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To,
Purple Fitrrnce Llmited
Room No. I I, lst Floor.
Indu Chamber, 349/353.
Samuel Skeet,
Vadgadi, Masjid Bunder (Wesr).
Mumbai- 400 003

Sub : Frirne$ Opinion Ceraifi
Merge, uy e;,o,;,'#'[':ffiJ]i,"#,|||l# iflf"j,#e.matter_or 

propmed scheme or

i1T:r-lr[tTrol'."lHnceLioited1'r'iai;i;';'di,;,ilT)':i.(.1'ifik'i#companies Act,20lr. 
nt 'o'"t section 230 to 232 r;d o';

Dear Sir,4r4adam,

il:ff;':fl'il'ff:i:,:liilXf"'iL'*. Limited ((rransreree Compr

[Tffiil1;i,,!),,]i! ,iff:[.y::y'l'.'"-ur;*:x'[tf:Ifi:iiiii'f+H 
?P^'J'T[:H"lii

r+x[Tis*"tri];tr[t;igil#*1i$]"iii;..r,,#;i,'J.]ri:**f h;i]#:#
I. BACKGROUND:

l.l

1.2

1.3

t.4

1.5

1.6

iiiljfltrTT{*.*TJ:ffi f "#iil1,..Tffi "+.*r:#j:fi :il g"H,"1:::T:,;rj:,t ;j

$*ff :nir,3j#l;:ih:l##"i".*s.J1ffi lil,ixiJeBrRegis,ra,i..Number
"n,lor"d 

ru".g", uy-etrl.prl-r.a 
vtEw to recommend aa exchange

,Y;lffi T?',r"ffi 3tH3:Tl :f",J"::il"i.J#LT,T::;.#i,,"...,;liJ$iff;"".,*,,

ikrjf,f H{il",{l}:":frTi;ii":l1##Hj.;T:r?r"f f n,,r,i,":", j,,,::ii,s:r,:*,jj

-8r['."iff 
,Xi$:1,']i*ffiffi ,":lTi-:'rrgn,herairnessorrheshareE

r ransactron per se. Thi. opioio, ao". -ll"-*, -a oot on rr," rl.".s;;;;;;-:'-" *tio recommended

r rans,actrcn or any other trunrr",iooll'jgtttt -v o'r'tt *f..i, J, ,riiiilli" 
tu"on"'" oftbe Proposed

absorptrooas"o,ripaiJ;;r##Ji,*'*fl,i,i:3i,fi*.ii]T;ii,,"l{IHJ,",1".':1tli,'"'.:::Ti

The.information contained herein and

il$ff,fl i$:r;THff*iil:",ffi lJiTffi ff fl :'r;ft ,[':#':,l'ilx'#',Hi"lisff i

?ctee tl 
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2. COMPANY PROFILE:

(v) Draft Scheme ofArrangement; and

(vi) Briefoverview and the operations oflhe companies

(vii) Discussion with the Valuer

4. PROCEDURESpERFORMEDT

For aniving at the faimess opinion, we have perfomred the following procedures:

Analysis of the audited fiDancial statemeDts ofthe Specified Companies for the year ending March 3 l,

2.1 Canopy Finance Limited /.,;- ;";il;;;lim :,#,[?:lli lfi1ff"' ig3tr,, T:,.", 
cIN ; 165 e, 0M H r e8, pLc3 so3 ee

rr,rahinara Gardeni, Go*;;;;;;"ff;,:;:1"j,.),."1'.T"#]':"1ev^piramat X Road. 3d Floor. BehindssrLi-i,"d-r:6'di:i";"#"%""::,H;ff*_lli;h?;LJ;lf;i;;Xil-;;i:"'i,;::T:

!irr"*il;',m'":,1'ffil::1"?ilg"[fff,:*;:X5'$[1.-B-d orr,a" havins Resisrrarion
Enterprises by way or.uu,g ro*, 

"oJ 
iJ.i",-.; il;:il:ilili:,fl:I|iffi,rilX;:s rndusrriar

2.2 Purple Finaoce Limited (,.pI
r,*i"e ,o *e*i#.ffi Jil+4"}fiT{Tii"iliiltrtilTt;:l;y,3l j:3#",jl'Jff 'J:::Ll
iiTill*t#*'(west)' Mumbai- coo 001. ft" ;q',ii;H;l':,, pFL are not risred on aoy s-rock

PILa Non-Banking Financial Company regislered with ReserveNumber t3.0r268 da_rJil;; ;ffiTi,:T:"-::::^::i (eserve Bank of rndia having Resistrarion
,..*"0 u*i.",,ioi;#i,ihfi1,il.#*ililiH:ii,,lr;li1i.a i, 

'r" 
u,,1",, "i""ilil;ff;

3. SOURCE OF INFORMATION

:"#:""*H:T,fj$f.'*f$H.we have relied upon the following source or informarion provided by the

(i) Memorandum and Articles ofAssociation;

(ir) Audited Finaocial Statemr
e^,o'o,', n"p"n ".il,iilf."Jj:i:,ttr#ff1 ;?r,f..*;,ro'.r9?, 

arons wirb rndependenr
202t adMarch3t,2oio oro" rr*rr"-A;;;; ''v vcar ended March 31. 2o22, Much 3t,

(iiD Audited Financiar statemeots 
-of 

half year ended septeD,ber 30, 2022 arongwitfi IndeDendenrAldiror's Report and Audiled Financial s","r"ro r"r",iliJ-i2021 aod Marcb 3 t, ioiolr tre r.ansreree company; ' :nded March 31, 2022, March i l,

(iv) Copy of Valuation Repod dated November 14, 2022 issued bv tvValuer. having IBBI ResistrResisration: - a'iiooN,"rberrBBii;66dil,;6#Jij;ff:l#":iiyi,l;t;ffi1

2020 to March 31,2022 arrdAudited Finaocial Statements ofhalf year ended September 30, 2022;Considered Report ofthe Valuer for
Considered Draft Scheme;

rccorDmendation ofthe Share Exchange Ratio;
Considered Equity share capital ofthe Specilied Companies as al the Report datc;

?.'de 2l 
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4.2

4.2.1

Accordingly, for the purpose ofworking out ofshare excharge swap ratio for merger;

o Discussions with the V!
paramerers and seek,r, 

""Hf, J,Xilf;3onthe 
valuatioo approach and merhodotogy adopled, keyr performed 

such other'an,
appropriate. --' *"tlyses and considered sucb other information and factors that we deemed

5. EXCLUSIONS AND LNtrTATIONS

3.1 Coaclusions reached by us are

d*,'i*:#."**tr"if#.:,:iff 
i'i},;,";*fr ;i$--*',f,,-}lTfi $k*il#

frffi,:d1;g[",gi1iigff;fdffi;;ffi-#"ffi #i-ffi
3.2 This caflificate is prepared with

lgm:*ft Jm,;:gli,;H1':1,,;:,}t_.tffi f, {df#i*if,',,,#
6. VALUATION METIIODOLOGY ADOPTED BY THE VAIUER41ffi 

*rlh$*f r,Nt,+,t;{*L:,*:n;-frr,"i;-l,ffi k*iqfir
erevant and applicable as mentiored

o Cenopy F,ineace LlDited
o Aslet Approrch :

;g$ffimru'-*ffi
o AssetApprorch ! Tl

:ffiffiffi,,*;Hu;trl*,#,i,$,fii*,-i#

The Fair Valuation
rnentioDed methods has arrived at Rs.35.73l- per equity share.

of shares of the Traasferor Company i.e. CFL determiqed on the basis ofthe above-
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4'2'2 The Fair Valuation of shares of the Transferee company i.e, pFL detomined on the basis of aboveme ioned methods has atrived at Rs. 36.14l- per equity share.

7. CONCLUSION

W-etave reviewed the methodology as mentioned above adopted by the valuer for arriving at the fai valuation
of the equity shares of Companies 

-and 
also reviewed lhe working and underlining assimptions adopted toadve at the values uuder each of the above approaches, for tie purposes of recommindhg a ratio of

entitlemenV exchange.

On lhe basis of the foregoing points, we are of the opinior that the valuation done by Mr. Bhavesh M Rathod
Registered Valu€r, having IBBI Registration Number IBBVRV/0 6t21tgll}'l11 is fair & reasonable for the
proposed share exchange ratio (Rounded off) of I (one) aluity shares of Face Value of { l0/- each of pFL
for every I equity shares of Face Value of { I 0/- each held i; CiL.

Thanking you,

For Mork Corporrte Advisors Private Limited

Rajetrdrs Kanoongo
Jt. Managing Director

Place: Mumbai
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