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S 

NAVEEN AGARWAL 
Registered Valuer- Securities or Financial Assets 

To, 

Board of Directors 

Career Point Limited 

Village Tangori, Mohali, Punjab 140601 

To, 

Board of Directors 

Career Point Edutech Limited 

B-28, 10-B Scheme, Gopalpura Byepass Jaipur Rajasthan 302018 India 

To, 

Board of Directors 

Srajan Capital Limited 

Village Tangori, Mohali, Punjab 140601 

Sub: Recommendation of equity share exchange ratio/ cquity share entitlement ratio for the proposed merger of 

Srajan Capital Limited (SCL) with Career Point Limited (CPL) and demerger of Education Division of Career Point 

Limited into Career Point Edutech Limited (CPEL) 

Dear Sir, 

We refer to our engagement letters whereby Career Point Limited, Career Point Edutech Limited and Srajan Capital 

Limited (referred to as the "companies ") have requested Naveen Agarwal, Registered Valuer ("the Valuer") to 

recommend an equity share exchange ratio/equity share entitlement ratio in connection with the proposed merger of 

SCL with CPL and demerger of Education Business Undertaking of Career Point Limited ("CPL"'"ED') into CPEL 

RATIONALE FOR THE SCHEME 

Career Point Limited ("CPL") listed on NSE (CAREERP) and BSE (533260), engaged in the education business as 

its core busincss and also holds investment in subsidiarics carrying NBFC and infrastructural activities. 
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NAVEEN AGARWAL 

Registered Valuer- Securities or Financial Assets 

CPL is now evaluating segregation of its core and noncore activities with the rationales: 

1. Consolidation of education business Management intends to consolidate education business in CPEL. 

Accordingly, demerger of cducation business of CPL into CPEL is being envisaged which will help in 

consolidation of education business in onc single entity i.e. CPEL. 

2. Consolidation of financial services business SCL is providing financial services. Merger of SCL into CPL 

will achieve consolidation of financial service business into CPL CPL will become a non-banking financial 

company post effectiveness of Scheme and hence CPL is in the process of applying for NBFC registration with 

Reserve Bank of India. 

3. Streamlining group structure and operations The Scheme ensures simplified and streamined group 

structure by reducing the number of entities in the group. The Scheme ensures better synergy of operations by 

way of focused operational efforts, standardization & simplification of processes and productivity improvements 

which will entails the following advantages: 

Improve the overall operational efficiency and effectiveness of the respective businesses, 

Reduction in the overall operational and compliance cost. 

4 Improve management control - Ensures better management control on the respective businesses. 

Independent management of each of the education and non-education division will ensure adoption of strategies 

necessary for growth of respective businesses. 

Career Point Edutech Limited (CPEL) is engaged in operation of selling of Video Lecture of Physics, Chemistry, 

Math and Biology in pen dive and memory cards, books of ITTJEE. CP Edutech also developed the software for 

online test series and maintaining of student data and provide the software on fixed price to educational institutions 

Srajan Capital Limited ("SCL) is registered with the Reserve Bank of India as a non-deposit accepting Non-Banking 

Financial Company under Section 45 IA of Reserve Bank of India Act, 1934 vide cerificate dated December 09, 2014 

Cerificate No. B-10.00230]. Post shifting of registered office of SCL to the state of Punjab, Reserve Bank of India, 

Chandigarh has issued a fresh certificate of NBFC registration bearing certificate no. B-06.00624 on July 31, 2020. 

For Career PointLimited CO1911 
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NAVEEN AGARWAL 
Registered Valuer- Securities or Financial Assets 

SCL is primarily engaged in the business of providing loans, including cducational loans, institutional loans, personal 

loans and business loans (trade finance and term loans to regional SMEs). sCL is a wholly owned subsidiary of Career 

Point Limited. 

In order to cnable greater focus on these segments, this scheme for the demerger of Education division of Career 

Point Limitcd into CPEL and mergcr of SCL into CPL 

The management is also of the view that this scheme of Merger and Demerger will lead to better management control 

on the respective businesses and the same will improve the overall operational efficiency and effectiveness. Further, 
the Scheme will also be beneficial and in the interest of the shareholders, creditors and employees of each of the 

companies. 

SCOPE AND PURPOSE OF THE VALUATION REPORT 

We understand that the management of the Companies (hereinafter referred to as "the Management) are 

contemplating the merger of SCL with CPL and demerger of CPL ED with CPEL under a Scheme of Arrangement 

under the provisions of Sections 230-232 of the Companies Act, 2013 and other applicable provisions of the 

Companies Act, 2013. Under the proposed Scheme, as consideration for the demerger of CPL ED with CPEL, the 

sharcholders of CPL will be issued cquity shares of CPEL ("Transaction"). 

The entire share capital (equity shares and preference shares) of Transferor Company (SCL) is held by the Transferee 

Company (CPL). Accordingly, the Transferor Company is a wholly owned subsidiary of the Transferee Company. 

Hence, upon the Scheme becoming an effective, no shares of the Transferee Company shall be allotted in lieu or 

exchange of the holding of the Transferee Company in the Transferor Company and all the shares held by the 

Transferee Company in the share capital of the Transferor Company as on the Effective Date shall stand cancelled, 

without any further act or deed. 

The Valuer has been requested by the Board of Directors/ Audit Committee of the Companies to submit a letter 

recommending an equity share entitlement ratio, in connection with the demerger of CPL ED with CPEL. The 

Valuation Report ( " Valuation Report') may be placed before the audit committee, as per 

SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021. We understand that this Valuation 

Report will be used by the clients for the above-mentioned purpose only and, to the extent mandatorily required 

under applicable laws of ndia, may be produced before judicial, regulator or government authorities in connection 

with the transaction. 

For Career Point Jimitsd 
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NAVEEN AGARWAL 
Registered Valuer- Securities or Financial Assets 

The scope of our services is to conduct valuaticon of shares of CPEL and Education Division of CPL to arrive at the 

cquity share entitement ratio for the proposed arrangement in accordance with generally accepted professional 

standards. 

This valuation report is subjeet to the scope, assumptions, cxclusions, limitations and disclaimers detailed hereinafter. 

As such the valuation report is to be rcad in totality, and not in part, in conjunction with the relevant documents 

referred therein. 

SOURCES OF INFORMATION 

In connection with preparing this Valuation Report, we have received the following information from the 

management of the Companies ("Management): 

Draft scheme of arrangement between CPL, SCL and CPEL 

For CPL Limited reviewed Financials as on September 30th 2022, and Audited Financials as on March 31,2022. 
For CPEL Audited Financials as on Dec 31, 2022 and March 31,2022 
For SCL - Audited Financials as on September 30th 2022 

lnterviews and discussions with the management to augment our knowledge of the operations of the 

Companies. 

Other information, explanations and representations that were required and provided by the management. 

For our analysis, we have relied on published and secondary sources of data, whether or not made available 

by the client. We have not independently verified the accuracy or timeliness of the same, and 

Such other analysis, review and enquires, as we considered necessary. 

We have taken into consideration the markets parameters in our analysis and have made adjustments for addiional 

material facts made known to us till the date of our Valuation Report. Further, we have been informed that all 

material information impacting the Companies have been disclosed to us. The Management has further confirmed to 

us that there are no unusual/ abnormal events in the Companies since the last audited accounts till the Valuation 

Report date materially Impacting their operating/ financial performance. 

The Companies have been provided with the opportunity to review the draft Valuation Report (excluding the 

recommended Equity Share Entitlement Ratio) as part of our standard practice to make sure that factual inaccuracies/ 

omissions are avoided in our final report. 

EN 
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NAVEEN AGARWAL 
Registered Valuer- Securities or Financial Assets 

scOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS 

Provision of valuation opinions and consideration of the issue described herein are arcas of regular practice. The 
service does not represent accounting, assurance, tax due diligence, consulting or tax related services that may 
otherwisc be provided by us or our affiliatcs. 

The report is subject to the limitation mentioned herein under: 

This Valuation Report, its contents and the results herein are specific to () the purpose of valuation agreed as per the 
terms of our engagement; and (i) the date of this Valuation Report and (i) the latest available financial statement of 
the Companies and other information provided by the Management or taken from public sources. 

A valuation of this nature is necessarily based on {a) prevailing stock market, financial, economic and other 
conditions in general and Industry trends in particular as in effect on and (b) the information made available to us as 

of, the date hereof. Events occurring after the date hereof may affect this Valuation Report and the assumptions used 

in preparing it, and we do not assume any obligation to update, revise or reaffirm this Valuation Report. 

The ultimate analysis will have to be influenced by the exercise of judicious discretion by the Valuer and judgment 
taking into accounts all the relevant factors. There will always be several factors, e.g. management capability, present 

and prospective competition, yield on comparable securities, market sentiment, etc. which are not evident from the 

face of the balance sheet, but which will strongly influence the worth of a share. This concept is also recognized in 

judicial decisions. 

The recommendation(s) rendered in this Valuation Report only represent our recommendation(s) based upon 
information received from the Companies till 31* December 2022, and other sources and the said recommendation( 

shall be considered to be in the nature of non-binding advice (our recommendation will however not be used for 

advising anybody to take buy or sell decision, for which specific opinion needs to be taken from expert advisors). 

Further, the determination of Equity Share Entitlement Raio is not a precise science and the conclusions arrived at in 

many cases will, of necessity, be subjective and dependent on the exercise of Indivicdual judgment. There is, therefore, 

no indisputable single Equity Share Entidlement Ratio. While we have provided our recommendation of the Equity 

Share Entitement Ratio based on the Information available to us and within the scope and constraints of our 

engagement, others may have a different opinion as to the Equity Share Entitlement Ratio of CPEIL, CPL ED. 

AGR 

For Career Point Jlimited 022S 
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NAVEEN AGARWAL 
Registered Valuer- Securities or Financial Assets 

You acknowedge and agree that you have the final responsibility for the determination of the Equity hare 

Entitlement Ratio at which the proposed demerger shall take place and factors other than our Valuation Report will 

need to be taken into account in determining the Equity Share Entitlement Ratio; these will include your own 

asscssment of the Transaction and may include the input of other professional advisors. 

In the course of the valuation, we were provided with both written and verbal information, including market, 

technical, financial and operating data. In accordance with the terms of our engagement, we have assumed and relied 

upon, without independent verification, () the accuracy of the Information that was publicly available and formed a 

substantial basis for this Valuation report and (i) the accuracy of information made available to us by the companies. 

We have not carried out a due diligence or audit of the Companies for the purpose of this engagement, nor have we 

independently investigated or otherwise verified the data provided. We are not legal or regulatory advisors with 

respect to legal and regulatory matters for the Transaction. We do not express any form of assurance that the 

financial Information, projections or other information as prepared and provided by the companies is accurate. Also, 

with respect to explanation and information sought from the companies, we have been given to understand by the 

companies that they have not omitted any relevant and material factor and that they have checked the relevance or 

materiality of any specific information to the present exercise with us in case of any doubt. Accordingly, we do not 

express any opinion or offer any form of assurance regarding its accuracy and completeness. 

Our conclusions are based on these assumptions and information given by/ on behalf of the Companies. The 

Management have indicated to us that they have understood that any omissions, inaccuracies or misstatements may 

materially affect our valuation analysts/ results. 

Accordingly, we assume no responsibility for any errors in the infomation furnished by the Companies and is 

impact on the Valuation Report. Also, we assume no responsibility for technical information (if any) furnished by the 

Companies. However, nothing has comc to our attention to indicate that the information provided was materially 

mis-stated/ incorrect or would not afford reasonable grounds upon which to base the Valuation Report. We do not 

imply, and it should not be construed that we have verified any of the information provided to us, or that our 

inquiries could have verified any matter, which a more extensi examination might disclose. 

In no event shall we be Liable for any loss, damages, cost or expenses arising way from fraudulent acts, 

misrepresentations or wilful default on part of the Companies, their directors, employees or agents. In no 

circumstances shall the liability of a Valuer, its partners, its directors or employees, relating to the services provided in 

connection with the engagement set out in this Valuation Report shall exceed the amount paid to such Valuer in 

respect of the fees charged by it for these services. 

For Career Point imitsd 
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NAVEEN AGARWAL 
Registered Valuer- Securities or Financial Assets 

The Valuation Report assumes that the specified Companies comply fully with relevant laws and regulations 

applicable in all its areas of operations unless otherwise stated, and that the specified Companies will be managed in a 

competent and responsible manner. Further, cxcept as specifically stated to the contrary, this Valuation Report has 

given no consideration to matters of a legal nature, including issues of legal title and compliance with local laws, and 

litigation and other contingent liabilitics that are not recorded in petiod balancc shect of the specificd Companics. 

Our conclusion of valuc assumes that the assets and liabilitics of the specified Companies, reflected in their respective 

latest balance sheets remain intact as of the valuation report date. 

The Financial Forecasts used in the preparation of the Report reflects judgment of management of Companies, based 

on present circumstances prevailing around the Valuation Report Date, as to the most likely set of conditions and the 

course of action it is most likely to take. It is usually the case that some events and circumstances do not occur as 

expected or are not anticipated. Therefore, actual results during the forecast period will almost always differ from the 

forecasts and as such differences may be material. 

This Valuation Report does not address the relative merits of the Transaction as compared with any other alternative 

business transaction, or other alternatives, or whether or not such alternatives could be achieved or are available. 

No investigation of the Companies' claim to title of assets has been made for the purpose of this Valuation Report 

and the Companies' claim to such rights has been assumed to be valid. The fee for the engagement is not contingent 

upon the result of the valuation report. 

We owe responsibility to the Audit Committee/Board of Directors of SCL, CPEL and CPL which have retained us, 

and nobody else. We will not be liable for any losses, claims, damages or liabilities arising out of the actions taken, 

omissions of the other. We do not accept any liability to any third party in relation to thc issue of this Valuation 

Report. This Valuation Report is not a substitute for the third party's own due diligence/ appraisal/ enquiries/ 

independent advice that the third party should undertake for his purpose. It is understood that this analysis does not 

represent a fairness opinion. 

This Valuation Report is subject to the laws of India. 

Neither the Valuation report not its contents may he referred to or quoted in any registration, statement, prospectus, 

offering memorandum, annual report, loan agreement or other agreement. Further, it cannot be used for purpose 

other than in connection with the Transaction, without our prior consent. In addition, this Valuation Report docs not 

in any manner address the prices at which equity shares will trade following consummation of the Transaction and wc 

express no opinion or recommendation as to how the shareholders of either Company should vote at any 

sharcholders' meting(s) to be held in connection with the transaction. 

AEENA 
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NAVEEN AGARWAL 
Registered Valuer- Securities or Financial Assets 

BACKGROUND OF THE COMPANIES 

Career Point Limited 

Carcer Point Limited is a Public limited company incorporated on 31 March 2000. It is classified as Non-govt 

company and is registered at Registrar of Companies, Chandigarh. Carcer Point Limited's Corporate Identification 

Number (CIN) is L80100PB2000PLCO54497 

Carccr Point Limited ("CPL") isted on NSE (CAREERP) and BSE (533260), is cngaged in the education business as 

its core business and also holds investment in subsidiaries carrying NBFC and infrastructural activities. 

The authorized, issued, subscribed and paid-up share capital of CPL as on September 30, 2022 is as follows: 

PARTICULARS AMOUNT (Rs) 
AUTHORIZED CAPITAL 
2,50,00,000 equity shares of Rs.10/- each 25,00,00,000 

Total 25,00,00,000 
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL 

1,81,92,939 Equity Shares of Rs. 10 each 18,19,29,390 
Total 18,19,29,390 

Career Point Edutech Limited 

Career Point Edutech Limited is a Public Limited Company incorporated on 09th November 2006. It is classified as 

Non-govt company and is registered at Registrar of Companies, Jaipur. Career Point Edutech Limited's Corporate 

Identification Number (CIN) is U80302RJ2006PLCO23306. 

CPEL is primarily engaged in the business of selling of Video Lecture of Physics, Chemistry, Math and Biology in pen 

drive and memory cards, books of ITJEE. CP Edutech also developed the software for online test series and 

maintaining of student data and provide the software on fixed price to educational instituions. 

The authorized, issued, subscribed and paid-up share capital of CPEL as on December 31, 2022 is as follows: 

PARTICULARS AMOUNT (Rs) 

AUTHORIZED CAPITAL 

50,00,000 Equity Shares of Rs 10/- each 5,00,00,000 

Total 5,00,00,000 

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL 

5,78,947 Equity Shares of Rs 10/- each 57,89,470 

Total 57,89,470 

eEN AG 
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NAVEEN AGARWAL 

Registered Valuer- Securities or Financial Assets 

Srajan Capital Limited 

Srajan Capital Limitcd ("SCIL") was incorporatcd as a public limitcd company on Dcccmber 09, 2013 under the 

provisions of the Companics Act, 2013. The registered officc of SCL has been shifred from Rajasthan to the State of 

Punjab vidc the Ordcr of the Rcgional Dircctor dated Fcbruary 07, 2020 and the fresh certificate of incorporation was 

issucd by the Rcgistrar of Companies, Chandigarh on April 03, 2020 with U6591OPB2013PLCO50993 as its CIN. The 

registered officc of SCIL is now situated at Village Tangori, Mohali, Punjab 140601. 

SCIL is registercd with the Reserve Bank of India as a non-deposit accepting Non-Banking Financial Company under 

Section 45 IA of Reserve Bank of India Act, 1934 vide certificate dated December 09, 2014 [Certificate No. B 

10.00230. Post shifting of registered office of SCIL to the state of Punjab, Reserve Bank of India, Chandigarh has 

issued a fresh certificate of NBFC registration bearing certificate no. B-06.00624 on July 31, 2020. SCIL is primarily 

cngaged in the business of providing loans, including educational loans, institutional loans, personal loans and 

business loans (trade finance and term loans to regional SMEs). SCL is a wholly owned subsidiary of Career Point 

Limited. 

The authorized, issued, subscribed and paid-up share capital of SCL as on September 30, 2022 is as follows: 

AMOUNT (Rs) PARTICULARS 
AUTHORIZED CAPITAL 

80,00,000 Equity Shares of Rs 10/- cach 8,00,00,000 

85,50,000 8,55,000 Preference Shares of Rs 10/-each 

8,85,50,000 Total 

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL 
6,22,70,000 62,27,000 Equity Shares of Rs 10/- each 

85,50,000 8,55,000 Prcfcrence Shares of Rs 10/-cach 

7,08,20,000T 
Total 

A 
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NAVEEN AGARWAL 
Registered Valuer- Securities or Financial Assets 

SHARE EXCHANGE & ENTITLEMENT RATI10 

The entire share capital (equity shares and preference shares) of SCL is held by the CPL. Accordingly, the SCL is a 

wholly owned subsidiary of the CPL. Hence, upon the Scheme becoming an effective, no shares of the CPIL shall be 

allotted in lieu or exchange of the holding of the CPL in the SCL and all the shares held by the CPL in the share 

capital of the SCL as on the Effective Date shall stand cancelled, without any further act or deed. No Valuation 

required for Merger since no shares are required to be issued pursuant to merger. 

As of the report date, the issued, subscribed and paid-up capital of CPL consists of 1,81,92,939 fully paid-up equity 

shares of INR 10/- cach. 

We Understand from the management of CPEL, that as of report date the issued, subscribed and paid-up capital 

consist of 5,78,947 equity shares of INR 10/-cach. 

As per draft scheme provided by the management, we understand that the entire investment in CPEL shall form a 

part of the Education business undertaking of CPL and hence the entire share capital of CPEL held by CPL shall 

stand cancelled pursuant to the Scheme. 

Upon the Scheme being effective, all the shareholders of CPL will become the shareholders of CPEL and the 

shareholding of CPEL (post Scheme) will mirror the sharcholding of CPL (pre-Scheme) since the entire paid-up share 

capital of CPEL (including securities premium, if any) held by CPL will get cancelled as a part of the Scheme. 

Considering the above facts and circumstances, any share entitlement ratio can be considered appropriate and fair for 

the proposed demerger as the proportionate equity shareholding of any shareholder pre demerger and post demerger 

would remain the same and not vary and I have therefore not carried out any independent valuation of Education 

business undertaking of CPL 

EN 
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NAVEEN AGARWAL 
Registered Valuer- Securities or Financial Assets 

We undcrstand that in consideration of the demerger of cducation business understanding, the management propose 

to issuc to the sharcholders of CPL 1 Equity sharc of INR 10/-cach fully paid up of CPEL for every 1 cquity share of 

INR 10/- held in CPL. We consider this ratio, appropriate and fair. 

Issued under my hand 

Yours faith fully 

AGAR 

02 

(Naveen Agarwal) 

Registered Valuer 

Reg. No.: 1BBI/RV/02/2019/12272 

ICAI Membership no. 426422 

For Caree Point Lited UDIN: 23426422BGWJBW6502 

RN: 1OV/2022-2023/3792 

Ag&oWsed Signatory Date: 14th February 2023 

Place:aipur 
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