delails of thc proposed deal in certain subsidiaries ofthe Companies as rccently

announced, share capital and shareholding pattem ofthe Conlpanies;

c) Salient fiatures ofthe Composite Scheme ofAnangcmcnt
d) Historical financials ofthe Companies/ their subsidiaries/ associales/ j oint ventures/ investee

companies/ their businesses

e) Proj€clions ofthc Companies and the subsidiaries, as applicable

fl Other relevant information and documerts lor the purpose ofthis e[Sagement

SCoPf LI}IITATI()NS

Our Iairrrcss opinion is subject to thc scopc limitations detailed hereinafter. As strch lhc Iairncss opinn)n

is to be read iI ldality, and llot in pans. in cor)junction with the rclevant documents relered lo thcrcin.

Our work docs not constitute an audit, due diligence orcertifica{ion ofthe historical financialstatements

in relation to the CompaDies including their respective working rcsults or businesses referrcd.

Accordilgly. \\,c arc u'rable to aDd do not express an opinion on the accuracy of any financial

infomation referred to in this fairncss opinion. Our analysis and results are specifc to the purpose of
the exercise ofgiving our faimess opinion as described hcrcinahove. lt may not be valid for any othcr

purpose or ifprovided on behalf of a ]_ other errtity. Our fairness opiniorr is addressed to and is solely

for thc bcneflt of the lloard of Directors of RL and should Dol be pLlblicly or otherwise circulated,

provided or discloscd to any person. author,ty (iicluding regulatory aulhorily). cntiq or any public or

privalc platfbrm without our prior writtcn consent. No olher person. entity or regulatory authority shall.

save \!ith our wrillen conscnt. rely on this opinion or any part thereof.

we have considered firrancial informalion up 1o 26 April 2023 in our analysis and have made

adjustrnents for facts nrade known to us till the dale ofour report. including taking into consideration

current nrarket parameters. An exercise of this nature involves consideration of various factors. This

fairness opinion is issued on the understanding that each ofthe Companics have drawn oLrr attention to

all the maltcrs which may have an impact on our opiIion iDcluding any siSnificant changes that have

takcn place or are likely to take place in the financial position or businesscs upto tlle date ofapproval

re Page 3 of5
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ofthe Scheme by lhe Board ofDirecton. We have no responsibilily to update this faimess opinion Ibr
events and circumstances occurring after this datc.

In thc coursc ol the present cxercise, we were providcd with both written and veltal informalion,

inclLrding financial data. The iems ofour engagement were such thal \,le were enritled to rely upon the

information provided rvithout detailed inquiry. Also, we assume that the management of each of the

Companies, has not omitted any relevant and rnalerial factors for the purposes ofthe work which we

hare uldenaken in conncction wilh this faimes. opinioll

we shall have no obli8ation to veriry the accuracy or conrpleleness ofany inlormation or express any

opinion or ofl-er any form ofassurance rcgarding lhc accuracy or coDrpleteness ofsuch iDlbrmalion aDd

shall not assume any liability therefor. we assunrc no rcsponsibility rvhatsoever lbr any errors in thc

inlbrmation firmished to us and their impact on the present exercise.

We express no opinion whatsoever and make no recommendation at all to the shareholderc or secured

or unsecured creditors ofeach ofthe Companies. as to how they should vote at their respective meclings

held in cornection *'ilh lhe Scheme. We do not express and should not be deemed to have expressed

any vielvs on any other term ofthe Scheme. Wc also cxprcss no opinion and accordingly accep( no

rcsponsibilily r,l ith respect lo lhe financial prformance ofthe Companies follo\ring the consummation

of the Scheme. We also express no opinion on the likely market price of RL and RCCL post the

consummation of $e Scheme.

No investigation with respect to the claim to thle ofassets ofeach ofthe Companies has been made lbr
the purpose of this exercise and the same has bccn assunred lo be valid. We hale not placcd any

individual value oD the assets ofeach oflhe Companios and have also not co sidered any liens or
cncurrhrances on the same. Further \re have not opined and acoordingly do not take responsibility
whalsocvcr lbr matters ofa lcgal nature. Also we are not opining on matters related to ta-xation. l'his
fairness opinion should not be construcd as a ceftification regardingthe compliance ofthe Scheme with
the provisions of any law including Companies Acl, tax laws and capital market related laws or as

regards any legal implications or issues arising from thc Scheme.

ln the ordinary course ol business, ICICI Securitics Limited flnd its affiliates is engaged in securities

lrading securities brokerage and inveslmen( activities, as well as providing investrnent banking aDd

invcstment advisory senices. In the ordinary course of ils trading, brokerage and financrng activities.
any member of ICICI Securities Limited may at any time hold long or short positions. and may trdd€ or
otherwise effec( transacrions. for its own accou[t or the accounls of customers. i'l debl or equity
securities or senior loans ofany company that may bc involved in lhe Sch€me.

I
.4
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ILA.lIONALE & CONCLT]SION

I'r the circumslances. having regard 1(l all rclovanl laclors and ort the hasis of infornration and

explanations given to us. *e are oflhe opinion orr lhc (lalo hcrcol. lhrl lhc share l-lrchange Ratios. as

recomorclided by the Registered Valuers are fair.

Yours failhltll!'.

1'or ICICI Serurities Limited.

Senior Vice- Pr€sidenl

ICIaI Securities \rumhai
Date: April 17.2023

PaBe 5 of 5
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jR
Raymonb
G@N5uMEn  [faRE

Sr. No. Name DIN PANADPPD1049

Ravindra DhariwalMR.Prasanna 00003922123
00010264 AAHPM3049E

Gautam Hari Sin  hanjaRa.eevBakshiMahdrDhi 00020088 AAFPS1651J

00044621 AGAP86353R4
00123243 AABPD286456 en    a    OSNawazSinghania

00863174
AFGPM2417NG

7 Deb. it Rudra 013934330717726207878459 ADCPR3307AEJPK1922QAIJPR9328M

8 Mano. Kunar
9 Vid  a Ra.arao

List of promoters of Raymond Consumer Care Limited as on date

Sr. No. Name PANAAJCR2227A

1 Ray Global Consumer Tradin   Limited

3.    Provide a statement explaining the split of Assets and Liabilities of the Demerged company, Demerged
undertaking  and  Resulting  Company  pre  and post effectiveness  of the  scheme  in  a tabular format
mentioned below.                                                                                                                                  f.  7.# Croref

Demerged Company DemergedUndertaking Resulting Company

Ore) (Post) (Pre) (Pre)313.84173.22 (Post)3777  1

Assets 6,600.2 3,136.9 3,463.23,458.1 '  '  ' '3,631.3

LiabilitiesTotal 4 347.7 889.53

2,252.5 2,247.41 5.0 140.6 145.71

For Raymond Consumer Care Limited

•&1\+-`

Priti Alkari
Company Secretary

Place: Munbai
Date:      May2023

RaymondConsumerCareLimited(FomerlyknownasRayUniversalTradingLimited)
CIN: U74999MH2018PLC316288
Headoffice:ATLCorporatePark,9thFloor,SakiViharRoad,Powai,Mumbai400072,Maharashtra.Tel:(022)62937000
RegisteredOffice:PlotG-35&36,MIDC,Waluj,TalckaGangapur,Aurangat)ad-431136,Maharashtra.

RaymondConsumerCareLimitedisaRaymondGroupCompanyintowhichRaymondConsumerCarePrivateLimitedandtheconsumer
business Of J K Helene Cuftis Limited have finally merged and demerged respectively
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Annexure D1 

 
To,  
The General Manager,  
Department of Corporate Services,  
BSE Limited,  
P.J. Towers, Dalal Street,  
Mumbai – 400 001, India.  
  
Scrip Code: 500330 
 
Dear Sir, 

Sub:  Application under Regulation 59A of the SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015 for the proposed Composite Scheme of 
Arrangement between Raymond Limited (‘RL’ or the ‘Demerged Company’) and 
Raymond Consumer Care Limited (‘RCCL’ or the ‘Resulting Company’ or the 
‘Transferee Company’) and Ray Global Consumer Trading Limited (‘RG’ or the 
‘Transferor Company’) and their respective shareholders under section 230 to 232 
read with section 66 and other applicable provisions of the Companies Act, 2013 
(‘Scheme’) 

 
Pre and Post scheme NCDs holding pattern for Raymond Limited 

 
Category ISIN Series Face 

Value 
Pre Post 

No. of 
NCDs/ 
NCRPS 

No. of 
holders 

No. of 
NCDs/ 
NCRPS 

No. of 
holders 

A) Promoters - - - - - NA 
B) Public INE301A07011 Series L* 10,00,000 650 2 
Total    650 2 
A) Promoters - - - - - NA 
B) Public INE301A07029 Series M* 10,00,000 800 1 
Total    800 1 
A) Promoters - - - - - NA 
B) Public INE301A07045 Series N 10,00,000 1000 1 
Total    1000 1 



 
 
 

 

A) Promoters - - - - - NA 
B) Public INE301A07060 Series P 10,00,000 2000 1 
Total    2000 1 
A) Promoters - - - - - NA 
B) Public INE301A07078 Series Q 10,00,000 1000 1 
Total    1000 1 

 
*NCDs under Series L and M were redeemed on May 22, 2023 and June 1, 2023 respectively due to 
maturity. 
 
 
 
For Raymond Limited 

 
Rakesh Darji                       
Authorized Signatory 
 
Place: Mumbai 
Date: June 19, 2023 
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Valuation Annexure 

April 2023 

Annexure R3



BDO Valuation Advisory LLP, an Indian limited liability partnership firm, is a member of BDO International Limited, a UK company 
limited by guarantee and forms part of the International BDO network of independent member firms.

Tel: +91 22 33321600 
Fax: +91 22 2439 3700 
www.bdo.in 

BDO Valuation Advisory LLP 
The Ruby, Level 9, North West Wing 
Senapati Bapat Marg, Dadar (W)  
Mumbai 400028, India 

Ref. No.: LM/Apr27-2/2023  April 27, 2023 

To, 

The Board of Directors 
Raymond Consumer Care Limited 
Plot G-35 & 36, MIDC Waluj Taluka, Gangapur, 
Aurangabad  
Maharashtra – 431136 

The Board of Directors 
Ray Global Consumer Trading Limited 
Pokhran Road No 1 
Jekegram, Near Cadbury Junction 
Thane Maharashtra - 400606 

Dear Sir(s)/ Madam(s), 

Sub: Fair Equity Share Exchange Ratio in relation to the Proposed Demerger of Lifestyle Business of 

Raymond limited (‘Lifestyle Business Undertaking’) and merge into Raymond Consumer Care 

Limited (‘RCCL’) along with Ray Global Consumer Trading Limited (‘RGCTL’) 

This is with reference to BDO Valuation Advisory LLP (‘BDO’ or ‘Us’ or ‘Our’) report dated April 27, 2023 

with Ref. No.: LM/Apr27-2/2023 (‘Report’). Please find enclosed relevant computations based on which 

our recommendation of the fair equity share exchange ratio for the proposed demerger of Lifestyle 

Business Undertaking from Raymond Limited into Raymond Consumer Care Limited (‘RCCL’) and 

simultaneous amalgamation of RGCTL into RCCL on a going concern basis with effect from the proposed 

Appointed Date of 1 April 2023, pursuant to a Scheme of Arrangement under the provisions of Sections 

230 to 232 of the Companies Act, 2013 (‘Proposed Transaction’). In this connection, we have been 

requested to render our professional services by way of carrying out a valuation of Lifestyle Business 

Undertaking, RCCL and RGCTL (together referred as the “the Companies” or “Businesses”). 

In this connection, we mention that the computations enclosed herewith need to be viewed in 

conjunction with the Report and the documents referred to in the Report. The recommendation of the 

fair equity share exchange ratio for the Proposed Transaction is arrived on by the approach and 

methodology detailed in the Report and various qualitative factors relevant to each specific company 

having regard to the information, management representations, key underlying assumptions and 

limitations as referred to in the Report. 

Regards, 
For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 

_________________ 
Lata R. Gujar More 
IBBI Regn No.: IBBI/RV/06/2018/10488 
Partner 
VRN: IOVRVF/BDO/2023-2024/1846 
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Annexure 1: Summary of Valuation Approaches & Methodologies used for Valuation 

 Exercise 

Company Market Approach – 
CCM Method 

Income Approach - 
DCF Method 

Asset /Cost Approach 
– Summation Method

Lifestyle Business ✓ ✓ X 
RCCL X X ✓
RGCTL X X ✓

Notes: 

1. For the present valuation analysis, we have considered it appropriate to apply the Income Approach

and Market Approach for Lifestyle Business Undertaking and Asset approach for RCCL and RGCTL to

arrive at the value of the equity shares for the purpose of the Proposed Transaction.

2. Given the nature of the businesses of the Companies and the fact that Lifestyle Business Undertaking

projected financials has been provided, we have considered it appropriate to apply the DCF Method

under the Income Approach to arrive at the value of the shares of the Companies for the purpose of

arriving at the Equity Share Exchange Ratio.

3. We have applied Comparable Companies Multiples method under Market Approach, wherein we have

considered the appropriate trading multiples of the comparable companies listed on recognized stock

exchange for the valuation of Lifestyle Business Undertaking for the purpose of arriving at the Equity

Share Exchange Ratio.

4. The value of RCCL is considered based on the transaction value provided by the management. The

management has further informed that, transaction is agreed for all-cash consideration deal for

sale/ transfer of Consumer Business to independent buyer. Therefore, for the valuation of RCCL we

have considered the Summation Method under Asset Approach.

5. RGCTL is an investment holding company and it does not have any business operations other than

Investment in RCCL and RGCPL. Therefore, for valuation of RGCTL Summation Method under Asset

Approach is considered.

(This space is intentionally left blank) 
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In the light of the above, and on considering all the relevant factors and circumstances as discussed and 

outlined in the Report and hereinabove, in our opinion fair equity share exchange ratio for the proposed 

transaction of Lifestyle Business of Raymond (“Lifestyle Business Undertaking”), RCCL and RGCTL (as per 

the Report): 

a) In the event of demerger of Lifestyle Business Undertaking into RCCL:

Valuation 
Approach 

Valuation 
Method 

Lifestyle Business 
Undertaking RCCL 

Value Per 
Share 
(INR) 

Weights 
Value Per 

Share 
(INR) 

Weights 

Income Approach DCF Method 1,134 50% NA NA 

Market Approach Market Price 
(‘CCM’) Method 1,154 50% NA NA 

Asset/Cost 
Approach NAV Method NA NA 1,439 100% 

Value Per Share 1,144 1,439 

Share Exchange Ratio 
(Rounded off) 0.8 

b) In the event of amalgamation of RGCTL with RCCL:

Valuation 
Approach 

Valuation 
Method 

RGCTL RCCL 

Value Per 
Share 
(INR) 

Weights 
Value Per 

Share 
(INR) 

Weights 

Income Approach DCF Method NA NA NA NA 

Market Approach Market Price 
(‘CCM’) Method NA NA NA NA 

Asset/Cost 
Approach NAV Method 2,927 100% 1,439 100% 

Value Per Share 2,927 1,439 

Share Exchange Ratio 
(Rounded off) 2.0 

NA= Not Adopted/Not Applicable 
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Recommendation: 

1. Equity Share Exchange Ratio 1:

Four (4 Only) equity shares of Raymond Consumer Care Limited of INR 2/- each fully paid up for every 

Five (5 Only) equity shares of Raymond Limited of INR 10/- each fully paid up. 

2. Equity Share Exchange Ratio 2:

Two (2 Only) equity shares of Raymond Consumer Care Limited of INR 2/- each fully paid up for every 

One (1 Only) equity share of Ray Global Consumer Trading Limited of INR 10/- each fully paid up. 

(This space is intentionally left blank) 
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Annexure 2: Valuation of Lifestyle Business Undertaking as per Discounted Cash 

Flow Method: 

We have received future financial projections of Lifestyle Business Undertaking of RL from the 

management of RL. RL is a leading Indian textile, lifestyle and branded apparel company with a wide 

network of operations in local as well as foreign markets. The Lifestyle Business Undertaking comprises 

of branded textiles, branded apparels, garmenting as well as B2C shirting and B2B textiles tailoring and 

MTM and textile manufacturing. Therefore, the future earning capability of the business is important. 

Accordingly, we have considered DCF Method under Income Approach for valuation of Lifestyle Business 

Undertaking. 

DCF Analysis of Lifestyle Business Undertaking 

Particulars INR Mn 

NPV of Explicit Period 18,942.7 

Present Value of TV 64,544.0 

Enterprise Value  83,486.7 

Debt (19,270.0) 

Other Adjustments as at the Valuation Date (Note No. 1)  1,059.4 

Equity Value  65,276.1 

Fair Value of investment in RGCTL (47.66%)  10,214.3 

Total Value of Lifestyle Business Undertaking 75,490.4 

Fully Diluted No. of Equity Shares (in Mn)  66.6 

Value per Equity Share (INR) (Rounded off)  1,134 

Note No. 1– Other Adjustments as at Valuation Date include Cash & Cash Equivalents, Investment in 
Mutual Fund, Contingent Liabilities and Consideration for RLCL’s minority stake buyback.  

(This space is intentionally left blank) 
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Annexure 3: Valuation of Lifestyle Business Undertaking as per Comparable 

Companies Multiple (“CCM”) Method 
Under Market Approach, we have considered CCM Method. Under the CCM method, the value is determined on the 

basis of multiples derived from valuations of comparable companies listed on the stock exchanges. This is based on 

the principle that market valuations, taking place between informed buyers and informed sellers, incorporate all 

factors relevant to valuation. We have identified listed comparable companies based on business of each company 

and thereafter screened selected multiple based on business composition, business description, etc. We have 

considered EV / EBITDA multiple of the comparable listed companies. The total equity value so derived is then 

divided by total number of equity shares arriving at the value per equity share under CCM Method. 

CCM Analysis of Lifestyle Business Undertaking 

(INR Mn) 
Particulars Amount 

EBITDA (Note No. 1) 9,559.1 

Median EV / EBITDA multiple 9.3x 

 Enterprise Value  88,610.9 

 Debt (19,270.0) 

 Other Adjustments as at the Valuation Date (Note No. 2)  (2,719.9) 

 Equity Value  66,621.1 

 Fair Value of investment in RGCTL (47.66%)  10,214.3 

 Total Value of Lifestyle Business Undertaking  76,835.3 

 Fully Diluted No. of Equity Shares (in Mn)  66.6 

 Value per Equity Share (INR) (Rounded off)  1,154 

Note No. 1 – EBITDA is as per Indian Accounting Standards (IND AS) 

Note No. 2 - Other Adjustments as at Valuation Date include Cash & Cash Equivalents, Investment in Mutual 
Fund, Lease Liabilities, Contingent Liabilities and Consideration for RLCL minority stake buyback. 

 (This space is intentionally left blank) 
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Annexure 4: List of Comparable Companies used for the CCM Method 

 (This space is intentionally left blank) 

Sr. No. Company 
1  Aditya Birla fashion and Retail Limited 
2  Arvind Fashions Limited 
3  Raymond Limited 
4  Kewal Kiran Clothing Limited 
5  Cantabil Retail India Limited 
6  Indian Terrain Fashions Limited 
7  Arvind Limited 
8  Siyaram Silk Mills Limited 
9  Nandan Denim Limited 
10  Donear Industries Limited 
11  K.P.R. Mill Limited 
12  BSL Limited 
13  Gokaldas Exports Limited 
14  Vardhman Textiles Limited 
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Annexure 5: Valuation of Raymond Consumer Care Limited as per Summation 

Method 
The value of RCCL is considered based on the transaction value provided by the management. The management has 
further informed that, transaction is agreed for all-cash consideration deal for sale/ transfer of Consumer Business 
to independent buyer. Therefore, for the valuation of RCCL we have considered the Summation Method under Asset 
Approach. 

Particulars INR Mn 

Fixed Assets  297.2 

Current/Non-Current Assets  28,693.5 

Current/Non-Current Liabilities  7,419.8 

Net Current/Non-Current Assets  20,976.5 

Deferred Tax Asset  162.4 

Equity Value  21,436.1 

Number of Shares (Mn)  14.9 

Value Per Share (INR) (Rounded-off)  1,439 

 (This space is intentionally left blank) 
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Annexure 6: Valuation of Ray Global Consumer Trading Limited as per Summation 

Method 

RGCTL is an investment holding company and it does not have any business operations other than Investment in RCCL 
and Ray Global Consumer Product Limited (“RGCPL”). Therefore, for valuation of RGCTL Summation Method under 
Asset Approach is considered. 

Particulars INR Mn 

Investments (Note No.1)  21,436.5 

Current/Non-Current Assets  0.5 

Current/Non-Current Liabilities  4.4 

Net Current/Non-Current Assets  (4.0) 

Debt  (1.0) 

Equity Value (INR Mn)  21,431.5 

Number of Shares (Mn)  7.3 

Value Per Share (INR) (Rounded-off)  2,927 

Note No.1 

Investments INR Mn 

Raymond Consumer Care Limited  21,436.1 

Ray Global Consumer Product Limited  0.4 

Total 21,436.5 

 (This space is intentionally left blank) 
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Addendum Letter to Valuation Report 

May 2023 

Annexure C



Tel: +91 22 6228 0817 HO 
The Ruby, Level 9, North West Wing, 
Senapati Bapat Marg, Dadar (W), 
Mumbai 400028, INDIA 

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN 9463, is a member of BDO International Limited, 
a UK company limited by guarantee, and forms part of the international BDO network of independent member firms. 

Head Office: The Ruby, Level 9, North West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA | Tel: +91 22 6228 0817 

Ref. No.: LM/May261/2023  May 26, 2023 

To, 

The Company Secretary, 
Raymond Limited 
Jekegram, Pokhran Road no. 1, 
Thane (W) - 400606 

Dear Sir(s)/ Madam(s), 

Sub: NSE Clarifications 

This letter is in reference to our Report and Valuation Annexure dated April 27, 2023 bearing its reference 
number of LM/Apr27-2/2023 and VRN of IOVRVF/BDO/2023-2024/1846 recommending the Fair Share Swap 
Ratios for the Composite Scheme of Arrangement between Raymond Limited (“RL”), Raymond Consumer 
Care Limited (“RCCL”) and Ray Global Consumer Trading Limited (“RGCTL”) and their respective 
shareholders. 

Subsequent to this Report, an email is received on May 25, 2023 from you forwarding the clarifications sought 
by National Stock Exchange of India Limited (“NSE”) vide letter dated May 23, 2023 with reference number 
NSE/LIST/35589 requesting us to reply on Point 4 and 5 of the Observation Letter as stated above.  

Please find attached our replies on the same. 

Yours Faithfully, 

For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 

_______________________ 
Lata R. Gujar More 
Partner 
IBBI No.: IBBI/RV/06/2018/10488 
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Point No. 4. As per the clarification submitted, it is stated that provisional financials were considered 

for deriving valuation of the companies involved in Scheme. Kindly clarify how is the Company complying 

with Exchange’s Standard Operating Procedure (SOP) dated December 20, 2022 on Scheme of Arrangement, 

which states that the audited financials shall be considered for valuations. Clarification in this regard is 

required for the Valuer.  

 In the composite scheme of arrangement between Raymond Limited, RGCTL, RCCL and their

respective shareholders, the two unlisted companies involved are RGCTL and RCCL.

 RCCL does not have any business operations other than Consumer Business. On the date of issue of

the Report dated April 27, 2023, the Board of RCCL has approved the transaction for sale of consumer

care business with a listed third party for cash consideration of INR 2,825.0 Cr inclusive of working

capital and exclusive of plant. In the same board meeting the Composite Scheme of Arrangement

was also approved.

 Therefore, the audited financial statements for the year ended March 31, 2023 (prior to the

transaction) do not represent the true financial position of RCCL as on the date of Report. Hence,

provisional financials of RCCL are considered post giving effect for net of tax consideration for

transfer of consumer care business.

 RGCTL is an investment holding company of RCCL and Ray Global Consumer Product Limited

(“RGCPL“). RGCPL is a non-operating Company. RGCTL has no major assets other than investment

in RCCL and RGCPL. Since RGCTL derives its entire value from investment in RCCL, use of either

provisional or audited financials of RGCTL do not have any impact on the recommended swap ratio.

 In case of Lifestyle Business Undertaking, the carved-out management approved provisional

financials are considered for valuation analysis as it is not a separate legal entity. Further, being a

listed company the audited financial results of Raymond Limited for the financial year ended March

31, 2023 were approved by the board of directors and disclosed to the stock exchanges only on May

9, 2023 which is subsequent to our report.
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Pont No. 5. “Kindly clarify with respect to the following points pertaining to the calculation submitted 
by the valuer,” 

i) “Under DCF Analysis of Lifestyle Business Undertaking, provide calculation behind deriving the
Present Value of TV.”

- The Calculation behind deriving the Present Value of TV is as follows -

Particulars INR Mn 

Free Cash Flow for Terminal Year (A) 9,059.0 

Weighted Average Cost of Capital (WACC) (B) 13.9% 

Terminal Value Growth Rate (C)  5.0% 

Terminal Value (D) = (A)/((B)-(C)) 1,01,786.0 

Present Value Factor (E) 0.63411 

Present Value of TV (F) = (D) x (E) 64,544.0 

+ / - Rounding Difference

ii) “Under CCM Analysis of Lifestyle Business Undertaking, provide calculation being deriving the
Median EV / EBITDA multiple.”

- The calculation of Median EV / EBITDA multiple is as follows –

Company TTM 

 Aditya Birla fashion and Retail Limited  16.4 

 Arvind Fashions Limited  12.8 

 Raymond Limited  9.8 

 Kewal Kiran Clothing Limited  14.5 

 Cantabil Retail India Limited  13.4 

 Indian Terrain Fashions Limited  4.8 

 Arvind Limited  4.6 

 Siyaram Silk Mills Limited  7.1 

 Nandan Denim Limited  8.8 

 Donear Industries Limited  12.4 

 K.P.R. Mill Limited  15.1 

 BSL Limited  8.3 

 Gokaldas Exports Limited  7.1 

 Vardhman Textiles Limited  5.0 

 Median  9.3 

Note – Reported EBITDA of Comparable Companies has been considered. 
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iii) “In the list of Comparable Companies, Raymond has been compared with Raymond itself (point no.
12 of Comparable Companies list).”

- Raymond Limited is a Listed Company and Lifestyle Business Undertaking forms major part of
Raymond Limited. It has been considered appropriate to make Raymond Limited a part of
Comparable Companies list.

iv) “Valuation of Raymond Consumer Care Limited, although it stated that figures have been derived
after considering the sale of consumer business, it has been observed that Assets figures is almost
same as the figures in the Balance Sheet as on March 31, 2022 (i.e., before the said sale
transaction).”

- The reference of Assets made in the observation is made to the Total Assets. As per the audited
Balance Sheet of RCCL as on March 31, 2022, Total Assets of the company is INR 298.22 Cr. However,
the consideration received for sale of Consumer Care business is INR 2,825.0 Cr.



KPMG Valuation Services LLP 
2nd Floor, Block T2 (B Wing)  
Lodha Excelus, Apollo Mills Compound,
N. M. Joshi Marg, Mahalaxmi, 
Mumbai – 400 011 India

Telephone:  +91 (22) 3989 6000
Fax:  +91 (22) 3090 2210
Internet: www.kpmg.com/in 

Email:indiawebsite@kpmg.com 

KPMG Valuation Services LLP, an Indian limited 
liability partnership and a member firm of KPMG 
global organization of independent member firms 
affiliated with KPMG International Limited, a private 
English company limited by guarantee 

KPMG Valuation Services [a partnership firm with 
Registration No. 414] converted into Limited 
Liability partnership with LLP Registration No. AAP- 
2732, with effect from May 13, 2019

Registered Office:
8th Floor, Tower C, Building No. 
10, DLF Cyber City, Phase II,
Gurugram- 122002 India

Strictly Private and Confidential 

Raymond Limited 
New Hind House, 
Narottam Morajee Marg, 
Ballard Estate 
Mumbai, Maharashtra – 400001 

Date: 19 June 2023 

Subject: Clarification to the query raised by NSE Limited in letter (Ref: NSE/LIST/35589) dated 
31 May 2023 

Dear Sirs, 

We refer to our valuation report dated 27 April 2023 where we had recommended Share Exchange 

ratios for the proposed demerger of Raymond Lifestyle Business Undertaking from Raymond Limited 

and merger of Ray Global Consumer Trading limited into Raymond Consumer Care Limited. The Share 

Exchange ratios as recommended by us are presented below: 

Share Exchange Ratio 1 

The computation of Equity Share Exchange Ratio 1 as derived by KPMG, is given below: 

Valuation Approach 

Lifestyle Business 

Undertaking 
RCCL 

Value per 
Share (INR) 

Weight 
Value per Share 

(INR) 
Weight 

Income Approach 1,157 50% NA 0% 

Market Approach 1,199 50% NA 0% 

Asset Approach 156 0% 1,439 100% 

Value per Share 1,178 100% 1,439 100% 

Exchange Ratio (Rounded off) 0.8 

On a consideration of all the relevant factors and circumstances as discussed and outlined in the 
valuation report, we have recommended the following Equity Share Exchange Ratio between Lifestyle 
Business Undertaking of Raymond Limited and Raymond Consumer Care Limited: 

Four (4 Only) equity share of Raymond Consumer Care Limited of INR 2/- each fully paid up for 
every Five (5 Only) equity shares of Lifestyle Business Undertaking of Raymond Limited of INR 
10/- each fully paid up. 

Share Exchange Ratio 2 

The computation of Equity Share Exchange Ratio 2 as derived by KPMG, is given below: 

Valuation Approach 

RGCTL RCCL 

Value per 
Share (INR) 

Weight 
Value per 

Share (INR) 
Weight 

Income Approach NA 0% NA 0% 

Annexure D

http://www.kpmg.com/in
mailto:indiawebsite@kpmg.com


 

 

 

Market Approach NA 0% NA 0% 

Asset Approach 2,927 100% 1,439 100% 

Value per Share 2,927 100% 1,439 100% 

Exchange Ratio (Rounded off) 2.0 

 
On a consideration of all the relevant factors and circumstances as discussed and outlined in the 
valuation report, we have recommended the following Equity Share Exchange Ratio between Ray 
Global Consumer Trading Limited and Raymond Consumer Care Limited: 
 
Two (2 Only) equity share of Raymond Consumer Care Limited of INR 2/- each fully paid up for 
every One (1 Only) equity shares of Ray Global Consumer Trading Limited of INR 10/- each fully 
paid up. 
 

Queries raised by NSE 

We understand that the following query has been raised by NSE Limited in its letter (Ref: 

NSE/LIST/35589) dated 31 May 2023:  

“As per the clarification submitted, it is stated that provisional financials were considered for deriving 

valuation of the companies involved in Scheme. The reasons stated by the valuer is not satisfactory. 

As per Exchanges SOP, valuation shall be derived only on audited figures. Kindly clarify how the 

Company is complying with Exchange’s Standard Operating Procedure (SOP) dated December 20, 

2022 on Scheme of Arrangement, which states that the audited financials shall be considered for 

valuations” 

Clarification to queries raised by NSE 

For the purpose of the valuation analysis and based on information available from the Management, 

we had considered the financial statements as below: 

• Historical carved out financial statements for Raymond Lifestyle Business for the Period FY 2019 
to FY 2022. 

• Provisional carved out financial statements for Raymond Lifestyle Business for FY 2023. 

• Projected business plan and financial statements for Raymond Lifestyle Business for the period FY 
2024 to FY 2027. 

• Provisional financial statements for Ray Global Consumer Trading Limited and its subsidiaries for 
FY 2023. 

• Provisional financial statements for Ray Consumer Care Limited post sale of its consumer business. 

For the purpose of the above queries raised by NSE, we carried out our workings considering an 

independent Chartered Accountant certified carved out financial statements of Raymond Lifestyle 

Business, and audited financial statements of Ray Global Consumer Trading Limited for the 12 months 

period ended 31 March 2023 and independent Chartered Accountant certified financial statements of 

Raymond Consumer Care Limited post sale of its consumer business. No other changes were made in 

the use of valuation methodologies, discount rates, weightages and projected financial information as 

used at the time of preparation of the valuation report. 



 

 

 

Based on the results of the analysis, we conclude that there is no change in the recommended Share 

Exchange ratios (after rounding off) as presented in the valuation report and the Share Exchange ratio 

(after rounding off) as computed considering the independent Chartered Accountant certified carved 

out financial statements of Raymond Lifestyle Business Undertaking & Raymond Consumer Care 

Limited and audited financial statement of Ray Global Consumer Trading Limited. Accordingly, we do 

not recommend any change in Share Exchange Ratio 1 nor in Share Exchange Ratio 2 as presented 

in the valuation report dated 27 April 2023. 

This letter should be read in conjunction with our valuation report dated 27 April 2023. 

With kind regards 

Yours sincerely 

For KPMG Valuation Services LLP  

Registered Valuer 

RV No.- IBBI/RV-E/06/2020/115 

 

 

 

Amit Jain, Partner 

IBBI Registration No. IBBI/RV /06/2018/10501 



Addendum Letter to Valuation Report 

June 2023 

Annexure E



Tel: +91 22 6228 0817 HO 
The Ruby, Level 9, North West Wing, 
Senapati Bapat Marg, Dadar (W), 
Mumbai 400028, INDIA 

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN 9463, is a member of BDO International Limited, 
a UK company limited by guarantee, and forms part of the international BDO network of independent member firms. 

Head Office: The Ruby, Level 9, North West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA | Tel: +91 22 6228 0817 

Ref. No.: LM/Jun191/2023  June 19, 2023 

To, 

The Company Secretary, 

Raymond Limited 

Jekegram, Pokhran Road no. 1, 

Thane (W) - 400606 

Dear Sir(s)/ Madam(s), 

Sub: NSE Clarifications 

This letter is in reference to our Report and Valuation Annexure dated April 27, 2023 bearing its reference 

number of LM/Apr27-2/2023 and VRN of IOVRVF/BDO/2023-2024/1846 recommending the Fair Share Swap 

Ratios for the Composite Scheme of Arrangement between Raymond Limited (“RL”), Raymond Consumer 

Care Limited (“RCCL”) and Ray Global Consumer Trading Limited (“RGCTL”) and their respective 

shareholders. 

Subsequent to this Report, an email is received on June 1, 2023 from you forwarding the clarifications sought 

by National Stock Exchange of India Limited (“NSE”) vide letter dated May 31, 2023 with reference number 

NSE/LIST/35589 requesting us to reply on Point 2 and 3 of the Observation Letter as stated above.  

Please find attached our replies on the same. 

Yours Faithfully, 

For BDO Valuation Advisory LLP 

IBBI No.: IBBI/RV-E/02/2019/103 

_______________________ 

Lata  Gujar More 

Partner 

IBBI No.: IBBI/RV/06/2018/10488 
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Point No. 2. As per the clarification submitted, it is stated that provisional financials were considered 

for deriving valuation of the companies involved in Scheme. The reasons stated by the valuer is not 

satisfactory. As per Exchanges SOP, valuation shall be derived only on audited figures. Kindly clarify how 

the Company is complying with Exchange’s Standard Operating Procedure (SOP) dated December 20, 2022 

on Scheme of Arrangement, which states that the audited financials shall be considered for valuations.  

- In order to comply with Exchange’s Standard Operating Procedure (SOP) dated December 20, 2022,

the Management of Raymond Limited has provided us with the following subsequent to the Report

dated April 27, 2023–

i. Independent Chartered Accountant’s certificate in respect of the carved out provisional financial

statements of Lifestyle Business of Raymond Limited as on March 31, 2023.

ii. Independent Chartered Accountant’s certificate in respect of the carved out financial statements

of Raymond Consumer Care Limited as on March 31, 2023.

iii. Audited Financial Statement of Ray Global Consumer Trading Limited and its subsidiaries as on

March 31, 2023.

Based on the above financials, we have replaced the numbers in the Valuation of Lifestyle Business 

Undertaking of RL, RCCL and RGCTL provided in our Report and there are no other change in the 

assumptions. The Equity Share Exchange Ratios remain the same as reported in our Report dated 

April 27, 2023 which are as under –  

Equity Share Exchange Ratio 1: 

Four (4 Only) equity shares of Raymond Consumer Care Limited of INR 2/- each fully paid up for every 

Five (5 Only) equity shares of Raymond Limited of INR 10/- each fully paid up. 

Equity Share Exchange Ratio 2: 

Two (2 Only) equity shares of Raymond Consumer Care Limited of INR 2/- each fully paid up for every 

One (1 Only) equity share of Ray Global Consumer Trading Limited of INR 10/- each fully paid up.  

<This space is intentionally left blank> 
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Point No. 3. As per the definition of lifestyle undertaking submitted by the Company, it has been observed 

that investment in certain other subsidiaries are also being transferred pursuant to the Scheme. In this 

regard, kindly provide clarification from the valuer if the investment values in the other subsidiaries being 

transferred were considered while valuing the Demerged Undertaking. 

- As represented by the Management, the carved-out balance sheet and the carved-out business plan on

consolidated basis is provided to us which includes lifestyle business of Raymond Limited along with the

investments in its subsidiaries which are transferred as a part of Lifestyle Business Undertaking under the

Scheme. Based on this representation we have considered the same for the valuation purpose.
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