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NRS Advisors Pvt Ltd (“NRS”) is an Indian company promoted by Mr. Nipam R 
Shah, a Chartered Accountant and Mr. Rameshchandra T Shah, Advocate, both 
from Ahmedabad, Gujarat, India. The Team of NRS consists of Management, finance 
and Legal professionals having more than 100 Man Years of professional experience 
and renders its services through excellent network of professional alliances across 
the world. 
  
Our differentiation is derived from rapid performance-based, industry-tailored and 
technology-enabled business advisory services delivered by highly experienced 
professionals in the industry. Our internal information technology and knowledge 
management systems enable the delivery of informed and timely business advice to 
clients. 
 
The company specializes in offering solutions to corporate clients in the area of 
Business Structuring, Decision making and Strategy formulations. We also provide 
advice to its International clients in the matters relating to their overseas ventures 
and issues relating to Cross border transactions. We play catalyst’s role in resolving 
intricate business problems by providing in depth analysis of the problem, raising 
alternative solutions and place before the management possible implications of such 
alternative solutions. This entire process has helped management of many 
corporates in taking crucial business decisions. Our Associates across the globe have 
rendered us one-stop-shop for various advisory and executive services across the 
board. Through extensive network of professional associates in India, NRS is 
committed to offer a comprehensive window of Services to NRIs and Non-residents 
doing business / investment in India. 
 
Focus Area of Services: 

1. Corporate Advisory Services 
2. Equity : Private Placement or IPO 
3. Mergers and Acquisitions 
4. Setting up of a Business Abroad 
 

 
A brief note on focus area of services is attached to this introductory page. 
 

NRS Advisors Pvt Ltd 
“NRS” House, B-4 Himmatlal Park, 
Opp. Azad Muni. Garden, Satellite,  
Ahmedabad – 380015. Gujarat. India. 
Tel: +91-79-66092200  
Fax: +91-79-66092290 
URL: www.nrsadvisors.com 
Email: info@nrsadvisors.com  
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5. India Entry Services  
6. Tax Advisory Services 
7. Special Economic Zones 

Consultancy  
 

http://www.nrsadvisors.com/�
mailto:info@nrsadvisors.com�


                                                                                                                   Advisors   

  

         

 

                                                                                                                       

            

                                 

 

Some Of Our Precious Clients 

THE KALUPUR COMMERCIAL  
CO-OPERATIVE BANK LIMITED. 

PRADIP OVERSEAS LIMITED 

http://www.jpl.in/index.php�
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Some Of Our Precious Clients 
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Mr. Rameshchandra. T. Shah 

 

 

 

 

 

Mr. Nipam Shah 

   

 

 

Our Core Team 

Mr. Rameshchandra T Shah, the Chairman of the company, is an Advocate and a Tax Expert with 45 years of professional 
experience. Mr. R T Shah is a Senior Tax Advocate in Gujarat and has to his credits large numbers of papers, presentations, 
published literature, magazines, Articles and research material in the area of Indian Income Tax. Some of his thoughts provoking 
papers have been instrumental in bringing about revolutionary changes in the approach of Income Tax regulators. Mr. R T Shah 
has made a great contribution in bridging the gap between the Tax Collector and Tax payers in the State of Gujarat by representing 
the genuine causes and concerns of tax payers at all the forums and brought the Tax collectors and Tax payers to the common 
platform of understanding each other's role and responsibilities. Mr. R T Shah has addressed various professional gatherings. Mr. 
Shah has led eminent professional bodies like Tax Advocate Association of Gujarat and Federation of All Gujarat Tax Associations, 
as President of these professional bodies. Mr. R T shah has also led Representations and Taxation committees at various trade and 
professional bodies. 

 

Mr. Nipam Shah, the Managing Director of NRS Advisors and Principal partner in Nipam R Shah & co, a chartered accountant firm 
specializes in International Tax and Financial matters, with particular reference to Non Resident Indians setting up business 
ventures in India and Indian companies setting up their ventures outside of India. He also enjoys a very rich experience in the 
areas such as business strategies and corporate Planning from his participation in the management and advisory committees of 
many corporate across North America, European Union, East Africa and Asia-Pacific. Mr. Nipam Shah has presented papers at 
various seminars and forums in India, UK, and USA on the subjects of Tax, Financial and Business Management. He is a commerce 
and Law Graduate, a Fellow member of The Institute of Chartered Accountants of India and a qualified Information System 
Auditor. Mr. Nipam Shah is on the board of various companies in the field of Engineering, Information Technology, Financial 
Services and Insurance in India and abroad. Mr. Nipam Shah has also mentored many ventures from start to IPO and beyond, 
forged technical and financial collaborations and played the role of an angel investor to many young and aspiring entrepreneurs. 
Mr. Nipam Shah has been a columnist with The Economic Times, a leading financial daily in India and has been visiting faculty in 
some of the foremost business schools in Gujarat. 
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Mr. Krutin Patel 

 

 

 

Mr. Devraj Pandya 

   

 

Mr. Premal Vora 

  

Our Core Team 

Mr. Krutin Patel, the Director of NRS Advisors and Principal partner in K J Patel & Associates a chartered accountant 
firm specializes in Audit, Accounts, FEMA/FDI Regulations and Outsourcing services. Mr. Krutin Patel is an Associate 
Chartered Accountant and a young entrepreneur. He has addressed professional forum at the Institute of Chartered 
Accountant of India on FEMA. He has also been instrumental in handling and assisting Mr. Nipam Shah since 2007 in 
various activities. Mr. Krutin Patel is Internal Auditor of the Listed Company and Statutory & Tax Auditor of unlisted 
closely held companies and partnership firms. He is also handling Outsourcing jobs of unlisted closely held companies 
in the area of Payroll Processing and STPI Compliances. 
 

Mr. Devraj Pandya, the Manager Research Team, is a Chartered Accountant. He has been instrumental in doing Industry 
specific research, Study on International Tax, Study on Double Taxation Avoidance Agreement entered into by India and 
Financial Analysis of some of the Listed Companies. 

Mr. Premal Vora, the Audit Manager, is a Chartered Accountant. He has been handling the Internal Audits of Listed 
companies and Statutory & Tax Audits of unlisted closely held Companies. He has also been instrumental in the 
execution of FEMA / FDI related Compliances. 



                                                                                                                   Advisors   

 

Mr. Yogesh Shah 

   

 

Mr. Kalpit Shah   

Our Core Team 

Mr. Yogesh Shah, the Associate Director of NRS Advisors Pvt. Ltd. is a commerce graduate. He possesses a rich 
experience of 12 years in the field of financing and debt structuring with a prime focus on Small & Medium Enterprises. 
He has been instrumental in the formation of various Special Economic Zones (SEZs) right from the inception of the idea, 
liaisoning, project development and successful execution. He has also been a helping hand in closing a number of Private 
Equity Deals. 

 

Mr. Kalpit Shah, the Associate Director of NRS Advisors Pvt. Ltd. , is a commerce graduate and a CFA candidate. He 
enjoys extensive corporate work experience with MNC Banks like Citigroup and RBS, in the field of Investment banking 
and wealth management for more than four years. Engrossing his corporate PR expertise, he is assisting Mr. Nipam 
Shah to work closely with our clientele to deliver qualitative and quantitative objectives. During his banking experience 
he had developed strong fundamentals in strategic planning and operations that helps him to work with experts on 
various issues related to maximizing business opportunities and value creation. 
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Many Indian businesses face challenges that present threats to 
financial performance and viability, regardless of past results or 
the strength of the market, in which they operate.  Sometimes, 
these challenges arise as a result of cash and capital constraints, 
market pressure or even following a merger or acquisition-when 
the organization is undergoing significant change.  However, they 
need not be faced alone. 
  
Our experience suggests that in many instances, strategic, 
operational or financial assistance is called in too late, when the 
range of potential solutions has narrowed and time pressure 
dominate the decision making process. For businesses in distress, 
symptoms of under-performance have long been evident before 
management or other stakeholders consider taking action. 
Businesses that recognize and act on under-performance as part 
of their business practice can prevent further problems before it 
is too late. 
  
When starting new business or expanding business beyond 
provincial boundaries, lots of factors including Tax Efficiency, 
New Business Co-operations, Partnerships, Forex Regulations, 
Trade and Economic Co-operation Treaties, Logistics, Availability 
of Financial Products etc. greatly influence the Ownership 
Structure and Management Structure of the business.  Many key-
decisions including Branches v/s. Subsidiary, Centralized v/s. 
Distributed Stocking, Balance between Management Control v/s 
Financial Risks Exposure etc. are very important pillar stones to 
lay a strong business foundation right from the beginning and go 
a long way in nurturing a small beginning into sprawling 
enterprise. 
 
 

We have helped many Corporate in such complex but very 
important decisions, which have added pioneering value. 
 
BUSINESS STRATEGIES: 
Companies in high growth markets often need to understand 
their market space and answer critical business/industry 
related questions which impact their own growth prospects. 
Given our focused industry expertise and extensive research in 
on a global level, executives and business owners often 
approach us to address a number of key strategic questions 
relating to their business. 
 
RESTRUCTURING: 
The NRS Corporate Restructuring Team helps organizations 
with a structural or business performance issue, or undergoing a 
transition, or in distress to improve performance, manage and 
accelerate change, and mitigate problems. We also help in the 
early identification of risks, investigating and monitoring 
underperforming businesses, and working with you to make and 
execute on the right commercial decision.  We can significantly 
minimize costs through streamlining your corporate structure, 
as well as deliver sustainable improvements in cash and 
working capital levels. 
 
MERGERS & ACQUISITIONS: 
Company may be interested in expanding through a merger or 
acquisition but beyond researching and identifying potential 
targets, they will need to approach Experts to manage the 
process of M&A systematically and smoothly.  
 

Cont……. 

Corporate Advisory Services 
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Equally, calling in assistance in advance of a planned merger or 
acquisition can also mitigate the pitfalls following a transaction, 
as well as maximize the expected value of the deal.  While often 
organizations do the right deal, they don’t necessarily do the deal 
right, forfeiting the gain they seek to achieve. 
 
JOINT VENTURES AND ALLIANCES: 
We advise clients on joint ventures, strategic alliances and 
similar business arrangements. Our representation is informed 
by an ability to understand and accommodate our clients’ risks 
and goals while we help them expand their business 
relationships and alliances. Joint Ventures are powerful way to 
strengthen your existing relationship with customers and 
subscribers by offering them increased value. Joint ventures are a 
great way to offer new products and services to your existing 
client and subscriber base without the expense of new product 
development and distribution. Joint ventures give you the perfect 
opportunity to capitalize on "your good name". Joint ventures 
allow you to increase the response you receive by as much as 
400% by using third party endorsements. If you're a reputable 
business, then it should really be easy to find other companies to 
partner with. 

 

***** 
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Mergers & Acquisitions 

We at NRS help Clients to measure economic, social or other 
forms of Business Value with a rationale to their respective 
Business Model. We also provide advisory services to clients 
specific to either Buy Side or Sell Side engagements with a 
dedicated and focused approach. 
  
VALUATION & BUSINESS MODELING: 
Growth, investment, portfolio management and strategy 
surround the corporate development of organizations globally. 
Central to these issues is the value of a company’s core business 
assets. At NRS, our Valuation & Business Modeling professionals 
can help develop corporate growth strategies and business and 
equity valuations that provide a performance measure of core 
assets. We assess financial and business opportunities and risk to 
measure and optimize value – supporting management in the 
decision-making process. Our Valuation & Business Modeling 
team will complement your own team by sharing knowledge-
drawing from our methodologies and cross-industry experience. 
We specialize in assisting companies, which are subject to a 
takeover, undergoing a reconstruction or entering into significant 
transactions with related parties. 
 
BUY SIDE ENGAGEMENTS: 
We provide end-to-end advisory solutions on buy-side 
engagements. Typical buy-side engagements have the following 
phases, in which NRS works closely with the client’s team in 
consummating the transaction. 

 Phase 1: Target Short listing 
 Phase 2: Commercial Term Sheet 
 Phase 3: Due Diligence and Transaction Closure 

 
 

SELL SIDE ENGAGEMENTS: 
We work closely with the Boards of companies and their 
management teams to help them achieve the right sale/strategic 
partnership transaction. Typical sell-side engagements have the 
following phases, in which NRS works closely with the client’s 
team in consummating the transaction. 

 Phase 1: Collateral Preparation 
 Phase 2: Target Short listing 
 Phase 3: Commercial Term Sheet 
 Phase 4: Due Diligence and Closure 

 

***** 
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Equity : Private Placement or IPO 

There are different ways to raise funds for Long Term Funding of 
your Company. The traditional path is debt financing, which 
involves taking on a bank loan. A different approach is to seek 
equity financing by issuing stock in your company. In essence, 
this option allows you to sell shares of your company to 
investors, injecting your business with cash and leaving the 
investor with the chance to make a high return. Equity financing 
allows you to cut out the bank as a business partner. Instead of 
spending cash on loan repayments, you can use the infusion from 
equity investors to grow your business. Furthermore, equity 
investors help reduce your personal risk in the business. 
 
INITIAL PUBLIC OFFERING AND FURTHER PUBLIC OFFERING: 
Initial Public Offering is an event, which transforms an 
organization in many perspectives. The organization moves from 
different orbit and environment, which creates internal and 
external challenges. organization transacts its business, the way 
its officers and management take decision, the way its business 
and assets are valued, undergo sweeping changes, Corporate 
Governance, Regulatory requirements and investors Relationship 
are new territories, which requires the management and 
employees of the Company in the quite adoptive and adapt. The 
entire process of IPO poses major challenges of dealing with 
completely new set up of market intermediaries such as 
Merchant Bankers, Registrars, Media Agencies, Broking 
Community, Financial Analysts and Press. The level of 
disclosures, public exposure of Corporate Information and 
answerability of management to public at large are new areas of 
management and challenges. We help the Company and the 
Management in preparing for IPOs/Further Public Offering 
(FPOs), planning an IPO/FPO and more important to manage all 
the challenges associated in the process of IPO/FPO. Our team 

has combined expertise of helping more than 15 IPOs. Our scope 
of services begins from the very decision whether a company 
needs an IPO/FPO or not and does not end on completion of an 
IPO/FPO, but it continues on on-going basis in advising the 
Company in how to make the best out of public offerings of 
securities. 
 
PRIVATE EQUITY FUNDING: 
We provide end-to-end advisory solutions to companies in high-
growth markets on their capitalization/re-capitalization 
strategies, which help them to achieve their growth targets. 
Typical private equity funding engagements have the following 
phases, in which NRS works closely with the client’s team in 
consummating the transaction. 

Phase 1: Collateral Preparation 
Phase 2: Road show and Investor Short listing 
Phase 3: Commercial Term Sheet 
Phase 4: Due Diligence and Closure 

 
***** 
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Buying a business is an arduous, yet potentially rewarding 
process, and can take weeks or months. Because buying a 
business will involve investing a fair amount of money and time, 
it is critical to do your homework when gathering information 
about the business. 
  
This process is commonly referred to as conducting due diligence. 
  
In most purchases of businesses, the buyer will want to learn 
everything possible about a business before signing the purchase 
agreement. (Alternatively, if there isn't time to do that, then the 
buyer will want to make sure that the representations of the 
seller concerning the business are quite comprehensive and that 
the definitive agreement allows him to back out of the deal if the 
due diligence done after signing the definitive agreement is not 
satisfactory). 
  
We at NRS performs due diligence and business analysis for 
organizations that are contemplating investments, strategic 
partnerships, mergers and acquisitions or that are looking to 
enhance organizational effectiveness in an existing business unit 
or portfolio company. 
 
We generate valuable due diligence reports and business analysis 
for our client base that become an integral component of their 
decision-making and negotiation processes. We offer a 
confidential, sound, unbiased perspective and are the ideal 
complement to your internal resources. 
 

***** 

 

 

 

 

Setting Up of a Business Abroad 



                                                                                                                   Advisors   

  

 

 

India Entry Services 

Our India Entry Services encompass, providing guidance to 
foreign companies to tap the potential’s offered by the India and 
to realize their business objectives in India by sharing our 
knowledge of Indian business practices, to help reduce entry risk 
and compress set up time. Our services are typically: 
 
STRATEGY FORMULATION: 
In this crucial step, we understand the profile, existing business 
and objectives to come to India and help our clients in devising 
an appropriate entry strategy. The most important and key 
decision is about Investment Vehicle and its tax jurisdiction. This 
decision has a perpetual impact on tax efficiency of investment. 
We also help to evaluate the option of nature of presence at 
entry, prepare Roadmap to upgrade to appropriate structure to 
meet with growing business, prepare investment plan and equity 
structure, etc. 
 
ENTRY STRUCTURE: 
A foreign entrant has several options for setting up an operation 
in India: 

• Wholly Owned Subsidiary 
• Representative Office: Certain companies opt for a 

representation in the form of a liaison office or 
appointment of a local agency for sales and promotion in 
India. NRS helps in establishing regulatory approvals, 
incorporating the Indian identity etc  

• Acquisition: A foreign company may acquire controlling 
stake in an Indian company. 

 
 

IMPLEMENTATIONS: 
India Entry may cover following services on case to case basis: 

• Seeking regulatory approvals 
• Application for intellectual property protection, if 

required. 
• Planning entity and Capital Structure 
• Incorporation of the Indian entity. 
• Registrations 

 
 

***** 
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Tax Advisory Services 

We provide Advisory and Compliance services in connection with 
Direct Tax Laws in India. The services include Consulting 
services, Legal Opinions, Registrations, Filing of Tax Returns and 
appellate Representations.  
 
Enhancing shareholder’s value is a fundamental concept, which 
drives every management effort in the modern business 
environment.  Progressive and bottom-line focused 
managements have realized that taxes (both direct and indirect, 
domestic and international), are dynamic items of cost rather 
than a passive charge on the profits.  Indeed, an effective tax-cost 
management provides a distinct competitive advantage.  This 
requires the application of appropriate tax strategies proactively 
identified and efficiently implemented. Compliance obligations 
under Tax Laws also give rise to typical business risk. Strict 
adherence and fulfillment of all compliance only ensures 
avoidance of passive cost arising out of non-compliances. 
 
DOMESTIC TAX: 
Sound business decisions need to be backed by the right tax 
advice. Rapid globalization has led to intense competition. 
Corporate entities have realized that innovative tax strategies 
and proper planning can reduce the tax incidence and provide 
the much needed cutting edge over competitors. The Domestic 
Tax services offered by us are: 

1. CORPORATE TAX CONSULTING: 
Taxes may not be totally avoidable, but upfront tax planning 
can be achieved with appropriate structure. Which 
encompass various aspects of tax planning and consulting 
including : 

 
 

• Tax strategies into business plans: 
• Structuring the entire business model to optimize Tax 

Cost, including preparation of structured tax solutions 
tailored to meet business objectives. 

• Tax modeling, which would involve validation of tax 
assumptions built into financial and business models. 

• Transaction advisory including planning for achieving 
Mergers, Acquisitions and Corporate Re-Structuring. 

  
2.  CORPORATE AND BUSINESS TAX COMPLIANCE: 

Services by us encompass wide range of tax compliance 
issues including: 

• Registration with Income Tax Department 
• Preparation/Review of corporate tax returns. 
• Review/Assistance in advance tax computations 
• Briefings and consultations with tax counsels, where 

required. 
• Tax Litigation Support 
• Seeking Advance Rulings 
• Other compliance issues such as tax registration, dealing 

with issues of withholding tax, certification, etc. 
 
INTERNATIONAL TAX SERVICE:  
International Services offered by us include: 

• Cross-border investments. 
• Transfer Pricing 
• Double Taxation Avoidance Agreement implications 
• Optimization of Tax Havens 

 
***** 
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Special Economic Zones Consultancy 

The SEZs are primarily viewed as components of the 
Government’s export promotion strategy but that is not 
entirely correct. The major factors that drive development of 
SEZs are: 

• Growth Opportunity 
• Increase in stakeholders wealth due to tax exemptions 
• Hassle free export of goods and services 
• No Restrictions on Foreign Direct Investments  
• Creation of employment in the vicinity 
• A tax planning tool 
• Well-developed environment or infrastructure for the 

Industry set up within the SEZ 
• Reduction in cost due to various factors 

 

We offer a one stop solution for all the tribulations faced by 
the developer as well as the unit holder. Our Services include: 

SERVICES FOR SEZ DEVELOPER: 

• Assistance in development of business plan 
• Advise on preparing tax efficient financial model 
• Preparing Project Report 
• Application to Board of Approval, Central Government 

for SEZ approval 
• Application to State Government for SEZ approval 
• Liaisoning with Central & State government authorities 
      
        

 

• Assistance in getting appointment of Specified Officer 
• Approval of Goods & Services for Authorized 

Operations 
• Appointment of Authorized Officer 

SERVICES FOR UNIT HOLDER: 

• Application for approval of setting up Unit in SEZ 
• Approval Committee interview assistance 
• Assistance in getting Letter of Permission from 

Development Commissioner 

CONSULTANCY FOR SEZ MANAGEMENT: 
• Obtaining Statutory registrations  
• Guidance on statutory compliances 
• Obtaining necessary exemption certificates 
• Documentation of  Duty free Imports / DTA 

Procurement   
• Documentation of export /  DTA Clearances 
• Maintaining Statutory registers 
• Assistance in claiming export incentives 
• Audit of SEZ operations 
• Filing periodic  returns 
• Drafting various agreements 
• Obtaining subcontracting permission 

 

 


