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T h e  B o a r d  o f  D i r e c t o r s ,   
ALPINE TEXWORLD LIMITED 
[ F o r m e r l y  A L P I N E  S P I N W E A V E  P R I VA T E  L I M I T E D)  
U 1 7 12 0G J2 01 6P L C 0 8 6 2 5 9  
B l o c k  N o .  6 14 - 1 1 05 ,  V i l l a g e - P a l d i ,   
P i r a na  M i r o l i  R o a d ,  P a l d i  Ka n k a j ,  
A h m e d a ba d ,  D a s cr o i ,  Gu j a r at ,  I n d i a ,  3 8 24 25  
 
De a r  S i r / s ,  
 
S u b :  Va l u at i o n  o f  A L P I N E  C O T T W E A VE  L L P  [ LL P I N  –  A A X 2 60 7]  
 
I ,  A ni l  K u m a r  Ag a r w a l ,  R eg i s t e r e d  Va l u e r  i n  t h e  S e c u r i t i e s  o r  F i n a n c i a l  A s se t s  C l a s s ,  
h a v i n g  R eg i s t r a t i o n  No .  I BB I / RV / 06 / 20 19 / 1 19 42  ( h e r e i na f t e r  r e f e r r ed  t o  a s  “ AA ” ,  “M e ”  o r  
“ I ” ) ,  r e f e r  t o  m y  e ng a ge m e nt  l e t t e r  d a t e d  20 th  S e pt e m b e r  2 02 5 ,  f o r  c a r r y i n g  ou t  t h e  
v a l ua t i o n  o f  Al p i n e  Co t t w e a v e  L L P ,  a  L i m i t e d  L i a b i l i t y  Pa r t ne r s h i p  F i rm  ( h e re i na f t e r  
r e f e r r ed  t o  a s  “ A C L ”  o r  “ L LP ” ) .  
 
I ,  ha ve  bee n  i n f o rme d  t h a t  t he  c om p any  ALPINE TEXWORLD LIMITED [ Fo rm e r l y  A L P I NE  
S P I N WE AVE  PR I VA TE  L I MI TE D)  h a s  a d m i t t e d  a s  a  p a r t n e r  o f  t h e  L LP  w i t h  e f f e c t  f r o m  29 t h  
O c t ob e r ,  2 024 ,  i n  t e rm s  o f  t h e  S up p l eme nt a r y  Pa r t ne r s h i p  Deed  e x e cu t ed  a s  o n  t h a t  d a t e .  
I n  t h i s  c o n t ex t ,  t he  c o m pa n y  ha s  sou g h t  m y  v a l u a t i o n  s e r v i c es  t o  d e t e rm i n e  t he  fa i r  va l u e  
o f  A l p i n e  C o t tw ea ve  L LP  a s  o n  2 8 t h  O c t o be r  2 024 ,  u s i n g  t h e  Ne t  A s se t  V a l u e  ( NA V )  me t ho d  
u nd e r  t h e  A s se t - Ba sed  A pp ro a c h .  
 
I n  a c co r da nce  w i t h  t he  V a l ua t i on  S ta nd a r d s  i s s u ed  b y  t h e  I n s t i t u t e  o f  C ha r t e re d  
A c co un t a n t s  o f  I nd i a ,  I  ha v e  c a r r i e d  ou t  t he  va l ua t i on  o f  t h e  L LP  a nd  d e te rm i ne d  t h e  f a i r  
v a l ue  a s  o f  t he  a bo ve - men t i o ne d  d a t e .  
 
P u r s ua n t  t o  t h e  t e rm s  o f  m y  en ga ge men t ,  I  a m e n c l o s i ng  h e r ew i t h  m y  Va l u a t i on  R ep o r t  
d a t e d  22 nd  Se p t em be r  20 25 .  T he  r e po r t  c o n t a i n s  a  s um ma r y  o f  m y  va l u a t i o n  a na l y s i s  o f  
t h e  L L P ,  t he  m e t ho do l og y  a d op t e d ,  a s  we l l  a s  t he  l im i t a t i o n s  o f  m y  s cop e  o f  w o r k .  
 
T h i s  va l ua t i o n  a na l y s i s  i s  co n f i d en t i a l  a nd  h a s  b ee n  p re pa r e d  e x c l u s i v e l y  f o r  t h e  co m pa ny  
i n  c o nne c t i on  w i t h  i t s  ad m i s s i o n  a s  a  p a r t n e r  i n  t h e  L LP .  I t  s h ou l d  n o t  be  u sed ,  r e p r o d uc ed ,  
o r  c i r c u l a t e d ,  i n  w ho l e  o r  i n  p a r t ,  t o  a n y  o t h e r  pe r s on  w i t h ou t  m y  p r i o r  w r i t t e n  c on s e n t .  
S u ch  c o n s e n t  s ha l l  b e  p r o v i d ed  o n l y  a f t e r  d ue  c o n s i de r a t i o n  o f  t h e  c i r c um s t a n ce s  
p re v a i l i n g  a t  t he  r e l e v a n t  t im e .  How e ve r ,  I  a c k no w l ed ge  t ha t  t h e  co nc l u s i on s  c o n t a i ned  i n  
t h i s  r e po r t  m a y  be  r e q u i r e d  t o  be  d i s c l o s e d  f o r  s t a t u t o r y  p u r p o s e s ,  a n d  I  he r eby  p r o v i d e  
m y  c on s en t  f o r  s u ch  u s e .  
I  t r u s t  t h e  a bo ve  me e t s  y o u r  r eq u i r em en t s .  P l e a s e  f ee l  f r e e  t o  c o n t a c t  me  s h ou l d  yo u  
r eq u i r e  a n y  f u r t he r  i n f o r ma t i o n  o r  c l a r i f i c a t i o n .  
 
Y o u r s  f a i t h f u l l y ,  
 
 
 
A n i l  K u m a r  A g ar w a l  
R eg i s t e r e d  V a l u e r  –  S e c u r i t i e s  o r  F i nan c i a l  A s s e t s  
R eg .  N o . :  I BB I / RV / 06 / 2 01 9 / 11942  
 
D a t e :   2 2 . 0 9 . 20 25  
P l a c e :  Ahme da ba d  
U D I N :  2 5 1 0 0 09 6B M I E D I 4 6 2 5  
 



Anil Kumar Agarwal 
R e g i s t e r e d  V a l u e r  ( S  o r  F A )  

P a g e  1  o f  1 2  

 

 
 
 

CON TEN TS OF  THE R EPORT  

EXECUTIVE SUMMARY . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2  

COMPANY OVERVIEW . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3  

TERM OF REFERENCE AND PURPOSE OF VALUATION . . . . . . . . . . . . .  4  

REGISTERED VALUER: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4  

STANDARD OF VALUE (BASE OF VALUE) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5  

SCOPE OF SERVICE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5  

SCOPE OF LIMITATION .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5  

SOURCE OF INFORMATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7  

VALUATION DATE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7  

PREMISE OF VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7  

VALUATION STANDARDS AND METHODOLOGY . . . . . . . . . . . . . . . . . . . . . .  7  

A S S E T  B A S E D  A P P R O A C H  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7  

VALUATION ANALYSIS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8  

CALCULATION OF FAIR VALUE UNDER ASSET-BASED 
APPROACH... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9  

CONCLUSION . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10  

STATEMENT OF LIMITING CONDITIONS (ANNEXURE – A) . . . .  11  

 



Anil Kumar Agarwal 
R e g i s t e r e d  V a l u e r  ( S  o r  F A )  

P a g e  2  o f  1 2  

 

E X E C U T I V E  S U M M A R Y   

 

   
Repo rt  

S ummar i zed 
:  

An i l  Kumar  Aga rwa l ,  a  Reg i s t e red  Va l ue r  under  

Secur i t i e s  o r  F i nanc i a l  As se ts  C l as s  h av i ng  Reg i s t r a t i on  

No .  IBB I /RV /06 /2019 /11942  ha s  i s sued  the va lua t i on  

r epo r t .  The  va lua t i on  i s  s ub j ec t  t o  the  s t a t ement  o f  

l im i t i ng  cond i t i ons  c on ta i ned  i n  t he  repo r t .   

    

   
Busi ness  

Ac t iv i ty  
:  

The  ACL,  LLP  i s  i n  Manu fac tu r ing  o f  te x t i l e s  and  i s  

p r imar i l y  engaged  in  the  Weav ing  manu fac tur e  o f  

co t t on  and  co t t on  m ix t u re  fa br i c s .   

    

   
Purpose  of  

Va luat ion  
:  

Va l ua t i on  o f  t he LLP  to  c omp ute  fa i r  va lue  fo r  an  

admis s i on  o f  company  a s  pa r t ne r .   

    

   
Me thod  of  

Va luat ion  
:  

Ne t  As se t  Va l u e  (NAV) method  o f  v a l ua t i on  unde r  As se t  

Based  App roach 

    

   
S tandard  o f  

Va lue  

 

:  Fa i r  Va l ue 

 

   

Premi ses  of  

Va lue  
:  

The  va lua t i on  o f  A lp ine  Co t tweave LLP  has  been 

ca r r i ed  out  on  th e  assumpt i on  tha t  t he  bus ines s  w i l l  

c ont in ue  as  a  go i ng  concern .  

 

 

   
Valuat ion  Date  :  

 

28 t h  Oc tobe r ,  2024.  

 

    

   
Value  

Conc lu sion 
:  

The  Fa i r  va lue  o f  the  A lp ine  Cottweave  LL P at  net  

asset  va lue  me thod  under  a sse t  based  approach   

as  on  28 t h  Oc tober ,  2024  is  16 ,92 ,13 ,979/-   
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C O M P A N Y  OV E R V I E W  

 
M/s. ALPINE TEXWORLD LIMITED i s  l im i ted company  incorpora ted wi th  company 
reg i s t ra t ion  number  CIN  U17120GJ2016PLC086259 .  The  company  is Former ly  
known as  ALPINE SPINWEAVE  PRIVATE  L IMITED i ncorpora ted on 26 t h  February 
2016  hav ing  i t s  reg is te red  of f i ce  a t  B l ock  No .  614 -1105 ,  V i l l age -Pa ld i ,  P i rana 
M i ro l i  Road ,  Pa l d i  Kanka j ,  Ahmedabad , Dasc ro i ,  Gu ja ra t ,  Ind ia ,  382425 .   

I  have  he re ina f te r  been re fe r red  to  a s  the  “Company” ,  o r  “ATL” ,  o r  “ASPL”  
i n  th i s  Valuat ion  Report  (he re ina f te r  re f e r red to  as  the  “Report ” )  f o r  the  
sake  of  b rev i ty .  
 
ATL has  grown in to  a  lead ing  tex t i l e  manu fac ture r ,  de l i ve r ing h igh-qua l i t y ,  
du rab le  fabr i cs  across  va r i ous  indus t r ie s .  W i th s ta te -of - the-a r t  Toyo ta  Shu t t le  
le s s  A i r  Je t  Looms  and  a  commitment  to  green- fo rward  produc t i on .  The  
company  spec ia l i ze  in  weav ing ,  open-end  sp inn ing ,  s i z i ng ,  and so la r -powered  
t ex t i l e  p roduc t i on .  
 
 
M/S Alpine Cottweave LLP  i s  a  L imi ted  L iab i l i ty  Par tnersh i p  F i rm 
incorpo ra ted  on  03 rd  June ,  2021,  hav ing  i t s  reg i s te red  o f f i ce  l oca ted  a t  Kha ta  
No .  670 ,  B l ock  No.  614 ,  V i l l age  Pa ld i ,  Pa ld i kanka j . ,  Ahmedabad,  Ahmedabad,  
Guja ra t ,  Ind ia ,  382425 .The  ma jor  a c t i v i ty  o f  M/S  A lp ine  Cot tweave L lp  is  
Manufac tu r ing ,  Sub -c las s i f i ed  in to  Manu fac tu re  o f  tex t i l es  and i s  pr imar i ly  
engaged in  the  Weav ing  manu fac ture  o f  co t ton  and co t ton  m ix ture  fabr i cs .  M/S  
A lp ine  Cot tweave  L lp  i s  c lass i f i ed  as  Med ium en te rp r i se  in  the  f inanc ia l  year  
2024 -25 .  I t  has  i t s  un i t  s i tua ted  a t  Ahmedabad ,  Gu ja ra t .  
  
Designated Partners  of  the Firm as on 28/10/2024:   
 

N ame o f  the  par tner  Pro f i t  Shar in g Rat io  

CHAMPALAL AGARWAL  34 .00% 

SACHIN  AGRAWAL  33 .00% 

SUMIT AGARWAL 33 .00% 

 
I t  has been represented to  me tha t  the  LLP was reconst i tu ted  wi th e f fec t 
f rom 29th  October 2024 by way of  admiss ion  of  A lp ine Texwor ld L imi ted 
[ fo rmer ly  A lp ine Sp inweave Pr ivate L imi ted] as a  par tner  and the 
re t i rement o f  Shr i  Champa la l  Agarwal  f rom the partnership .  Th is va lua t i on 
has been p repared so le l y  fo r the use and informat ion o f the  company,  fo r 
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the  purpose o f  de termining the  Net  Asse t  Va lue (NAV) of  the LLP as on 
the  da te o f  i ts  admis s ion  as a  par tner .  
 
 
In  th i s  perspect ive,  I ,  An i l  Kumar  Agarwal ,  Regis tered Va luer have  been 
appo inted by  the  company to  determine  the  Net  Asse t  va lue  o f  the LLP in  
accordance wi th the app l icab le  Va luat ion  S tandards  i s sued  by  the  
Ins t i tu te o f  Char te red Accountants  o f  Ind ia  and the  ru les  and regulat ions 
p rescr ibed under  the Companies Ac t,  2013.   
 

TE R M  O F  RE F E R E N C E  A N D  PU R P O S E  O F  VA L U A T I O N   

  To determine  the  Net  Asse t Value  (NAV) o f A lp ine Cottweave LLP as 
on 28th  Oc tober  2024,  the da te re l evant  to  which  A lp ine Texwor ld  
L imi ted jo ined  as a  par tner .  
 

  The va luat ion is  to be conduc ted under the Asset-Based  Approach, 
us ing  the  Net  Asset  Va lue method,  i n  accordance  wi th  Va lua t ion 
Standards  i ssued  by  ICAI.  
 

  The va lua t ion  i s  prepared  so le ly  for  the  use of  the company fo r  i ts  
in te rna l  purposes and sta tu to ry  repor t ing re l a ted to  the admiss ion o f 
the  par tner .  

 
  The scope of  work does no t inc lude any marketab i l i ty  o r  contro l  

premium, or  pro jec t ions o f fu ture per fo rmance . 
 

  The va luat ion i s  in tended to  fac i l i ta te account ing ,  regu lato ry 
compl iance,  and sta tuto ry d i sc losure,  and i s  no t intended for  any o ther 
purpose or  for  c i rcul a t ion to  th i rd part ies.  

 

REGIS T ERED  V ALUER:  

I  am a Fe l low Member  o f  the Inst i tute o f  Char tered Accountants  o f  Ind ia 
( ‘ ICAI ’ ) ,  prac t i c ing as a  par tner wi th Agarwa l  & Choks i ,  Char te red 
Accountants .  I  am a l so  regi s te red  wi th  the Inso lvency  and Bankruptcy 
Board  o f  Ind ia  ( ‘ IBBI ’ )  as  a  Regi s te red  Valuer  fo r  t he  asset  c l ass 
‘ Secur i t i es or  F inanc ia l  Asse ts ’ ,  bear ing regi s t ra t i on number 
IBBI/RV/06/2019/11942.  I  have here ina f ter  been re fe rred  to  as  the 
“Va luer ” ,  or  “I ” ,  o r  “me” i n  th i s  Va luat ion Repor t  (here ina f te r  re fer red  to  
as the “Repo rt ” )  fo r  the  sake  o f  brev i ty .  
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Confl ict  of Interest:  

In  my pro fess iona l  op in ion,  there i s  no conf l i c t  o f i n te rest  i n  prov id ing 
the  va luat ion ana lys i s  o f the bus iness as p resented in  th i s  Repor t .  My 
fees a re no t cont ingent  upon the op in ion expressed here in.  

Th i s  va lua t ion engagement has been conduc ted under  the terms and 
cond i t ions agreed wi th the company A lp ine Sp inweave Pvt .  L td . ,  and the 
Repor t  i s  prepared so le l y  for  the purpose o f  de termining the Net  Asset 
Va lue  (NAV) o f the  LLP as requi red by the company.  

I  hereby af f i rm the  independence of  bo th the va lua t ion process  and  the 
Va luer .  Th is  s ta tement  serves to  reassure  s takeho lders  tha t  the va lua t i on 
has been conduc ted in  a  fa i r ,  ob jec t i ve,  and unb iased manner ,  f ree f rom 
any undue in f luence or  pre jud ice.  

 

S T A N D A R D  O F  V A L U E  ( BASE  OF  V AL UE)  

The  purpose  of  the  cur ren t  va lua t i on  exerc i se  i s  to  de te rm ine  the  Net  Asse t  
Va lue  (NAV)  o f  the  LLP ,  a s  requ i red by  the  company,  to  se rve  as  the  base  
va lue  of  the  LLP .   

 

SC O P E  O F  SE R V I C E  

Thi s  Va lua t i on Report  has been prepared  by  An i l  Kumar  Agarwal , 
Reg i s te red Va luer ,  to  determine  the Net  Asse t Va lue (NAV) of  A lp ine 
Cot tweave LLP  in  accordance  wi th  the  ICAI  Va lua t ion Standards.  The 
va luat ion i s  prepared so le ly  for  the company ’s  use  and does not  cover 
fu ture  per formance pro jec t ions,  marke tabi l i ty ,  or  contro l  premiums.  

 

SC O P E  OF  L I M I T A T I O N  

Thi s  Va lua t ion Repor t  has been prepared  based on the  account ing records,  
s ta tutory documents ,  papers ,  and  exp lanat ions prov ided by the of f i ce rs 
and management  o f  the  company,  as deta i l ed under  the “Sources  o f 
In fo rmat ion”  sect ion o f th i s  Repor t ,  and on d i scuss ions he ld  wi th  the 
management .  
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The va luat ion exerc i se has been car r i ed out  under  the  fo l lowing 
l im i tat i ons:  

 

1 .  I  have no t conduc ted  an appra i sa l  o f  any  of  the  asse ts  or  l iab i l i t i es  
o f  the LLP ,  nor have I  per fo rmed  an aud i t ,  due  d i l igence,  o r  
i ndependent ly  ver i f i ed the f inanc ia l  da ta prov ided  by the  f i rm.  

 

2 .  The scope o f  my work  i s  l imi ted  to  the  a reas  o f  the  bus iness  and 
opera t ions tha t were rev iewed.  There may be other matters ,  not  
no ted i n  th is  Repor t ,  which cou ld  be  re levant  to the  va lua t ion and 
cou ld  have been uncovered under a  wider scope.  

 

3 .  The va luat ion  is  based  on the assumpt ion that  the  i nformat ion 
p rov ided  by  the company  i s  comple te,  accura te ,  and re l iab le .  No 
respons ib i l i ty  i s  assumed for  the  consequences o f  any e rrors ,  
omiss ions,  o r  missta tements in the  in fo rmat ion prov ided.  

 

4 .  The va lua t ion does no t  cons ider  any fu ture  bus iness  pro jec t ions,  
cont ingent  l i ab i l i t i es ,  o r  po tent ia l  events  that  cou ld  mater ia l ly  a f fect  
the  va lue o f the  LLP.  

 

5 .  The va lua t ion i s  p repared so le ly  fo r  the purpose s ta ted in th i s Repor t  
and should  no t  be used fo r  any other  purpose wi thout the express 
wr i t t en consent  o f  the  Va luer .  

 

6 .  Market cond i t ions,  economic,  regu la to ry,  or  po l i t i ca l  fac to r s 
occurr ing af ter  the  valua t ion  da te  have  not  been considered and may 
a f fec t  the rea l i zed  va lue .  

 

7 .  Thi s  Report  does  no t prov ide  any l ega l ,  tax ,  or  investment  adv ice ,  
and no  op in ion i s  expressed on such mat ters .  
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SO U R C E  O F  I N F O RM A T I O N  

For  the purpose  o f  th is  Va lua t ion Report ,  I  have re l ied upon the  fo l lowing 
documents and in fo rmat ion made avai lab le  to  me: 

From the LLP:  

  Unaud i ted f i nanc ia l  s tatements o f  the LLP as on 28th October 
2024 .  

  Such o ther  in format ion and  exp lanat ions  as were requested and 
p rov ided by the  LLP .  I  have a l so  re l i ed upon verba l  exp lanat ions and 
c la r i f i ca t ions prov ided by  the partners of the LLP ,  Company and  

From external ly  available sources:  

  Websi te  o f  the Ministry of Corporate Affa irs .  

  Websi te  o f  the company .  

 

V AL UAT IO N  DA TE 

 
The va luat ion of  ACL has been determined as o f  28 t h  October 2024 .  
( “ the  Va luat ion da te”)  
 

P R E M I S E  O F  V A L U E   

The va lua t ion has been car r i ed out  on the basi s that the  LLP i s  a  go ing 
concern ,  and  i t  i s  a ssumed that  the  bus iness wi l l  cont inue i t s  opera t ions 
i n  the foreseeab le  future wi thout  any i ntent ion or  necess i ty  o f  l i qu idat ion 
o r  s ign i f i cant curta i lment  o f i t s  operat ions.  

V A L U A T I O N  STANDARDS  A ND  M E T H O D O L O G Y  

ASSET BA SED APPROACH  

 

An Asset -Based Approach i s  a method o f bus iness  va lua t i on  that focuses 
on the Net Asset Value (NAV)  o f  the company,  ca lcu la ted  by  subtract i ng 
to ta l  l i ab i l i t i es  from to ta l  assets.  
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Under  th i s approach,  the book  va lue,  rep lacement  va lue,  or rea l i zab le 
va lue of the  under l y ing  assets  o f  the company i s  de termined  to  a rr i ve a t 
the  value  o f  the bus iness ,  depend ing  on  the  fac ts  and c i rcumstances 
app l icab le  to  the LLP.  The va luat i on may  a lso be  adjusted to  re f lec t  the 
marke t va lue  o f assets  and  l iab i l i t i es ,  as  appropr ia te .  

Common methods  under the Asset-Based Approach inc lude: 

  Net Book Va lue  Method 

  Net Rep laceab le  Va lue  Method 

  Net Rea l i zab le  Va lue Method 

 

V A L U A T I O N  A N A L Y S I S   

As per  the  manda te  i s sued ,  in  v iew o f  de termin ing the  va lue  of  t he  LLP a t  the  
Ne t  a sse t/book  va lue  me thod  under  asse t  base  approach  of  va lua t i on  o f  the 
L LP .  I t   i s  be ing  de te rm ined  based on a  va lua t i on  ana l ys i s  us i ng  the  Va lua t i on  
S tanda rd i ssued  by  the  Ins t i tu te  o f  Char te red  Accoun tan ts  o f  Ind ia .  

 

To  a id  us  in  my  va l ua t i on  ana l ys i s ,  I  have  r e l i ed  on  the  in f ormat ion  fu rn i shed  
by  the  des igna ted pa r tne rs  o f  the  LLP ,  i nc lud ing but  no t  l im i ted to  background 
o f  the  bus iness  o f  the  f i rm & the  group  to  whi ch  i t  be longs .   

 

I  have  cons idered unaud i ted  f i nanc ia l  s ta temen ts  o f  the  f i rm as  on  va lua t ion  
da te  and  necessa ry  exp lana t i ons  and  in fo rmat i on ,  whi ch  I  be l ieved  were 
re levan t  to  the  p resen t  va lua t ion  exe rc i se ,  f rom the  execu t ives  and  
management  o f  the  en t i ty  w i th  the i r  assu rance  o f  t he  reasonab i l i t y .  

 

The  de ta i led va lua t i on  ana lys i s ,  i s  he re ina f te r  o f :  -  

 

A.  Asset  based Approach  
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C A L C U L A T I O N  O F  F A I R  V A L U E  U N D E R  A S S E T -B A S E D  A P P R O A C H  

Under  th i s  techn ique ,  the  book  va lue ,  rep lacemen t  va l ue ,  o r  rea l i zab le  va lue  
o f  the  unde r ly ing  asse ts  o f  the  LLP  i s  de termined  to  a r r i ve  a t  the  fa i r  va lue  of  
t he  bus iness ,  depend ing on  the  fa c ts  and  c i r cums tances  app l i cab le  t o  the  LLP .  

ALPINE COTTWEAVE LLP 
Net Asset value as on 28th October, 2024 

Particulars Book Value Fair Value 
ASSETS  

 
Non-Current Assets  

 
Property, Plant and Equipment 32,83,03,996 32,83,03,996 

Right of Use Assets 27,26,475 27,26,475 

Other Intangible Assets 27,502 27,502 

a. Investments 28,000 28,000 

b. Other Financial Assets 40,67,656 40,67,656 

Total Non-Current Assets 33,51,53,628 33,51,53,628 
Current Assets  

 
Inventories 16,48,59,501 16,48,59,501 

a. Trade Receivables 29,01,09,672 29,01,09,672 

b. Cash and Cash Equivalents 3,32,634 3,32,634 
c. Bank balance other than Cash and Cash Equivalents 30,89,233 30,89,233 
Current Tax Assets (Net) 2,58,917 2,58,917 

Other Current Assets 1,34,82,501 1,34,82,501 

Total Current Assets 47,21,32,459 47,21,32,459 

Total Assets  [A] 80,72,86,087 80,72,86,087 

   

Particulars Book Value Fair Value 
LIABILITIES  

 
Non-Current Liabilities  

 
a. Borrowings 21,97,59,684 21,97,59,684 

b. Lease liabilities 28,69,359 28,69,359 

Total Non-Current Liabilities 22,26,29,042 22,26,29,042 

Current Liabilities  
 

a. Borrowings 19,24,55,464 19,24,55,464 

b. Lease liabilities 3,54,251 3,54,251 
- Total outstanding dues of micro enterprises and small 
enterprises 1,13,69,360 

1,13,69,360 

- Total outstanding dues of creditors other than micro 
enterprises and small enterprises 21,00,45,268 

21,00,45,268 

Other Current Liabilities 10,93,722 10,93,722 

Provisions 1,25,000 1,25,000 

Total Current Liabilities 41,54,43,065 41,54,43,065 
Total Liabilities [B] 63,80,72,107 63,80,72,107 
Net worth (Assets Liabilities)  16,92,13,980 16,92,13,980 
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C O N C L U S I O N  

Based on my  Ana lys i s  o f  the LLP and  sub jec t  to  my s tatement  o f  l imi t i ng 
cond i t ions  as fur ther  de ta i led  in Annexure – A o f  th i s  repor t ,  the  Net 
Asset  Va lue  o f  the  LLP  as  on 28 t h  Oc tober  2024 i s  a t  Rs.  16,92,13,980/-  

 

Th i s  va lua t ion  has been p repared  so le l y  for  the  use  o f  the  company for  
account ing,  sta tu tory  d i sc losure,  and  in terna l  pu rposes  re la ted to  the 
admiss i on o f  the par tner .  The conc lus ions conta ined  here in a re  adv i so ry 
i n  na ture  and  shou ld  no t be  used for  any  purpose o ther  than those s ta ted 
i n  th is  Repor t  wi thout  my pr ior  wr i t ten consent.  

 

Ani l  Kumar Agarwal   
Reg.  No:  IBBI/RV/06/2019/11942   
  
  
  
 UDIN:  25100096BMIEDI4625 
Registered Va luer  Date:   22 .09 .2025 
(Securi t ies  or  F inancial  Assets  C lass) P lace:  Ahmedabad 
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S T A T E M E N T  O F  L I M I T I N G  C O N D I T I O N S  (A N N E X U R E  –  A )  

This  valuation is  subject  to  the fo l lowing l imi ting condit ions:  

  Th i s  repo r t  ha s  been  p repa red  fo r  t he  p u rpo se  o f  de t e rm in i ng  /  e s t imat i ng  t he 
F a i r  Va lue  o f  t he  f i rm ba sed  on  t he i n t e rna t i ona l  /  g ene ra l l y  a c cep t ed  va l ua t i on 
met hodo log i es  fo r  t he  so l e   use  o f  t he  company .   
 

  Th i s  va l ua t i on  ana l y s i s  i s  co n f i dent i a l  a nd  has  been  p r epa red  ex c lu s i v e l y  fo r  t he 
management  o f  the  f i rm .  I t  shou ld  no t  be  used ,  rep roduced  o r  c i r cu la ted  to  any  
o t he r  per son ,  i n  who l e  o r  i n  p ar t ,  w i t hout  t he  p r i o r  consen t  o f  An i l  aga rwa l ,  
Reg i s t e r ed  Va lue r .  I  a cknowledge t ha t  t he  conc l us ion  i n  th i s  r epo r t  may  be  u sed 
f o r  t he  pu rpo se  o f  ce r t a i n  s t a tu t o ry  d i s c l osu re  by  f i rm and  p rov id e  consen t  fo r  
t he  s ame.  
 

  The  v a l ua t i on  i s  based  on  t he  L LP ’ s  unaud i t ed  c e r t i f i ed  f i n anc i a l  s t a t emen ts  
p repa red  b y  t he  management .  The Te rms  o f  my  engagement  were such  tha t  I  
was  mand ated  t o  re l y  upon t he  i n fo rmat ion  w i th  no  fu r the r  due  d i l i gence  on  t he 
d a ta .  AA  wou ld  no t  b e  he ld  re spons ib l e  f o r  t he  a ch i evab i l i t y  o r  aut hent i c i t y  o f  
t he  fo r ecas ts  o r  da t a .  

 
  My  wo rk  does  no t  c ons t i t u te  an  aud i t  o r  ce r t i f i ca t i on  o f  t he  h i s to r i c a l  f i nanc ia l  

s t at ement s  o f  t he  f i rm  r e fe r r ed  t o  in  t h i s  r epo r t .  Acco rd ing l y ,  I  am unab le  to  and  
do  no t  exp res s  an  op in ion  on t he  accu racy  o f  any  f i nanc i a l  i n f o rmat i on  re f e r r ed  
to  i n  t h i s  r epo r t .  V a l ua t i on  ana l y s i s  a nd  r esu l t s  ar e  spec i f i c  t o  t he  pu rpose  o f  
v a l ua t i on  and  v a l ua t i on  da te  men t ioned  i n  the  repor t  a nd  as  agreed  a s  pe r  t e rm 
o f  my  engagement .  I t  may  no t  be  v a l i d  i f  done  on  b eha l f  o f  any  o the r  ent i t y .  

 
  A  va lua t i on  o f  t h i s  na tu re i nvo l ves  cons id er a t i on  o f  va r i ous  f a c to r s ,  i n c l ud ing  

t hose  impac t i ng  i ndus t ry  t rend s .  Th i s  Repo r t  i s  i s sued  on  the  unde r s tand i ng  tha t  
t he  management  has  d i s c l osed  a l l  ma ter i a l  i n fo rmat ion  o f  wh i ch  t hey  a re  awar e 
t ha t  may  a f f ec t  t he  f i rm ’ s  f in anc i a l  pos i t i on  o r  t he  va l ua t i on .  

 
  The op i n ion  exp ressed  i n  th i s  Repo r t  represen ts  m y  pro fes s ional  judgmen t  

b ased  on i n fo rmat i on  fu rn i sh ed  b y  t he  management  and  o the r  sou r ces .  I t  i s  
adv i so r y  i n  na t u re  and  shou ld  no t  b e  cons t rued  as  i nves tment  adv i ce  o r  a s  a  
r ecommendat ion  fo r  bu y/ se l l  de c i s i on s .  

 
  I  h ave  r e l i ed  upon assumpt i ons  made by  the  mana gemen t .  W h i l e  r ev i ew ed fo r  

r easonab l eness ,  su ch  assumpt io ns  a re  sub j e ct  t o  un ce r ta i n t i e s  and  ac t ua l  
o ut comes  may  d i f f e r  mat er i a l l y .  The f ac t  t hat  t he se  as sumpt io ns  have  been 
cons ide red  i n  th i s  va l ua t i on  shou ld  no t  b e  cons t r ued  a s  my endo r sement  o f  th em.  

 
  A l t hough  eve ry  e f fo r t  has  been  made  to  ve r i f y  t he  i n fo rma t i on  p rov ided ,  t h e  da t a  

and  document s  r ema in  the  respons ib i l i t y  o f  t he  cont r i but o r s .  I  do  no t  a ccep t  
r e spons ib i l i t y  f o r  the  cons eq uences  o f  a ny  i naccu ra te  o r  m i s l ead in g  i n fo rmat ion .  
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  The  s cope  o f  work  d id  no t  i n c l ude  due  d i l igence  procedu res  or  s i te  v i s i ts .  I  
h ave  no t  i ndependen t l y  v er i f i ed  f i nanc i a l s ,  as se t  ownersh i p ,  t i t l e s ,  
encumb rances ,  o r  p remi ses ,  and  th i s  Repo r t  s hou ld  no t  be  cons t rued  as  imp ly i ng  
su ch  ve r i f i c a t i on .  

 
 

  Th i s  Repo r t  does  no t  cons t i tu t e  adv i ce  t o  t he  i nves to r  o r  i nv es tee  compan ies  on 
t he  p rudence  o f  any  i n ve s tment .  

 
 

  Ne i t he r  I ,  An i l  Kuma r  Aga rwa l ,  no r  any  emp loyee /as so c i a te  under t ak e 
r espons ib i l i t y  fo r  e r ro r s  i n  t h i s  Repo r t  a r i s i ng  f rom l im i ta t i ons  o f  t ime  o r  
i n fo rmat i on .  

 
 

   I  have  no t  unde r taken  r espons ib i l i t y  t o  upd ate  th i s  Repor t  f o r  ev ent s  and 
c i r cums tances  o c cur r i ng  a f t er  t he  v a lua t i on  da t e .  My  l i ab i l i t y ,  i f  any ,  sha l l  be  
s t r i c t l y  l im i t ed  to  the  p ro f es s i ona l  f ees  pa id  fo r  r ender ing  t hese  se rv i ces .  

 
 

  I  have  no t  i ndependen t l y  v er i f i ed  the  ownersh ip ,  t i t l e ,  o r  encumb rances  o f  t he  
a sse t s  o r  l i a b i l i t i e s  cons ide red  i n  th i s  va l ua t i on .  

 
 

  Where  i n fo rmat ion  has  been ob ta ined  f r om ex te rna l /pub l i c  sour c es ,  s uch 
i n fo rmat i on  i s  be l i ev ed  t o  be  r e l i ab l e  bu t  has  no t  been  independen t l y  ve r i f i ed .  

 
 

  To  the  ex t en t  t h i s  va lua t i on  r e l i e s  on  fo rward - look ing  i n fo rmat i on ,  I  do  no t  
e xpr ess  any  assu rance  t hat  such  re su l t s  w i l l  be a ch i eved .  Ac tua l  ou t co mes may  
d i f f e r  ma te r i a l l y  f rom p ro j ec t i on s .  

 
 

  A l l  amo unt s  i n  th i s  Repo r t  a r e  s ta t ed  i n  Ind ian  Rupees  ( I NR ) ,  un l e s s  o t he rw i s e  
spe c i f i ca l l y  ment i oned .  

 
 

  Th i s  Repo r t  i s  p r epa red  ex c l us i v e l y  fo r  t he  purpose  and  c l i en t  spec i f i ed .  No  th i rd  
p ar t y  i s  en t i t l ed  t o  re l y  on  t h i s  Rep or t  w i t hout  my  p r i o r  w r i t t en  co nsen t .  

 




