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Date: Monday, 10 February 2025
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Phe Board of Directors. e Buaarsd s Ditrectors,
FUTURE MARKET NETWORKS LIMITED METAWEARLIMITED
CTVENET S

Raovthedge Blouses (010 Shaam Niegaes Jogesheart - Ploor 3A ok, SE saer Eate Dir Asiie Hesant B N
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Dear Members of the Board,

Sub:; Fuirness Opigion_on_the proposed Scheme of Asalsanutlion between Metawear Limsited {“the Transleror
Company” gr “¥léetaware™) and Foture Market Networks Limited (“the Teanstorde Compam™ or “FMNL™) and.
their respective shareholders (*Scheme™ ).

We. Swaraj Shares and Securtties Private Limited. reler to our offer letter dated Fridav, 7 Pebruary, 2023, wherebs
Futwre Market Newwerks Lindited hasappointed us as an tndependent Merchant Bagher for furnishing Fairmess Opinion
an the basis of valugtion carried gt by Mr. Vishnu Khandelwal. TBBE Registerad Valuer, vide its valuation repart
dated Toesday, 31 Deeeanber, 2024 {or the purpose o proposed scheme of Anrdgameizion bebwenis Metiewear § imited
and Fadure Markel Newaorks Lisiited wsd their respectivg shinrehotders, pursuant o thie provisions of the Companies Aok
25 procleding stmwiors modifieations or re-onudtments drercad T for te tme boipg i foree. thereinatter relermad o as
Sebeme” s TReheme of Amad gmaion” L

Scope of Engagement;

Phe Comparios has o apponied SSSPE e b furmss opiindon for the propesed Scheme In s of the SEB Loty

aned appilicable SEBE regobions, SssPl b

Badng B fairmess opinten CFalmess Opinlen™ i cupaeiy of an
mdepaindent Meschane Bavher Boed on vaistion of ereport duted  fuesdis. 3D Decomber, 2024 containing
recshrnendation of fal vafue of Slare Saap estio Jor propesad Scheme, Valuation repord ssaed By M, Vishioo

whandelwi, o regbstored Maluer with Rog no IBRL RV 46,2020 13029,

LOBACKGROUND OF THE COMPANY

Metaweir Limited (-Metaware™)

Mot ewr Pimitend e bramsiurar Comypans ™, 15 0 public mpfed company ncorposed s Thursdioe, 238 Noceinber,

pader e prodidens o e Compaiies Vet NEY hising corporae Rlentificwtion pumber

USIMNHIOZIPLCOI 2200 The famsierer Compuny opeides aoder the braod “Rivezdoni of Whie™ wiich 8 a

profiun mons Gshion and Hiese e hoand, B bas omaichaned presenog it oo D20 sebsie, Hating servss all

sty e-gomperee sy and shop-meshop module Sy major fsliarmuii-wand culdes shopping malls,
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tSerree 3] Hehshie

Fature Market Nenworks Limited (“FXINL"S

Fature Market Networks Limied is o public limitad company incorporiited on Mondes, 10 March, 2008 under the
prandsiens of the Companies el 1956 on fueing corporate identi feation number LASHOM2008PTC 179914 aind
B Bited on B8 Limited amd Natferal Stoek Fxchange of fndin Limied. The Transterce Company s primarily
entgaged i the in the mall munagenient hosiness s managing shopping malls ononyg wrm buasis and vurrently
managing shooping mails ab Sifigarl, Kot aad ©ijain,

Company URL: « woon D
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Address at which the books of account

are to e maintained L i

L\isteti in Stock Exclmugé{s) {Y/N) Yoes

Cutegory of Company Company fimited by shares
Hu..h 'nte.gnr}' of the Company . _ 4 Non-ghvernment eompaay
Chscof (?(4)}1‘1;13:)7}'” o . ) _ . o l’-uh.iicr o
.-—\(f"I'l\'E cnmpliqucé . ACTIVE Complisat
Authorised Capital (Rs) O35.00,4800

Paid up Capital (Rs) ' 601,543,810
Duteof last AGM 2300074

Trate of B;lf:mce Sheet 3 LRI.’:UEJ .
Company Status _ Active

2, SOUVRCE OF INFORMATION

s Dirall Scheme of Amalgamation under Sections 230w 232 of the Compagies Act, 2013 and other applicable
pravisions, tany. ol the Compunies Aci, 2013

» Unaudited Fuanciul Stateroents oF FMNE ss of Decomber 31, 2624 and imited Ry jewed Finuneiads Statement of
FMENL A7HE L7y s on December 31, 2024

= Sharchohling Pattern of e Metwire and FMNL s on the duwe of this Fepo

o-Cops of Memorandun: and Article ol Asseciation of the Mepagse and FyIN

e Viluwion Report of Reglstered Valuer

» Other relevant details regarding the Teostferer und Pransferee Company s reguirad, including falormation i the
pubtic Jomain,

3. TRANSACTION OVERVIEW

Phe Schieme of Namalgamation inwer-alia sros fdes o

s Amalgamation betveen Metwvear |intitad i Dranstoror Compara™y and Fowre Mirker Nerworks Limied
trmstoree Company s and ihedr respeciive sharehulders under seetions 230 10 232 und other applicahbe provisions
of the Lompanies AL 2013 ¢the Seheme™

e Scheme o Amadgamamtion & divided int the folfowing purs:

Part A < Deals with Detinitions. [serpretivion and Share Capital:
Part B - Deals with Amalgamaion between Metawear Limiwd o fransioror Cunpan 7 amd Fan

Market Natwirks imiwed £ Transtores Compans '

Part C - Background of the Tramslonsr Compamy with e | ransieres Company:
Pare D - Ratiopale of tw Scheme
Part I - Deuls shih the genersl terms ansd vonditions applicubie o this Schene.

4. RATIONALE OF THE SCHENE
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SHARES & SECQUMITIER PYT LYD

Anmalgamation between Metwwear Limited (~Transferor Company’} amd Future Market Networks Limited
UCTeansferee Company™) and their respective sharcholders: under sections 230 to 232 and other applicable
provisions of the Companies Act, 2003 (*the Scheme™).

PMNL Bs prdmarily ongaved i miall manaeement business. (L s managing shopping mafls on long tery hasis and
currenidy. managing shopping malls al Sifigurd, Kollkaa and Ujiain, Momvare eperates under the brund “Kingdom of
White™ which is a premiun men’s fushion wid Hiosts te brand. 1 has emadeharmel prosenee with s enip D20 sebsite.
Histing avross all major c-eommerce sites aed shop-in-siiop niodute for satjor Fashinn muiti-brand outlets.

Phe Transferor Company nd the Tram lerce Campany are owned and conirolied by sume Promoter and Promoter
Larup.

The proposed amadgamation of Transferor Compary with e Toamslire Clampuny weuld result in the Hiliowing

benetils

$aid Creation of a faege entis baving diverstiiod business operitions ul madi mapegement and men's premum
Fashiion snd Hivsts le brand

ih Pron Tufime o opportuainy 1o loverage combined assets. eapabilities. expertenue. expirtise ol both companics
enabling optimen wmitization of exisling resouroes

i) Improved cash lows and more efieient wlifization of vapital, human resvusees end infiastructore o creme 4
sironiger base for fimure ehowth. enhance fure busingss potential, aed achieve gremter effivicncios.
proditivies gains and advunmges by posling of rewmrees of the arptys companies therehy significantds
contributing to the future wronth and masiniizing shareholduer's Lalue

i Synergies arking pul of consildation of sesourees which w8 fead eificionsy i eperstions and other
funwtions rebued i e busiteises of e Companies:

HO! Achivve simplitted corporste struciure, by wn o redicing the number of stities In thie SrOUpY,

i1 Pluminaiion of duplicition of adminisrative expeases wd etiabling cost savings.

el Cares g o andeonducting the business more elficiently and advantugesesh | omsusing e producih o and

wptimuns utiizadon of v asious rosourecs.

5 QPINION AND CONCLUSION

In wecondunce with Reguluion 57 of e S Huisting Obligations and Disclosure Reguirementss Reaulatdons, 28
atsd the yefenunt NERE Muster Croufars thereto, bused on oar esamingtion of the S alution Repart received from
rephtered waluer, sudh ather information andertakmgs reprosertations prosded 1o s by the Munagement s our hinh

fev ebunaly s aisd ey aluation of ek information amd sukject 1o tie seope Timiigins @ mentioned hareinabin ¢ and 1o
e bestor o baowleds

asd bediel we sy an indepenilent Verchant Banker are of the opision thia the recommendation

sy by she registored valiver oF the Share Dvehinge Ratio B fir and reasonaiie s it s ns ander

i For equity sharehuliters of v N Puim Ll o equite stores of o value of Ry i -

D the Transfersr Company FRupees Sig Dnlve oueh crodined ax Pl paddtonipr i dive Framspieee § smpany b
v L e frlhy palid-ape cquine Share o e rodme

sk al e Pransforor L ompaine 1 Share b

Ny - tlupeestondhiivy
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Owr scape of work Qid not include the following: -

Canmeing out o murked s . financial Feasthility for the Bosiness of the lm;mum Company and Transteree
Compaes. Financial aod L egal due ditigence of the Transferor Company and Transleree Company

Weerehy declare ibas swe iave noireet or indirect interest in the Compaties ussets valued. Our work Jid not
constiute wmandiyin accordance Wit ¢

santerily Aceepted Awmditing Stundards. an examinution of inerast conirls
or pther attestution or review services, Accordingly, we da nol Capress an vpinion on the information presenied,

Iy be ot that this Fuirness Opinion iy expressed sutely with reference 1o requiremuents under Regubwion 37
SELODR sind ke purpese and seopre ol s assignitent is cestrieted 10 opine shuut fairmess of valuagon alre ads
done by the<uluer,

'he managentent of the Transferr Company and Transfiree Conapany or their reluted companies are prohibited
{rom using this pinisn stier than for Hs sole Hmiwed purposie-and sot e make o copy o this opinion avuilable

4y party other Whan those required by statute for carning out the lintited pumpase of this epinion. This epinion is

aetmeant for aieeting any other regulatory or diselosure regLiremIenis, sas ¢ and evceptas specified in tis opinion.

wader sny Iidiae o Foreign Lane, Statie. At Guidelines similar imimations. We would tol e responsible for
Ay llgation or other actud or tireatened claims,

Iy Fairness Opinion Regort s only fair and reasonable opinion and docs nat constitule asamptiiment by Shara
Stures amd Seeaditios Private Lintied o underwrite, subseribe for or place ol seeurities or o eatenid or arrange
credit or to pron ide ans other ser foes,

W are un the opinien thast e Proposcd Schere o aritaiion w he i

Thanking vou.

FnA2

Place: Mumbad

harescom
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Annexure ~ 1: Caveats

[

"

HE

Our opinien and anaiysis s Emited W the extent of review o doeemuents s provided wooos by the Mumsgement ol the
Companies and the Drall Schenie of Amalgamation, We have relied on uecuraey and completeness of all the
mbvmnation and explanations provided by the Managenieat. W have notearried vt any due diligence or Independent
Verificaton or validation w establish its aceuruey or sufficienc .

e Seope of our work hay heen limited both o terms of the areas of te Business and operations which we hase
reviowed and the extent to which we have resiesed them, here may bemsatiers, other tan those noted in this Repors,
which might be relevant in the vonent of the wansaction and shich a wider soope might uncover,

fur work dows nol vonstitule wmdit due Jigenci or verifieation of istoriend financials or Ichuding the workl
sl ol the Compay or the business referred s i this report, Accordingly. we do not express ans opinion va the
firness or ncguraey of aay dnancid] nformiation referred w in this repos.,

W havane presentar planaed future interest i of the Companios and the fog it able lur this opiaton s not contingent
upun the apinien reported hereln, The Company has been provided with an apportimily 1o revies the draft opinion uxs
apatrt ol vor stusidard practive o make sare that faelual aceuraey omission are aveided in our apision,

Uhar fairness epinion is oo imended W and does not constilwte 2 recommendation w ans sharcholder as 0 how sneh
bolder should vore or act in womnectian with the Praft Scheme of any sster celiied thereto,

The opinion contrined herein is not intended s represent at amy time other tan the dare that is specificalls stawed in
Wis report. Vhis opinion Is

sued i the understanding tha the Manoagement Bas drivs o oue atention o alf niniers of
which they weapares which swy hay e an Smpuct on our apinion up we the date of sipnaure, %e have no responsibilin
W updady i repart By s ents aod eircumsiances oveurring afler the dute o this Repur,

W e assumad ad redind upon te b, securies and eompleleness of te inhbiaion, Juta apd fsanchd orms
provided to us wsed beogs we I Cassumied that the sunwe are not mislcading and dn 0T aAsune o1 el wiy Habilhs
or respopsibiliey for ary Indeperdent verificathn of such nformation o Aann dependent weliiond sduation o
appraisad ol any of the asset, cperitions or Hubilities of the Company

Our engagement i limited 1o preparing the reportto be submitted W the dient We shall nolrepresent i lront ef any
perso for answaering any speetlic guerios ratsed by them pertaining o this repor and we shud] mt be Hable o pron e
amy evidenve far any maltors sited 1o the Report nor shall we be liable or responsibie 1o prodide uny expdanation or
AEILlen siement for gy assamption, nformagion. seethodoloey or any other matier pessaining o the renor,

Whikst off reasunabie care has been siken 4 enstire thal the favieal sidenents in report arg e, neither
cutsely es ot ans of ogr D

sors, Ofheers or i":ﬂ;‘_\ian«:c« <handf B any sy be HaBle oe responsible either Jircaily or
mdivedth i‘vr the cottonts stated hereip, \umrﬂiﬁu!n ¢ mc Y PCRPOSERLHIT o Wity . engress or imphieds in

! :! suskemnents, We enpresshy diseluin

i:uh; ties, *\zz;clz thss b Bused up

refagtion o the wsue o this report.

wion with

velied Live or 2 regindy

- eepert shegld aot be constracted g5 an opinien of cortf ine the compliaece of fiwe SNcheme of Ll
sopres By of amy e ncluding vomprntos. anation amd vapal mard

7

implaanion or bsues arising trom the proposed Sebeme of Amaluamation,
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