
















































Subodh Kumar 
Registered Valuer (Securities or Financial assets) 
Reg No: IBBI/RV/05/2019/11705 
 

210, Wadhwa Complex, Street No. 10, Laxmi Nagar, Delhi-110092 
(Near Metro Station Gate No. 1) 

Mob.: +91-9560108675, 9354214767, E-mail: rvkumarsubodh@gmail.com 

Date: 02nd April 2025 To  The Board of Director M/s.  Credent Managements & Consultants Private Limited CIN: - U93000DL2012PTC230933 Regd. B-3, Second Floor, Nimri Commercial Complex,  Ashok Vihar, Phase-4, New Delhi, Delhi, India, 110052  Dear Sir,  
Subject: - Report on Valuation of Equity Shares of M/s. Credent Managements & 
Consultants Private Limited. 
 I, Subodh Kumar , having its place of business at 210, 2nd floor Wadhwa complex, street No-10, Laxmi Nagar Delhi-110092, Registered Valuer under the Companies Act, 2013 and having its IBBI Regn- IBBI/RV/05/2019/11705 (hereinafter referred to as “Registered Valuer”) has been mandate by the Board of Directors on behalf of the M/s. Credent Managements & Consultants Private Limited and (CIN:- U93000DL2012PTC230933), a company incorporated under the provisions of the Companies Act, 1956 and having its registered office B-3, Second Floor, Nimri Commercial Complex, Ashok Vihar, Phase-4, New Delhi, Delhi, India, 110052, (hereinafter referred to as “Private Limited Company”) for valuation of its Equity Shares as management wants to know book value per equity shares for their internal purpose.   The scope of services is to conduct the valuation of Equity Shares and determine the book value of Equity Shares in accordance with internationally accepted valuation standards/ICMAI Valuation Standards for the limited purpose of compliance under the Companies Act, 2013 and may not be used for any other purpose. Even though the book value of equity proposed here is said to true and fair as per underlying guidelines of valuation but the valuation done here is not in accordance with rule 11UA of Income tax rules and it may be relied upon in any such Income tax matters with required modification as per said rules.  Based on the Discussion with the management, we have considered the valuation cut- off date as closure of business hours of 31st March, 2025.  
I. Company Background information 

 M/s Credent Managements & Consultants Private Limited, ("CMCPL" / "Company") was incorporated on 02nd February, 2012 as a Private Limited Company vide registration No. 230933. CMCPL’s registered address is situated B-3, Second Floor, Nimri Commercial Complex, Ashok Vihar, Phase-4, New Delhi, Delhi, India, 110052.        
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II. Sources of Information: 

 For the purpose of arriving at the Valuation, we have essentially relied on the information provided to us by the Management, which we believe to be reliable and our conclusions are dependent on such information being complete and accurate in all material respect.  In particular, we were provided with the following information by the management for the purpose of our value analysis:  Management Representation Letter, containing therein inter-alia necessary information, clarification, assumption with respect to valuation exercise, including:  
 Management Representation Letter 
 Brief profile of the Company 
 Provisional financial statement of CMCPL as on 31st March, 2025. 
 Present share holder pattern.  

III. Procedure adopted and valuation method(s) followed for the assignment: 
 In connection with this exercise, we have adopted following approaches to carry out the valuation:  

 Requested and received financial statement and other information. 
 Considered relevant data available in public domain. 
 Personally, discussed with the management to understand the Business of the Company, its historical financials and its future business plans. 
 Selection of valuation methodologies as considered appropriate by us for the present exercise.  

IV. Approach Considered in our Value Analysis: 
 

General Principle for Valuation There is no single definition of the term ‘Value’ that is suitable for all purposes or at all times. The value of a particular asset may vary according to different valuation methodologies that are adopted to ascertain the value for a specific purpose. Valuation of securities is an inexact science. It may sometimes involve a set of judgments and assumptions that may be subject to certain uncertainties. 
  

Selection of Valuation Methodology The objective of the valuation process is to make a best reasonable judgment of the value of the shares of the Company. There are a number of valuation methodologies to value companies’ businesses using historical and forecast financials of the company. Commonly used valuation methodologies are as follows:      
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 Net Asset Value (NAV) Method  The asset-based valuation technique is based on the value of the underlying net assets of the business, either on book value basis or realizable value basis or on replacement cost basis. The net asset value ignores the future returns the asset can produce and is calculated using historical accounting data. This valuation approach is mainly used in the case where the assets base dominates earnings capability. The management does not provide any future projection therefore; in the present case we have used NAV Method for the valuation.   
 Discounted Cash Flow (DCF) Method Under DCF Method, the projected free cash flows of the Company/ business are discounted at a discount rate which reflects perceived riskiness of the projected cash flows in order to arrive at their present value. Then, the terminal value of the Company/ business is calculated based on the free cash flow of the last year of the forecast period, which is based on the future long-term growth of the revenues. This terminal value is then discounted to get the present terminal value. The present value of free cash flows for the projected period and present value of terminal value is added to arrive at the enterprise value. Thereafter, adjustment for non-operating assets/liabilities, surplus Cash and Cash Equivalents is made to arrive at the fair value of the Company/business. As per discussion with management and due to nature of business it is not feasible to fetch future projection. Hence, we have not considered this method for the valuation.  
 Market Price Method  The market price of equity share quoted on a stock exchange is normally considered as the value of equity share of the Company, if such shares are frequently traded subject to speculative support that may be inbuilt in the value of such shares. Equity Shares of the company is not traded on any stock exchanges and therefore, Market Price Method is not relevant for the present valuation exercise. Hence, we have not considered this method for the valuation.   
 Comparable Company Multiples (CCM) Method Under CCM Method, value of equity shares of a company/business undertaking is arrived at using multiple derived from valuation of comparable companies as manifest through stock exchange valuation of listed companies. This valuation is based on the principle that market valuations, taking place between informed buyers and informed sellers, incorporate all factors relevant to the valuation. Relevant multiples need to be chosen carefully and adjusted for difference between the circumstances.  M/s. Credent Managements & Consultants Private Limited is a growing company. We have not found any listed peers which can be compared with other company for considering its projected business model in coming few years due to nature of business, geographical differences and comparable size of the business at valuation date. Therefore, this method is not suitable in the present case and accordingly we have not considered this method for our valuation exercise.       
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V. Basis for arriving at Book Value of Equity Shares: Based on the discussions in the preceding paragraphs w.r.t valuation methodologies as well as regulatory requirements, we have considered Adjusted NAV Method for the evaluation of Equity Shares of the company considering it as most appropriate method in the present case and assigned 100% weightage to this approach.    Under Adjusted NAV Method, the value of per equity shares is based on its capacity to generate cash flows. There is some uncertainty associated with these cash flows. Thus, the challenge in valuing firms by using the NAV method is more perceptual than conceptual.   
VI. Valuation of equity shares 
 We have formed an opinion on the Net Asset Value of Equity Shares of INR 
11,440.00, based on the information provided by the Management of M/s. Credent Managements & Consultants Private Limited, and our opinion is on Valuation Date i.e., 
31/03/2025.  The valuation is subject to the information as made available to us by the management and no specific audit has been carried on the same. 
 
Opinion on Book Value of Business 
 Based on the analysis of Business of the Company the Book value of the shares on fully diluted basis is INR 11,440.00 per share.  
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Disclaimer/Limitations on the Valuation of Equity Shares of M/s. Credent 
Managements & Consultants Private Limited   Our report is subject to the scope of limitations detailed hereinafter. As such the report is to be read in totality and not in parts. This report has been prepared solely for the purpose set out in this report and should not be made available to any other person, distributed, published or reproduced (in part or otherwise) in any other document whatsoever, without our written consent save and except for the limited purpose of this report.  Our study did not include the following: - 

 Carrying out a market survey / technical and financial feasibility for the Business of the company. 
 Financial and Legal due diligence of the company. 
 Any other assurance advisory services in connection with the cash flow and valuation.  Our valuation is based on the premise that the information provided to us being complete and accurate in all material aspect.  Our value analysis is based on the information made available to us by the management of the Company and the information obtained by us from public domain as mentioned in the report. Any subsequent changes/modifications/revisions (either positive or negative) to the financial parameters and other information provided to us may alter the result of value analysis set out in this report, positively or negatively.  It may be noted that in carrying out our work we have relied on the integrity of the information provided to us by the management and other than reviewing the consistency of such information, we have not sought to carry out an independent verification, thereof.   We have reviewed the information made available to us for overall consistency and have not carried out any detailed tests in the nature of audit to establish the accuracy of such statements and information. Accordingly, we assume no responsibility and make no representations with respect to the accuracy or completeness of any information provided by management of the Company  We have not carried out any independent verification of the accuracy and completeness of all information as stated above. We have not reviewed any other documents of the Company than those stated above. We have not made any independent verification of the physical assets of the Company and accept no responsibility for the same.   It should be noted that for the purpose of determining Fair Value of Equity Shares of the company as on Valuation date, we have not considered the impact of any events on the valuation of the company, which have occurred post the date of the valuation except mentioned in this report.    
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Our scope of work does not include verification of data submitted by the management and has been relied upon by us as such.  We understand that the management, during our discussions with them, would have drawn our attention to all such information and matters, which may have had an impact on our valuation. In this report we have included all such information and matters as was received by us from the management.  This valuation report should not be regarded as a recommendation to invest in or deal in any form of securities of the company and should also not be considered as its final equity value.   The Management or related parties of the company, its Shareholders and its subsidiaries/ associates/ group companies are prohibited from using this report other than for its sole limited purpose and not to make a copy of this report available to any party other than those required by statute for carrying out the limited purpose of this report.  We have not verified the authenticity of the actual purpose for obtaining this valuation report and have done a pure mathematical calculation based on the information provided to us by the management. This report is issued at the request of BOD for the purpose as mentioned in the first Para of this report.   We will receive a fee for our services in connection with the delivery of this Valuation Report from the company and our fee is not contingent upon the result of proposed transaction and suitability of valuation to the company and other stakeholders.  This report is not meant for meeting any other regulatory or disclosure requirements, save and except as specified as above, under any Indian or Foreign Law, Statute, Act, Guidelines or similar instructions. We would not be responsible for any litigation or other actual or threatened claims.   In no event, will Valuer and its employees, be liable to any party for any indirect, incidental, consequential, special or exemplary damages (even if such party has been advised of the possibility of such damages) arising from any provision of this engagement.        
Subodh Kumar 
(Registered Valuer) 
IBBI Regn- IBBI/RV/05/2019/11705 
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Annexure – 1 
 

Valuation of Credent Management & consultant Private Limited as at March 31, 2025 
 Particulars  Rs. Rs. 
 Non-Current Assets      
 Tangible Assets                      18,48,000  
 Intangible Assets                                  -    
 Capital Work in Progress                                  -    
 Intangible assets under development                                  -    
 Other Non-Current Assets                                  -    
 Deferred tax assets                                   -    
 Long Term Loan and Advances                                  -    
      
 Inventories                               -      
 Cash and bank balances                   13,09,094    
 Trade receivable              12,76,31,653    
 Short Term Loan & advances                6,95,24,968    
 Other current assets                               -      
 Current assets              19,84,65,715    
      
 Sundry creditors                               -      
 Short-Term Borrowings                1,17,40,514    
 Other Current liabilities                5,21,11,817    
 Provisions                2,20,58,248    
 Net current assets                 11,25,55,136  
 Total assets                 11,44,03,136  
 Borrowings      
 Other non-current liabilities                               -      
 Long-Term Borrowing                               -      
 Total borrowings                                  -    
 Deferred tax liabilities                                  -    
 Net worth - unadjusted                 11,44,03,136  
 Less: contingent liabilities (net of tax)                                  -    
 Net Securities value - adjusted                 11,44,03,136  
 Add: Change in Fair value of Investment                                  -    
 Adjusted Securities Value                 11,44,03,136  
 No of Equity shares on fully diluted basis (in 
actual)  

                         10,000  

 Per share value on fully diluted basis                      11,440.31  
 Per share value on fully diluted basis (Round 
off)    

                  11,440.00  

 























































Subodh Kumar 
Registered Valuer (Securities or Financial assets) 
Reg No: IBBI/RV/05/2019/11705 
 

210, Wadhwa Complex, Street No. 10, Laxmi Nagar, Delhi-110092 
(Near Metro Station Gate No. 1) 

Mob.: +91-9560108675, 9354214767, E-mail: rvkumarsubodh@gmail.com 

Date: 30-09-2025 To  The Board of Director M/s.  Credent Team Private Limited CIN: - U47890DL2017PTC312616 Regd. B-6, 3rd Floor, Lift Shopping Complex Nimri Colony,  Ashok Vihar Ph-4 , North West Delhi, Delhi, India - 110052  Dear Sir,  
Subject: - Report on Valuation of Equity Shares of M/s. Credent Team Private 
Limited. 
 I, Subodh Kumar , having its place of business at 210, 2nd floor Wadhwa complex, street No-10, Laxmi Nagar Delhi-110092, Registered Valuer under the Companies Act, 2013 and having its IBBI Regn- IBBI/RV/05/2019/11705 (hereinafter referred to as “Registered Valuer”) has been mandate by the Board of Directors on behalf of the M/s. Credent Team Private Limited and (CIN:- U47890DL2017PTC312616), a company incorporated under the provisions of the Companies Act, 2013 and having its registered office B-6, 3rd Floor, Lift Shopping Complex Nimri Colony, Ashok Vihar Ph-4 , North West Delhi, Delhi, India - 110052, (hereinafter referred to as “Limited Company”) for valuation of its Equity Shares as management wants to know book value per equity shares for their internal purpose.   The scope of services is to conduct the valuation of Equity Shares and determine the book value of Equity Shares in accordance with internationally accepted valuation standards/ICMAI Valuation Standards for the limited purpose of compliance under the Companies Act, 2013 and may not be used for any other purpose. Even though the book value of equity proposed here is said to true and fair as per underlying guidelines of valuation but the valuation done here is not in accordance with rule 11UA of Income tax rules and it may be relied upon in any such Income tax matters with required modification as per said rules.  Based on the Discussion with the management, we have considered the valuation cut- off date as closure of business hours of 30th September, 2025.  
I. Company Background information 

 M/s Credent Team Private Limited, ("CTPL" / "Company") was incorporated on 09th February, 2017 as a Private Limited Company vide registration No. 312616. CTPL’s registered address is situated B-6, 3rd Floor, Lift Shopping Complex Nimri Colony, Ashok Vihar Ph-4 , North West Delhi, Delhi, India - 110052.       
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II. Sources of Information: 
 For the purpose of arriving at the Valuation, we have essentially relied on the information provided to us by the Management, which we believe to be reliable and our conclusions are dependent on such information being complete and accurate in all material respect.  In particular, we were provided with the following information by the management for the purpose of our value analysis:  Management Representation Letter, containing therein inter-alia necessary information, clarification, assumption with respect to valuation exercise, including:  

 Management Representation Letter 
 Brief profile of the Company 
 Provisional financial statement of CTPL as on 30th September, 2025. 
 Present share holder pattern.  

III. Procedure adopted and valuation method(s) followed for the assignment: 
 In connection with this exercise, we have adopted following approaches to carry out the valuation:  

 Requested and received financial statement and other information. 
 Considered relevant data available in public domain. 
 Personally, discussed with the management to understand the Business of the Company, its historical financials and its future business plans. 
 Selection of valuation methodologies as considered appropriate by us for the present exercise.  

IV. Approach Considered in our Value Analysis: 
 

General Principle for Valuation There is no single definition of the term ‘Value’ that is suitable for all purposes or at all times. The value of a particular asset may vary according to different valuation methodologies that are adopted to ascertain the value for a specific purpose. Valuation of securities is an inexact science. It may sometimes involve a set of judgments and assumptions that may be subject to certain uncertainties. 
  

Selection of Valuation Methodology The objective of the valuation process is to make a best reasonable judgment of the value of the shares of the Company. There are a number of valuation methodologies to value companies’ businesses using historical and forecast financials of the company. Commonly used valuation methodologies are as follows:        



 
Page 3 of 7 

 

 Net Asset Value (NAV) Method  The asset-based valuation technique is based on the value of the underlying net assets of the business, either on book value basis or realizable value basis or on replacement cost basis. The net asset value ignores the future returns the asset can produce and is calculated using historical accounting data. This valuation approach is mainly used in the case where the assets base dominates earnings capability. The management does not provide any future projection therefore; in the present case we have used NAV Method for the valuation.   
 Discounted Cash Flow (DCF) Method Under DCF Method, the projected free cash flows of the Company/ business are discounted at a discount rate which reflects perceived riskiness of the projected cash flows in order to arrive at their present value. Then, the terminal value of the Company/ business is calculated based on the free cash flow of the last year of the forecast period, which is based on the future long-term growth of the revenues. This terminal value is then discounted to get the present terminal value. The present value of free cash flows for the projected period and present value of terminal value is added to arrive at the enterprise value. Thereafter, adjustment for non-operating assets/liabilities, surplus Cash and Cash Equivalents is made to arrive at the fair value of the Company/business. As per discussion with management and due to nature of business it is not feasible to fetch future projection. Hence, we have not considered this method for the valuation.  
 Market Price Method  The market price of equity share quoted on a stock exchange is normally considered as the value of equity share of the Company, if such shares are frequently traded subject to speculative support that may be inbuilt in the value of such shares. Equity Shares of the company is not traded on any stock exchanges and therefore, Market Price Method is not relevant for the present valuation exercise. Hence, we have not considered this method for the valuation.   
 Comparable Company Multiples (CCM) Method Under CCM Method, value of equity shares of a company/business undertaking is arrived at using multiple derived from valuation of comparable companies as manifest through stock exchange valuation of listed companies. This valuation is based on the principle that market valuations, taking place between informed buyers and informed sellers, incorporate all factors relevant to the valuation. Relevant multiples need to be chosen carefully and adjusted for difference between the circumstances.  M/s. Credent Team Private Limited is a growing company. We have not found any listed peers which can be compared with other company for considering its projected business model in coming few years due to nature of business, geographical differences and comparable size of the business at valuation date. Therefore, this method is not suitable in the present case and accordingly we have not considered this method for our valuation exercise.       
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V. Basis for arriving at Book Value of Equity Shares: Based on the discussions in the preceding paragraphs w.r.t valuation methodologies as well as regulatory requirements, we have considered Adjusted NAV Method for the evaluation of Equity Shares of the company considering it as most appropriate method in the present case and assigned 100% weightage to this approach.    Under Adjusted NAV Method, the value of per equity shares is based on its capacity to generate cash flows. There is some uncertainty associated with these cash flows. Thus, the challenge in valuing firms by using the NAV method is more perceptual than conceptual.   
VI. Valuation of equity shares 
 We have formed an opinion on the Net Asset Value of Equity Shares of INR 12.00, based on the information provided by the Management of M/s. Credent Team Private Limited, and our opinion is on Valuation Date i.e., 30/09/2025.  The valuation is subject to the information as made available to us by the management and no specific audit has been carried on the same. 
 
Opinion on Book Value of Business 
 Based on the analysis of Business of the Company the Book value of the shares on fully diluted basis is INR 12.00 per share.  
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Disclaimer/Limitations on the Valuation of Equity Shares of M/s. Credent Team 
Private Limited   Our report is subject to the scope of limitations detailed hereinafter. As such the report is to be read in totality and not in parts. This report has been prepared solely for the purpose set out in this report and should not be made available to any other person, distributed, published or reproduced (in part or otherwise) in any other document whatsoever, without our written consent save and except for the limited purpose of this report.  Our study did not include the following: - 

 Carrying out a market survey / technical and financial feasibility for the Business of the company. 
 Financial and Legal due diligence of the company. 
 Any other assurance advisory services in connection with the cash flow and valuation.  Our valuation is based on the premise that the information provided to us being complete and accurate in all material aspect.  Our value analysis is based on the information made available to us by the management of the Company and the information obtained by us from public domain as mentioned in the report. Any subsequent changes/modifications/revisions (either positive or negative) to the financial parameters and other information provided to us may alter the result of value analysis set out in this report, positively or negatively.  It may be noted that in carrying out our work we have relied on the integrity of the information provided to us by the management and other than reviewing the consistency of such information, we have not sought to carry out an independent verification, thereof.   We have reviewed the information made available to us for overall consistency and have not carried out any detailed tests in the nature of audit to establish the accuracy of such statements and information. Accordingly, we assume no responsibility and make no representations with respect to the accuracy or completeness of any information provided by management of the Company  We have not carried out any independent verification of the accuracy and completeness of all information as stated above. We have not reviewed any other documents of the Company than those stated above. We have not made any independent verification of the physical assets of the Company and accept no responsibility for the same.   It should be noted that for the purpose of determining Fair Value of Equity Shares of the company as on Valuation date, we have not considered the impact of any events on the valuation of the company, which have occurred post the date of the valuation except mentioned in this report.    



 
Page 6 of 7 

 

Our scope of work does not include verification of data submitted by the management and has been relied upon by us as such.  We understand that the management, during our discussions with them, would have drawn our attention to all such information and matters, which may have had an impact on our valuation. In this report we have included all such information and matters as was received by us from the management.  This valuation report should not be regarded as a recommendation to invest in or deal in any form of securities of the company and should also not be considered as its final equity value.   The Management or related parties of the company, its Shareholders and its subsidiaries/ associates/ group companies are prohibited from using this report other than for its sole limited purpose and not to make a copy of this report available to any party other than those required by statute for carrying out the limited purpose of this report.  We have not verified the authenticity of the actual purpose for obtaining this valuation report and have done a pure mathematical calculation based on the information provided to us by the management. This report is issued at the request of BOD for the purpose as mentioned in the first Para of this report.   We will receive a fee for our services in connection with the delivery of this Valuation Report from the company and our fee is not contingent upon the result of proposed transaction and suitability of valuation to the company and other stakeholders.  This report is not meant for meeting any other regulatory or disclosure requirements, save and except as specified as above, under any Indian or Foreign Law, Statute, Act, Guidelines or similar instructions. We would not be responsible for any litigation or other actual or threatened claims.   In no event, will Valuer and its employees, be liable to any party for any indirect, incidental, consequential, special or exemplary damages (even if such party has been advised of the possibility of such damages) arising from any provision of this engagement.        
Subodh Kumar 
(Registered Valuer) 
IBBI Regn- IBBI/RV/05/2019/11705 
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Annexure – 1 
 

Valuation of Credent Team Private Limited as at September 30, 2025 - NAV method 
All Figures are in Hundreds except no of shares and value per share 

 Particulars  Rs. Rs. 
 Non Current Assets      
 Tangible Assets  

 
- 

 Intangible Assets  
 

- 
 Capital Work in Progress  

 
- 

 Intangible assets under development  
 

- 
 Non Current Investment  

 
- 

 Other Non Current Asset  
 

- 
 Deferred tax Assets  

 
- 

 Long Term Loan and Advances  
 

- 
 Net current assets  

  

 Inventories   - 
 

 Cash & Cash Equivalents   752.06 
 

 Trade receivable  - 
 

 Short Term Loan & Advances  5,590.91 
 

 Other current assets  - 
 

 Current assets  6,342.97 
 

  
  

 Sundry creditors  - 
 

 Other Current liabilities  724.00 
 

 Short Term Borrowings  - 
 

 Short Term Provisions  - 
 

 Net current assets  
 

5,618.97 
 Total assets  

 
5,618.97 

 Borrowings  
  

 Long Term Borrowings  - 
 

 Long Term Provisions  - 
 

 Other Non Current Liabilities  - 
 

 CCPS  - 
 

 Total borrowings  
 

- 
 Deferred tax liabilities  

 
- 

 Net worth  - unadjusted  
 

5,618.97 
 Less: contingent liabilities (net of tax)  

 
- 

 Net Securities value - adjusted  
 

5,618.97 
 Add: Change in Fair value of Investment  

 
- 

 Adjusted Securities Value  
 

5,618.97 
 No of Equity shares on fully diluted basis (in 
actual)  

 
50,000 

 Per share book value on fully diluted basis  
 

11.24 
 Per share book value on fully diluted basis 
(Round off)  

 
12.00 
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