ajeev Bhargav i Kalkai Ext

el vl B ey i S i FH 1RE | M S5ES |

W Thaca Com

April 24, 2026

To,

Board of Directors

KIMBAL PRIVATE LIMITED
Plot No. C-117, 1st to 4th Floor,
MNaraina Industrial Area, Phase 1,
New Delhi, India, 110028

Subject: Fair Value of Equity Shares and Compulsory Convertible Preference
Shares of KIMBAL PRIVATE LIMITED as on 28th February 2026.

Dear Sir,

We thank the Company for appointing us as Registared Valuer("RV"™) on April 09, 2026
to determine the fair value of Equity Shares and Compulsory Convertible Preference
Shares of your Company i.e. KIMBAL PRIVATE LIMITED ("Company” or "KPL"), for
the proposed allotment of CCPS in accordance with section 62(1){c) of Companies
Act, 2013 read with Companies (Proposed and Aliotment of Securities) Rules, 2014,

We have carried out the valuation in accordance with our engagement letter dated
April 09, 2026 and our report on the same is enclosed herewith for your reference.

The Report details the methodology and component breakdown for the valuation.
Further, our opinion should be considered in conjunction with the information sst
out in the remainder of this report, including appendices.

Please contact the undersigned If you wish to seek any clarification on any content
of the valuation report,

Thank L BHA
o ;J:-'.{-.’:ﬁ%.\
Yours Truly, 5 e Y '|
| 4= RN - .‘. :":r'.l
e A=
(Rajeev Bhargav)

Registered Valuer (Securities or Financial Assets)

IBBI Registration No. IBBI/RV/06/2019/10661
ICAI RVO Membership No.: ICAIRVO/06/RV-P00094/2018-2019

upii: 691533 MM DL MYy
Encl: Valuation Report of KIMBAL PRIVATE LIMITED
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VALUATION REPORT
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EQUITY SHARES AND COMPULSORY CONVERTIBLE PREFERENCE
SHARES

QF
KIMBAL PRIVATE LIMITED

Regd. Office
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India, 110028.

Valuation Date: February 28, 2026
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Prepared by:

Registered Valuer: Rajeev Bhargav

IBBI Registration No.: IBBI/RV/06/2019/10661
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Chapter 1. Background
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Furpoase of Valiation Exerciss.

The Board of Directors of KIMBAL PRIVATE LIMITED (KPL) appointed Rajeev Bhargav,
Registered Valuer to issue the Valuation Report ("the report”) for determination of the fair
valuation of Equity Shares and Compulsory Convertible Preference Shares of the company
as on February 28, 2026.

This repart has been Issued in accordance with the provisions of section 247 of Companies
Act 2013, which provides statutory backing to the Valuation. Section 247 requires that where
a valuation Is required to be made in respect of any property, stocks, shares, debentures,
securities or goodwill or any other assets (herein referred to as the assets) or net worth of
a company or its liabilities under the provision of this Act, it shall be valued by a person
having such qualification and experience and registered as valuer in such manner as may

be prescribed.

In view of the above background, Registered Valuer understands that the purpose of this
report is to determine the fair value of EQUITY SHARES and Compulsory Convertible
Preference Shares of KPL that will be allotted to the investors in accordance with the
reguirement of section 62(1)}c) of the Companies Act, 2013, which states that when a
company proposes to issue new shares or specified securities, the price of such shares or
specified securities should be determined by the valuation report of 8 Reglsterad Valuer,

Backqroiing of KPL as per MCA master dala.

KIMBAL PRIVATE LIMITED (KPL) formerly known as Sinhal Udyog Private Ltd, is a Private
Limited Company incorparated on November 01, 2023. It is classified as a non-govt company
and is registered at Registrar of Companies, Delhi. Its Corporate Identification Number (CIN)
is U31909DL2022PTC406387, and its registration number |s 406387, KPL registered offica
address is Plot No. C-117, 1st to 4th Floor Naraina Industrial Area, Phase 1, New Delhl, Indla
- 110028.

KPL authorised share capital is INF. 10,20,00,000 and its pald-up share capitzl is INR
144,47 190,

Business Mogdel! Review

The Company management provided the following details about the business of the
Company:

Kimbal Private Limited (formerdy Sinhal Udyog) is an India-based, ISO 9001:2015 certified
energy-tech company with an end-to-end business model, acting as an Original Eguipment
Manufacturer (OEM) and solution provider for smart metering and Advanced Metering
Infrastructure (AMI). Founded in 2011, It focuses on driving digital transformation in power
distribution through IoT-enabled hardware, software, and Al analytics.

Key aspects of Kimbal's business maodel include; TR
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Integrated AMI Solutions: Kimbal offers a comprehensive suite covering the entire smart
metering ecosystem, including Smart Meters, RF Mesh communication modules, Head End
Systems (HES), and Consumer Mobile Applications.

End-to-End Technology & Manufacturing: The company designs, develops, and
produces [ts own hardware and software solutions.

AI/ML & Data Analytics: They leverage AI/ML for energy management, predictive
maintenance, and demand forecasting through tools like thelr "Samaksha" meter reading
app and "Tarang" harmonics analyser.

Target Market: Primarily caters to power distribution companies (DISCOMs) in India,
serving as a trusted technology partner with a footprint in 16 states,

Revenue Model: Driven by the sale of smart metering hardware, along with assoclated
software subscriptions and support for smart grid projects.

Kimbal is focused on scaling its technology globally, aiming to enhance energy distribution
efficiency and support sustainability goals.

Ney Management as per MCA Master Data.
The Directors of the company are:

SHIWANGI SINHAL (Director)
ANIRUDH SINHAL (Director)
AYUSH SINHAL (Director)
SAMJEEV KUMAR (Director)
SUNIL ISHPUMIANI {Director)

(This space has been leit Bank fntentionally)

Page 5 of 35



Rajeev Bhargav it i 41, L, Kt

" S ] i . T i B o e
I g 1} o | 1M -'|| 1E2 S L s a8 R I VRGP i TR 113l

Chapter 2: Scope of Work & Statutory Disclosures

2. 1 S5cope of Woark

* Reglstered Valuer has been appointed by the Board of Directors of KPL to issue a report on the
likely valuation of Equity Shares and Compulsory Convertible Preference Shares of KPL, We
understand that the purpose of the said report is to detarmine the fair value of Equity Shares
and Compuisory Convertible Preference Shares as on February 28, 2026 for the purpose of
proposed allotment of Equity Shares and Compulsory Convertible Preference Shares,

*  Registered Valuer to value the company as per Valuation rules under the Companies Act 2013.

= The value is to be determined with reference to the valuation date, which is February 28, 2026.

»  Dur report on recommendation of fair value of Equity Shares and Compulsory Convertible
Preference Shares is in accordance with Indian Valuation Standards, 2018 issued by the
Institute of Chartered Accountants of India,

Z.& Apoointing Authority

=  The Board of Directors of KPL appointed Rajeev Bhargav (Registered Valuer) for valuation of
Fair Value of Equity Shares and Compulsory Convertible Preference Shares as on February 28,
2026,

2 dAppointment date, Vafuation date and Report date

* The Board of Directors of KPL appointed Rajeev Bhargav on December 12, 2025. And
subsequently, the Engagement Letter was executed on April 09, 2026. The analysis of the fair
value of the Equity Shares and Compulsory Convertible Preference Shares of the Company has
been carried out as on February 28, 2026. The valuation report is Issued on April 24, 2026.

= The user to which this valuation is addressed should read the basis upon which the valuation
has been done and be aware of the potential for later variations in value due to factors that are
unforeseen at the valuation date. Due to passible changes in market forces and circumstances,
this valuation report can only be regarded as relevant as at the valuation date,

2.4 faentity of the Valyes

= Rajeav Bhargav is a Registered Valuer as required under The Companies [Registered Valuers
& Valuation) Rules, 2017. Rajeev Bhargav Is registered with Insolvency & Bankruptcy Board of
India vide registration number IBBI/RV/06/2019/10661 . Rajeev Bhargav Is registered with ICAI
Registerad Valusrs Organization vide Membership No, ICAIRVO/06/RV-POD0SS/ 2018-2019.

L5 esclosure of Valper Interest

= We have no present or prospective contemplated finandal interest in KPL nor any personal
interest with respect to the Promoters & Board of Directors of KPL. We have no bias/prejudice
with respect to any matter that is the subject of the valuation report or to the parties involved

with this engagement. L
I{_.-’ P .
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= Our professional fee for this valuation is based upon my normal billing rates, and not contingent
upon the results or the value of the business or in any other manner.
L oDisclasure of Prior Engagemeants

We have been previously engaged by the company for Issue of Report on Falr Valuation of
Equity shares and Compulsory Convertible Preference Shares for valuation dated 31% December
2025. We have not been engaged on any other prior assignment with the company.

(This space fhas been feft biank intentionaly)
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Chapter 3. Valuation Slandards, Premise & Approaches

3.1 ¥aluation Standards

Qur report on recommendation of fair value of Equity Shares and Compulsory Convertible
Preference Shares is in accordance with Indian Valuation Standards, 2018 issued by the
Institute of Chartered Accountants of Indla.

In addition to the ganeral standards/ guidelines of the VS, our report specifically complies with
ICAI Valuation Standard 102 - Valuation Bases (IVS 102), ICAI Valuation Standard 103 —
WYaluation Approaches and Methods (IVS 103), 1CAI Valuation Standard 201 - Scope of Work,
Analyses and Evaluation (IVS 201), ICAI Valuation Stendard 202 - Reporting and
Daocumentation (IVS 202).

The valuation basis used in arriving at our valuation conclusion is *Fair Value'. *Fair valug’ is
defined by IVS102 as "the price that would be received to sell an asset or paid to transfer
liabifity in an orderly transaction between market participants at the valuation date.”

IV5 102 defines ‘orderly transaction’ as "8 fransachion that assumeas expasure o the market
for @ penod befpre the valuation date to allow for marketing activitles that are usual and
customary for transactions fmvoling such assets or llabiities, and it is not & forced transaction.
The length of exposure ime will vary according fo the type of asset and market conditions.™

VS 102 further defines 'Market participants” as "wiling bwyers and willing safiers in the
principal (ar most advantageous) markel for the asset ar Fability that have all of the fallowing

(u} they are indspendent of each other, that s, they are not related parties as defined

under applicable accounting framewark and set of reporting’ accounting standards

therein, although the price in & relsted party transaction may be used as an Input fo a

fafr vallle measurement if the entity hias evidence that the transachion was enfered fnfo

at market ferms;

(b} they are knowledgeabls, having a reasonable understanding abouwt the asset or

fabillty and the transaction using all available information, including information that

might: be obiained through due care that is usual and customary;

fcl they are abie to enter fnfo & fransaction for the asset or fabifity: and

fd) they are willing to enlfer into & fransaciion for the asset or fabilty, l.e. they are
mativateg but not forced or othenwise compalied fo do s0.™

3. 2Base and Premise for Valuation

As per ICAI Valuation Standards 102, Valuation base means the indication of the type of value
belng used in an engagement. Different valuation bases may lead to different condusions of
value. Therefore, It is Important for the valuer to identify the bases of value pertinent to the
engagement. This Standard defines the following valuation bases: Fair value, Participant specific
value and Liguldation value.

As the Company is considered on a going concemn basis, RV has decided to choose Fair Value
as the base of valuation. Fair value |s the price that would be received to sell an asset or paid
to transfer a fiabflity in an orderly transaction between market participants at the valuation date.

Page 8 of 35 A )




Rajeev Bhargav L T

10

o ST RO I S g L Lt -t ]

A T2 v dILIET SECLINTHES O FiNgneidl AS58LS Fi | &1 A0S
il L i

wisnu rhineca com

= Premise of Value refers to the conditions and circumstances of how an asset is deployed. This
valuation is performed on the premise that the Company will continue to operate as a goaing
concern. IVS 102 defines "going concern value' as “the value of a business enterprise that is
expected to continue o operate in the future.

3.3 Approaches of Valugtion

=  Our opinion is based on, among other things, our estimate of the risks facing the Company &
the return on investment that would be required on alternative investments with similar levels
of risk.

« Inorder to value the Company, we considered three approaches to valuation, as provided under
the VS 103 - Valuation Approaches and Methods: the market approach, the income approach
and the zsset approach. We have reviewed and analyzed several methods and thelr results to
determine which methods would generate the maost reasonable opinion of vaiue of the
Company’s operations as on the valuation.

= Both internal and external factors which influence the value of the Company have been
reviewed, analyzed, and interpreted. Internal factors incuded the Company's financial position

and resufts of operations. External factors Included, among other things, the status of the
economy and the position of the Company relative to the industry.

{This space has been feft blank infentionally)
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Chapter 4: Caveals, Disclaimers and Limitations

Qur Report Is subject to the following Caveats, Disclaimers and Limitations:
i. Resiriction on use of Valuation Repart

This document has been prepared for the purposes stated herein and should not be relied upon
for any other purpese. Our client is the only authorized user of this report and is restricted for
the purpose indicated in the engagement letter. This restriction does not predude the client
from prowviding a copy of the report to third-party advisors whose review would be consistent
with the intended use and the Regulations. We do not ke any responsibility for the
unauthorized use of this report.

ii. Responsibility of Registered Valuer

We owe responsibility only to the authority/client that has appointed us under the terms of the
engagement letters. We will not be liable for any losses, daims, damages or liabilibes anising
out of the actions taken, omisslons or advice glven by any other person. In no event shall we
be liable for any loss, damages, cost or expenses arising in any way from fraudulent acts,
misrepresentations or wiliful default on part of the client or companies, their directors,
employees or agents. In no cdrecumstances shall the liability of the Valuer, its
partners/officials/employees, relating to the services provided In connection with the
engagement set out in this Report exceed the amount paid to the Valuer in respect of the fees
charged by it for these services,

ili. Accuracy of Information

While our work has involved an analysis of finandal Information and accounting records, our
engagement does not include an audit In accordance with generally accepted suditing standards
of the client existing business records. Accordingly, we express no audit opinion or any other
form of assurance on this information. We assume no responsibility and make no
representations with respect to the accuracy or completeness of any information provided by
and on behalf of you and the client. Our report is subject to the scope and limitations detailed
hereinafter. As such the report is to be read In totality, and not in parts, in conjunction with the
relevant documents referred to herein and in the context of the purpose for which it is made.

iv. Achievability of the forecast results

We do not provide assurance on the achievability of the results forecast by the
management/owners as events and crcumstances do not occur as expected; differances
between actual and expected results may be material. We express no opinion as to how closely
the actual results will correspond to those projected,/forecast as the achievement of the forecast
resuits is dependent on actions, plans and assumptions of management.

v. Range of Value Estimate

The valuation of companies and assets is made based on the avallable facts and circumstances
and the condusions arrived at In many cases will be subjective and dependent on the exercise

Ao Bl
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of individual judgment. Although every scientific method has been employed in systematically
arriving at the value, there is, therefore, no indisputable single value and the estimate of the
value is normally expressed as falling within a likely range. To comply with the client’s request,
We have adopted & value at the mid-point of our valuation range and provided a single value,
Whilst, we consider the valuation to be both reasonable and defensible basad on the information
available, others may place a differant value.

Mo Responsibility to the Actual Price of the subject asset if sold or transferred/
exchanged

The actual market price achieved may be higher or lower than our estimate of value (or value
range of value) depending upon the drcumstances of the transaction (for example the
competitive bidding environment), the nature of the business (for example the purchaser's
perception of potential synergies). The knowledge, negotiating ability and mobivation of the
buyers and sellers and the applicability of a discount or premium for control will also affect
actual market price achieved. Accordingly, our valuation conclusion will not necessarily be the
price at which actual transaction will take place. The final transaction price Is something on
which the parties themselves have to agree. We also emphasize that our opinlon Is not the only
factor that should be considered by the parties in agreeing the fransaction price, This Repaort
shiould not be construed as investiment advice, specifically we do not express any opinion on
the suitability or otherwise of entering inte the proposed transaction.

Refiance on the representations of the owners/clients, their management and
other third parties

The cllent and its management/representatives warranted to us that the information they
suppfied was complete, accurate and true and correct to the best of their knowledge. We have
relied upon the representations of the clients, their management and other third parties
concerning the financial data, operational data and real estate Investments and any other
investments in tangible assets except as specifically stated to the contrary in the report, We
shall not be liable for any loss, damages, cost or expenses arising from fraudulent acts,
misrepresentations, or willful default on part of the companies, their directors, employee or
agents,

No procadure performed to corroborate information taken from reliable external
SOUrces

We have relled on data from external sources also to conclude the valuation. These sources are
believed to be reliable and therefore, we assume no liability for the truth or accuracy of any
data, opinlons or estimates furnished by others that have been used In this analysis. Whera we
have relled on data, opinions or estimates from external sources, reasonable care has been
taken to ensure that such data has been comrectly extracted from those sources and Jfor
reproduced in its proper form and context.

Compliance with relevant laws

The report assumes that the company/business/asset complies fully with relevant laws and
requlations applicable in its area of operations and usage unless otherwise stated, and that the
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companies/business/assets will be managed in a competent and responsible manner, Further,
as specifically stated to the contrary, this report has given no consideration to matters of 2 legal
nature, including Issues of legal title and compliance with local laws, and liigations and other
contingent flabliities that are not recorded)reflected in the balance sheet/fixed assets ragister
provided to us,

Multiple factors affecting the Valuation Report:

The valuation report is tempered by the exercise of judicous discretion by the RV and judgment
taking into account the relevant factors, There will always be several factors, B.0. management
capability, present and prospective competition, yield on comparable securities, market
mnthnlent. etc. which may not be apparent from the Balance Sheet but could strongly influence
the value.

Future services induding but not limited to Testimony or attendance in courts/
tribunals/ authorities for the opinion of value in the Valuation Report

Wie are fully aware that basaed on the opinion of value expressed in this report, we may be
reguired to give testimony or attend court / judicial proceedings with regard to the subject
assels, although it is out of scope of the assignment, unless specific arrangements to do so
have been made in advance, or as otherwise required by law. In such event, the party seeking
our evidence In the proceedings shall bear the cost/professional fee of attending court / judicial
proceedings and our tendering evidence before such authority shall be under the applicable
laws,

Events occurring after valuation date

An analysis of such nature is necessarily based on the prevailing stock market, finandal,
economic and other conditions In general and industry trends In particular as in effect on, and
the Information made available to us as of, the date hereof. Events occurring after the date
hereof may affect this report and the assumptions used in preparing it, and we do not assume
any obligation to update, revise or reaffirm this Report.

Independence

We are independent of the client/company and have no current or expected interest in the
Company or its assets. The fee paid for our services in no way influenced the results of our
analysis.

Impact of Recent Transactions

By reason of the operation of privacy laws, the valuer's enquiries In respect of recent
transactions have been constrained. Accordingly, the valuer may not have access to information
on recent transactions which has not yet been published in information sources available to the
valuer. I other transactions have taken place, knowledge of those transactions may affect the
opinions expressed by the valuer.

No Advisory related to Transaction
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We are not advisors with respect to accounting, legal, tax and regulatory matters for the
proposed transaction. This Report does not jook into the businessfcommercial reasons behind
the proposed transaction nor the likely benefits arising out of it. Similarly, it does not address
the relative merits of the proposad transaction as compared with any other alternative business
transaction, or other alternatives, or whether or not such alternatives could be achieved or are
available.

(This space has been left blank intentionaly)
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Chapter 5: Information Snapshot

Extract of Balance Sheet of the Company as on Valuation date i.e. February 28, 2026

as pravided by Management.
Amount in INR

Hirsbal Privats Lirrited
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Proparty, Plass and Equgrmesnt (| nel €38 5,04, 70,000 T3, T2, 70,000 88,83, 00,000 1,.13,30,07,843
Intangibia Assats 30,40,000 2, 70,000 13,76,.80,000 2e.57. 18,150
:;m”"”“““ wnicier Ciovelo Rt E 44,91, 30,000 265,71,40,000 432.74,42, 000
Right to une ossots 1,31, 80,000 87,73, 00,000 05,80, 80,000 TR A5, 550
Dedurrod tax ssmats 18, 30,000 Ba7. 50,000 15,74, 80,000 15,0:8,03,.537
Pl o= R EnT EnAEET e TE a - . im, 28,85 200
Crhar Financlels Assats 36,110,000 o7,.32,60,000 BE,A7, 30,000 83,89, 84, 700
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Total non-currsnt menets 7.22 70,000 | 1.17,.23.00,000 2_87.08,70,000 4, 0%,21,79, 365
| Qurrent sessts

Irvantcriag a7,77,80,000 1.29,43,30,000 244,22, 090,000 &,20.87,59,500
Trode recaivablos 25,92, 80,000 FE, S0, 60,000 2,806,508, 20,000 5,44, 08,31, 800
1w w@nd camh sguhvalents B 00 CF00 TOkEF, WO, 000 A5, 40,000 ToEA B0, A85
CIFTRNT | NARSE MG 3,81,80,000 8,58, 40,000 19,99, 20,000 26, 45,858, 400
Sther Finoncisis Assets 12,230,000 A.66,00,000 12,77,10,000 5,38,32,300
Dther current asneis A,GE,50,000 77,82, 60,000 A0,33,10,000 305,57 40, 200
Total ourrant ashasts F1.88, 10,000 =4 B, 80,000 F14,05,80,000 | 10,50,98,27, 605 |
Teatzl Mmmis 702000 000 | 3 820080000 | 70,0204 50,000 | T4,.44 30,07 033

EQUITY AND LIANBILITIES
Eaquilty
Share capltel [Inol, GRS

1,00, 00,000
Sl R0, OO0

1.21,.40,000
8,45, 1 0,060

1,37,.80,.000
1.8, A5, 0, 000

1,44.47,150
il Ol 1, 0L

4, 34 S0, D00

47,66, 50, 000

4,87, 81,40, 000

A, 8, BB, 85, B34

Bion-ourrant Uabilitien
Financial Lisbilities

Long Tesm Borrowwings
Lemme Liskrilimes
sionse

F0.03,80,000
1.28,90,000
EICy, PO 000

41,13, 50,000
B4, 33 90,000
ool e M R ]

3,66, 50, 000
#£3,79, 10,000
4,57, 540,000

1,23, 70,82 162
75,95, 21,841
85,38, 84, 400

Tovien l oy =ounreryt e biltios

Surret L i vhe-s
Shart Term Borrowings
Levmss Liabdlithes

Trads payakslas

Ofhes finanocial Uabilitias
Short Term Provisions
Ohes currant labilities

e

5,53, 80,000
&, 30,000

40, 55,860,000
1,51,50,000
S4,40,000
3,33,650,000

aF

1,27,537,20,000

2.05,05,88, 603

282,890,000
45, 10,000

1, 22,00, 00,000
&,04, 00,000
1,22 10,000
10,84, 20,000

2.57,85,00,000
&, 78, 30,000

3, 22,04, 50,000
25,11,10,000
2,62, 20,000
A3, 73,440,000

4,73,43,62, 438
10,53, 01,559
2,85,22,67.800
20,33, 70,200
18,33,16.500
=,14,41,000

Clrrmnt tax Linbilities 2.90,40,000 2.06.50,000 7.71,50,000 10.24,57,200
Tkl e Lirre L Uik Liel e 55 .88, 50,000 | 2.16,6:2.80,000 &, 7, 05, 00, 00D 0,28,25,10,097
Tortsl Lmbiltise 77,80, 50,000 | 53,7443 30,000 B.0:,23, 20,000 | 10,237,310 400
| Tt equity ond Unbilitien 782080000 | 9,687 08 50 0
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Extract of future projections of the Company provided by the Management:

Amount in INR
‘Hirnbal Priva s Lirmiitad
Ealancy Sheet d YVaws Projasticns
Picjuetad Prjesad Prrajeoted Projscted Projacted
gy A at fiznt AR ET fzam Az At
" 2t Mor 2026 A% Mar 2007 il Mar 2026 34 Mar 3035 31 Mar 2080
ASSETS
Mor-currant ossots
Property, Pt snd Euiprmeen {inel S8R 1,37,75, 70,834 | 3,72,19,37.108 5.8E,08,561,351 3,80,12,68,836 | 3663455376
IrntangiEle frsate 15,0594, 785 350594785 | T3,05,54,730 E1,05,94, 785 B3,D%, Ba, TOE
|H'I:-H1:Ih|$.ﬁ.li-ﬂ3 unaar Dendopmarnt 53, 50,80, 0 57,940,925 000 57 80,588,000 57,520,598, 000 H.7.80, 59, 000
Aight to uss aasets 73,73, 7350 a5, 75,390 50,682,327, 708 23,B0,80,107 165,84, 52, BOE
Cislerred tos panats 4,02 50,484 0,02, 00,804 BAIAE B 9,52, 54, 484 802,06 484
Man-Curront mwestmwis 15,.28.92.700 15,58,92,200 15,2082 200 158, B2, 00 1528852, 200
e Firnashclabs Assos =3,60,38,616 20,15,16.1178 - - -
i hagrii=Giinpiang aasela B7.15,02,138 £4,24,536 - - =
Toted nor-cusrent asssis A0EIETHESA | S/08.A0.25,658 5.54,51,681.428 5. 780321417 5.55,41,.70.253
Currant peswts
Ireenioeies 402 70,04.600 | 5,41,7480.753 G887, 54,262 TERIA2.270 B.50. 05,48, pa0
Trade recetvabios 6, B BE, S, 108 9,50, 52 66278 10,4220, 714,547 V25 B0 50 120 | 14720 B 40T
Cash ond cash squassiants 1,47, 88,12 540 13731806372 1,87 4852, 442 5,57 81,73,788 | 10,7252, 53,167
Coirrant |yt e be 25,21, 58,400 26,24, 58,400 j 26,25, 68,400 24,21,58,400 76,21, 53,400
LHher Financlats Assets = 3 = - =
Ohbier cusTent asssis HEI}EIHIHB 05,35 348 &EIEEE:@-H BE NS25, 340 568,05,35, 3448
TSl DUFTRAT s 15.44,51,85,054 | 17,04,06,42,030 | 30,9447 56,018 |  27.72.74,57,066 | 34.57,33,13968 |
Tutnd Al 17,30,04,41,660 | 23,13,49.07.006 | 76,09,20,18,487 | 33,50,76.58.277 | 40,12,73,02.309
EOUITY AND LLABILITES
Equity
Shars capitsl fincl. CUPE) 144 47,190 14447 190 1,44, 47, 150 Tad a7, 150 1,44 87, 180
CHE Brpi iy £28.42 16, E18 | 13,83 98,75,731 18,28,03,83. 375 23 AG AT 04 555 | 20,85, 74,43 A3H
Totel auity 5,30,86,64,008 | 13,64,63,22,621| 18,30,48,40,485 | 23,51,26.81,720 +18,80,018
Liakilities
Mai-Eurte it lahiliiiae
Finarvesal Lisbil®ios
Lorg Term Borrowings 2340257 430 | 2040107 438 . - =
Leanse lisoinies T 8F 54,454 Td.34. 85815 61,048, 55, 581 2 55 A6 981 9,657, 28 LHE
Lﬂl! Tanm Pro‘dsinng ?.‘UE,-W'I Tl AR 01 74,43 800 F43,42.901 7.43,43,501
Tatal non-eurrant isbilltiua 3,06,00,35,779 | 3,02,70.06,084 | 68,620,593 |  54,02,90,882 | 37,19,70,386_
Coirreng Lo Litia s
Shaort Term Borrowings 4,82,87.57 482 28787883 LAT.ET Y 3,07, 57,662 2.B7,67, 652
Leoae lisbRtins 750,580,248 7.58E80.248 29,080,348 750,00, 248 7,858 80, 246
Treds payobles 3,57,85,88,538 | 5,07,68.08.018 B.08,07,80,840 708,01 57,656 8,058,654, 58, 081
Deher financisd Beliitiap GR,23.A87 177 Ba,03,37 831 01,59, 78,851 50,524,177, 438 5053, 78,204
Shart Tarm Prosdssong 12,07 &2 G808 28,45 16,8653 L4 TEBZ.E8T 21,18, 78,038 13734 53,013
Dther curmeet lsbditiss 35,15,15,800 35,1E,15,500 3E,15,15,600 S5,15,15,600 35,15, 95, 600
Current tmd ekl ; = sy z
Tartal parrent ehiEeas 8,93,69,21,907 | 84008507780 | FO8.0865 150 8,48 47,716,670 | 10BE.44.33 108
Tatal liabifitinn 11,19,07,77,800 | 9,20,82.44,745 | B.50,80,75.083 | 8,89,50,07,552 | 11,26,54,83,451
| Tatal aquity s nd Usiilities 17,50,84,41 608 | £3,13,45.67.005
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Extract of Statement of Profit & Loss of the Company for the period ended on valuation

date Le. February 28, 2026:
Amount in INR

Kimbal Private Limited

Statement of Profit and Loss 4 Years Projections

Audited Audited Provisional
- From 1st April 2025

Particulars FY 23-24 FY 24-25 o 28th February 2026
Revenuea:

Revenue from operations 2,20,47.40,064 | 9,59,44,59,640 16,82,70,76,900
Other income 9631,360 | 44217513 8,45,27 500
Total Income 2.21.,43, 1,424 | 9,63,86,77,154 16,91,20,04,800
Expenses:

Cost of Material Consumad 1,47,38,05,443 | 6,88,48,55,789 11,12,18,91,602
Employee benefits expenses 28,78.64158 | 76,15,94,463 1,88,25,50,100
Other expenses 43,68,05,758 | 1,27,48,81,232 1,63,17.80,700
Total expenses 2,05,85,75,358 | 8,92,13,31,484 14,63,63,22, 402
EBIDTA 11,67,96,065 | 71,73.45670|  2.07,56,82,368
Finance Cost 576,583,484 | 331204273 60,95,85,700
Depreciation and amortization expense 1.?4.34._352 16.05,20,800 28,79,25,500
Profit / (Loss) before tax 406,77,718| 22,56,20,597| 1,37,81,67,198.27
Tax expense:

Current Tax 1,36,86,128 6.57,12,335 36.80,26,648
Deferred Tax - . 1,40,12,500
Ta earller year = = -2,19,66,065
Total tax expense 1,36,86,128 6,57,12,335 36,00, 75,084
Profit/{Loss) after taxation 2,69,91,590 15,99,08.262 1,01,80,92,114
Net Profit to Sales Ratio 1.22% 1.67% 6.05%
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Extract of future projections of the Company provided by the Management:

Amount in INR

Kimba! Privete Limited
Statement o Peit end Loss 4 ears Projections

Prijectsd Prjected Projectid Prsected Projested
Particalars FY 2526 GF FY27es8 Py FY 2040
[Hmru:
Flevenusfomcpesatins IRA0IETEGO0| 3016203048 36.3,06,75,508 23375 17,3,9817148
(tiincame 11.51.03.400 145188 300.52,08 460,52 Ba 180, 52466
Total koma B5ATRZ0  30.1861,15.9% 36,9, 07,25, 404 41,38,00,32.438 47,35, TH0
Epersss
o of Materiat Consimed ITRAGHE| 10715447081 450568743 13441 (5847 134 69,75,0%
Empioyes benedts erpenses 208787500 1953008712 150900 252 p TR AR M50
(Other expenses 1,8280,33,100 3134461501 171,31 13150 dMASBAE]  aTEsNG
Toal expenes wossae]  ummem]  maoem  umnmms  sunosE
EBIDTA LRORBE RN TAMMNEIE|  RESATS B2066,82178
Firame Cosl £, 00,25, 00 574688002 36,5747 4290352 7004158
Degtecation and amortzstion expinse R 5550 G158 390 TO 536 $T.080.16 9764.03.358
Profit [Lass) before LE08] AN  SesA AR BY5E508.87 TAE 1884582
T expense:
Ctrent Ta 7076000 1001754307 148,077,757 175,17,12,008 180254669
Oefmed Tae 14226.53 - . .
Ta e ey 4 - 2 . :
Toheltar enpense 30,15.00.30 1ML IT5430 1,48.96,77.751 175,742,006 1,80,26,46, 368

{

P}ttt WL AN GBESTSM| SN 535330
Nt Proftn Sales i 55Th 107 1207% 1.3
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Cap Table of the company:

The Cap Table of KPL as on February 28, 2026 are as follows:

*Complusory Converliable preference shares (DCPS) 28,221 10 2,862,210
***ESOPs 58,500 58,900
Total Diluted Equity Shares 15,13,518 14, 57,358 1,34, 47,100

Total ESOP pool £8,900.00
ESOP granted till datef30 11/ 2035) 50,101.00
ESOP vestad 1l date{30711/2025) il

Srur AT e

*Sihce the CCPS wera recently issued by the company, we have considered the fair value of CCPS
as recent transaction as an adjustment (reduction} from the Enterprise Value to arrive at the Equity
Vaiue, Therefore, the same is not considered in Diluted Equity shares to avoid double counting.

As informed by the Management, there are no convertible instrumenis, ESOPs or outstanding
commitments by the Company, other than disclosed above.

(This space has been left blank intentionally)
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Chapter 6: Analysis of Previous Years & Future Projections.

Revenue Trend:
Amt. In INR MM,
vz ] [ TET FY 1516  FY T FYIins| [T
Year CAadite (Andiived) GAsdited) (Pred) {Pj) (P (Pra) (v
Rewenyue 1,028 29 220474 B.584.45 18,406.68 | 30,16106 | 3500068 | 4204300 | 4791889
Growth % 114% 335% 9 By Zi% 16% 10%|

EBITDA Trend:
At In MR MM
FY 22-25 Fr z%2a FY 24-25 FY 2526 FY 2527 |FY 2528 | FY o508 | EV 230
“mr {Andited} Audited {Audited) {Proj) LElI {Prof} {Proj) (Proj)
EBITDN Margin 146,78 115D 717,35 242423 | 53720| 7asmoz| acpees | aroEmS
[EReTDA % 14%| 5%| T 135 18 195 198 1%
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Chapler 7: Information Sources

For

the purpose of this report, the documents published and/or information provided by

management have been relied upon. Registered Valuer have relied upon the following information:

[T

Audited Financial Statement as on March 31, 2023, March 31, 2024, March 31, 2025 and
Provisional Financial Statement as on February 28, 2026 of KIMBAL PRIVATE LIMITED as
provided to us by the management.

Projected figures for the period from March 01, 2026 to March 31, 2030 for KPL as provided to
us by the management

. We have reviewed ESOPs plan and CCPS terms and condition provided to us and are in

agreement with the same.

Information about the Business, nature of Products/Services and other qualitative aspects of
the Business as per the discussion with the management.

Underlying assumption in relation to capital expenditure, perpetuity arowth etc.; have been
discussed with Management: and

Registered Valuer have also relied upon written and verbal explanations and information glven
to us by the management of the company during the course of our exercise.

. We have also considered/ obtained such other analysis, review, explanations and Information

considered reasonably necessary for our exercise, from the Client or other public available
sources, Supporting data, coples of source documents and other pertinent information
supporting our opinion of value are maintained in our files,

In our opinion the information provided by the management is adequate for carrying out the
valuation. We have reviewed the information provided and assumptions used by management in
developing projections, made enquiries regarding basis of key assumptions in context of business
being valued and the industry/economy.

Thae

Management has been provided with the opportunity to review the draft Report (without value

recommendations) as part of our standard practice to make sure those factual insccuracies /
omissions are avoided in our final report.

Key assumptions considered in the valuation:

Page 20 of 35

- Perpetulty Tax rate is considered 25.17%.

- Perpetuity growth rate is taken as 5%, considering the long-term GODP rate in India and the
growth prospects of the industry,

= Period for exit opportunity of investment in the company for the purpose of calculation of
liquidity discount under The Ghaidarov Average Strike Model has been assumed to be 5
years considering the typical investment horizon for an unlisted company in consultation
with the Management.
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Chapter 8: Sefection of Valuation Methodology

There is no single definition of the term “Value' that is suitable for all purposes or at all imes. The
value of a particular asset may vary according to different valuation methodologies that are adopted
o ascertain the value for a specific purpose. Valuation of securities is an [nexact sclence. It may
sometimes invelve a set of judoments and assumptions that may be subject to certain uncertainties.
In the section below, Registered Valuer have discussed some of the commonly used valuztion
methodologies. The valuation methodology to be adopted varies from case to case depending upon
different factors affecting valuation. There are a number of methodologies to value companies /
businesses using historical and forecast financials of the company.

A typical valuation analysis involves review and analysis of historical financials of the company and
broad comparisan of the company’s forecast financial projections as regards all the significant macro
and micro variables like, economy and Industry growth rate assumptions, inflation, interest and
foreign exchange rates and tax rate forecasts. Company’s profitabliity factors (industry competitive
factors and company’s operating strategies and its competitive position in the industry), economies
of scale and optimal capital structure also affects the business valuation of the company.

However, the value is specific to the point In time and may change with the passage of time. In
the presant case, the objective of the valuation exercise is to value KPL.

The established methods of valuation and a brief description of each method is provided below =
Method of Valiathon

There are several commonly used and accepted methods for determining the value of
business/shares of the company, which would be applied to the present case, to the extent
redevant and applicable, such as:

« Net Asset value or Break up value based on the value of the assats and liabilities (NAV),
» Walue based on the Discounted cash fiow (DCF)} method.
= Value based on Market multiples of Comparable listed companles{CCM),

Incorme Agpraach - Discounied fres Cash Flow Method {DLF}

Under the DCF method, intrinsic value of an asset is equivalent to the present value of its expected
future cash flows. Common equity can be valued directly by using Free Cash Flow to Equity (*FCFE™)
or Indirectly by using a Free Cash Flow to Firm ("FCFF") model to estimate the value of the firm i.e.
Enterprise Value and then subtracting the value of non — common — stock capital (usually debt)
from FCFF to arrive at an estimate of the value of equity.

FCFE Is the cash flow aveilable to the company's suppliers of capital after all operating expenses
(induding taxes) have been paid and necessary investments in working capital (&.g., inventory) and
fixed capital (e.g., equipment) have been made.

In the DCF approach to valuation, using FCFE method, the value of a business is determined based

on future expected free cash flows discounted at a rate i.e, Cost of Equity that reflects the risk
invalved in the business and the cash flows. The value so determined représents the Equ'rt",r vﬂlue
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Market Approach - Comparable Company Multiples Method {CCAM)

Under the CCM Method, the valuation of the asset is based on multiples of comparable assets —
that is, valuation based on multiples benchmarked to the multiples of similar assets. To maks this
comparlson, we begin by identifying a valuation multiple (like enterprise value to sales multiple,
Enterprise value to earnings multiple). This valuation multiple is applied to the earnings / sales
figure of the company being valued to arrive at the valuation of the company.

However, the following practical difficulties may be faced in employing the CCM approach:

= Noor very few suffidently comparable companies

= No or very few listed/recent transactions history in sufficiently comparable companies

= Lack of availability of the credible data about recent transaction in sufficiently comparzble
companies

Due to the aforesaid limitations, CCM method should be used only where sufficient comparable
companies / brensactions are available.

Asgal Aporoach - Net Assaf Vafve Method fNAV)

The net asset value method attempts to measure the value of the net assets of the company against
each share. It is computed by taking the net value of the company’s assets, subtracting from them
the amount of liabilities and preferred shareholders claims, and dividing the reminder amongst the
number of Equity share. For an Investment company valuation, nav valuation, based on the asset
backing Is generally given more importance, Net asset value method is also considered appropriate,
where the future cash flows / commercial operations of the valued company cannat be reasonably
ascertalned,

Both the DCF and the CCM methods of valuation, as described above, are based on the saming
capadity of the company and thus are generally used In the valuation of a company whose Future
profits are amenable to projections.

The above three approaches are the valuation approaches which are used globally for valuations.

Considering the peculiarity of the company KPL i.e. Being an unfisted company with a unique
business model, we preferred to use DCF method for the purposes of valuation of Equity Shares
and Compulsory Convertible Preference Shares, considering It to be the most rationale method.
Since the business Is projecting significant growth and tumaround, the DCF method considers both
cash flow forecasts and a terminal value, allowing for a transparent, forward-looking valuation that
captures the impact of projected profits once the company moves past its initial loss phase. DCF
approach is generally considered to be more suitable for companies where future performance is
expecied 10 be markedly different from present results, thus providing a realistic and investor-
focused estimate of its value, Since the business model is unigue, we cannot use the market
approach because it is very difficult to get comparable data. The asset approach is not considered
as it will not give true value because it will give value of company as on date which may not be
best indicator of true value.

Therefore, we have used DCF method for the purpose of valuation of shares, considering It to be
the most sultable method for valuation of KPL

Page 22 of 356
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Chapter 9: Valuation of Eguity Shares and Compulsory Convertible
Preference Shares

Valuatvon of KPL a=s per the Discounted Free Cash Flow Method (PCF)

For the DCF valuation, we have relied on the Information submitted by the management of KPL.
Based on the financial projections, as provided to us, we have arrived at the free cash flows of KPL.

The free cash flow to be usad for the purpose of the model has been amved et based on the
financial projections (as provided by the management) from March 01, 2026 to March 31, 2030 and
In perpetuity thereafter. The value of KPL has been calculzted &s on February 28, 2026. The
management has made these projections by considering the impact of Its future expansion plans,
and foreseeable changes in lis future expansion plans, while making the financial projections and
other sultable assumptions.

Vatuation Analysis

An Important element of valuation using DCF is the selection of discount rate that reflects the
expected rate of return (adjusted for risks associated with the investment) to prospective investors
In similar investment opportunities. The Weighted Average Cost of Capital {"™WACC™), which refiects
the opportunity cost to providers of capital, weighted by their relative contribution to the total
capital of the company, Is used as the best Indicator of the relevant discount rate. The WACC is
defined as the weightad combination of the Cost of Equity Capital and the Cost of Debt Capital.

The calculation of WACC has been elucidated in the succeeding Para.

Defermination of WACC
As discussed above, The WACC is defined as the welghted combination of the Cost of Equity Capital
and the Cost of Debt Capital.

WACC=Ke*E/(D+E)+Kd*D/(D+E)

Where,

D= Debt Funds

E= Equity Shareholders Funds

Accordingly, the key variables of the WACC are explained betow:

Determination of Cost of Equily

The cost of equity has been determined by using the Capital Asset Pricing model (“CAPM™).
Cost of Equity = Rr+(Rn—-R)*B+a

: Risk free rate of return
: Return on diversified markat portfolio
- Ry - Market risk premium
- Systematic risk factor assoclated with the industry i.e. Beta,
Company Specific Risk Factor (alpha)

Accordingly, in this case the cost of eguity has been arrived at as under:

ceppE
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Cost of Equity
Cost of equity for KPL

17.67%

Re+ (Ro—

Ry *B+a

Doterminalion of Risk-Free Rafe and Markst sk Promim

Rr has baen taken at 6.66 % being YTM on long-term risk-free central gavernment securities based
on yield of India 10-Year Government Bond as on date of valuation.

Basis the above, Rm - Rf (Market risk premium) has been calculated at 6.73% by taking Sensex

return since 19491 as Market Returm.

WACE Computation

COBT OF EQUITY [Ka)

BSE Gensex vaus Oste | Inco Vake Remirks

Walue a8 on 1= darnt o -

Valus g3 on 2Pl Rmr.mdihtmﬂrqm'ﬂmﬂmﬂw
[ b3 felegn,

CAGR 848 1139 |

af G Vale  Femarks

sk [res sate £ 55% Lomg Term Govammen Bond Fals a5 on Valsstion Dale,

Pty on mar et portinin 1k

Pk Peermium £ T1% [Paturn on Marks! Porfilis - Fsk Free Ree

L g 112 |H is e Unievered besa of Blectricsd Euiprers Indusiy in ncian Market

wih Dt and Equily raio of the pompany.

Cost of betoe Risk 14.17% |

Uneysiematc Risk Prewium 1.60%

Go6t of Eguiky 1T.6T%

Determination of Beta

Beta is a measure of volatility, or systematic risk of the return on a particular security to the returmn

on 8 market portfolio.

We have considered the unlevered Beta of 0.98 on the basis of Industry Beta for Electrical
Equipment Industry for India by Aswath Damodaran. We have calculated levered beta of 1.12 on

the basis of the estimated debt equity ratio
considered for the purpose of valuation of KPL.

in the financial projections. This Beta has been

Caleulstion of Levered Betx: Valug Remarks
Urlgvered bata of Elecirical Equipment indistry and or Aseih Damodaren
Average of en-leverbd Bete G2 in Indias Markal
DWE ratie of Sebact Company 18,689 | = Dot Exuity
TexPaie 517
Lewered Bt of Sshjnct Compeng 112
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Delfermination of Alphs

Alpha has been considered after adding company spedfic unsystematic Risk of 3.50%. This
unsystematic risk has been evaluated based on various factors as listed below:

[Coleulafion  [Warght |n.ih|=mr Gty Spocks R | Remarke
Premitim
ABR0F% 0% % ﬂ-ﬂl
b X 155 i | 138%
% bligd g 120
1 104 S0
155} i
10k ﬂ%
1% i |
1Y L50%
Jmbry Im_yl
E s 25 - S —
e 5 ==
; & .0
B ==
I ] _E';?m l
oy — e
-
e | ERATil, |
1 S |
e pl— — | Esa vl
TELE
[iomnen, ‘g T
a—"-—i’". 1 T l
{TosinAN | i
!II.-. 184 |
T [ Eanad | —ﬁ
it T

Determingtion of Averags cost of debt funds

The cost of debt is the minimum rate of retum that a lender expects on his Investment after tex
adjustment as the Interest pald on debt Is tax-deductible expenses. It is lculated as per formula
as given below:

Kd = Interest Rate (1- Tax Rate).

COST OF DEBT {Kd) Value Ramarks
Asrace imeres! rpis 10, 4F% |5 confirmed by tha managermen.

e Shisd ] 25 17% | Margin fxrale consiered

Gast ol debt {afer tax) T4 |
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Wewurhied Average Cost of Caprits!

It is the minimum rate of return that a lender expects on his investment and (s generally equal to
the coupon rate of interest. In the Case of KPL, pre-tax cost of debt is taken as 10.40% which is
confirmed by the management. Post Tax cost of debt @7.78% s calculated by considering the tax
rate @25.17%.

Accordingly, WACC has been computed as follows:

[Calcutation of Welghnen Sverage Gout of Capital (W MG I

T iyl raika ¥mn | Bipmarks

Dot S (X0

Bty C1TH

Deb'Equity Ratio _BE

Sowros of Airence Cest [W} Waight| s/} [0

Dkl TIEE 18 744, 1.XH,
Eauly il ¥7.87% B75 14 gars,
WALE == [TEEN|

The WACC as determined above |s taken Into account to determine the Present Value of free cash
flows arising to the company from the explicit forecast period.

Determination of Value in Perpatiify

The perpatuity value is the value of the business beyond the expiicit forecast period and is the value
of the maintainable annual cash flow divided by the Cost of Equity less growth factor. The perpetuity
value is then discounted to the present value.

We have considered 5% perpetuity growth considering the nature of business model of KPL and Its
Business Madel in Indian economy scanario.

We have used Cash Flows for Firm for the purpose of Discounting, hence the Sum of value during
the explict forecast period and perpetuity value gives the "Enterprise Value® {(EV). The EV Is also
adjusted with the value of non-operating assets/investments, cash and debt as on the valuation
date to arrive at the Equity Value.

The perpetulty corporate tax rate has been considerad to be 25.17% (effective tax rate considering
the tax rates of India).

Lty EXscount

Considering that the Company is an unlisted Company, a liguidity discount of 13.47% is applied
on the Equity Value based on Ghaidarov average-strike put option model.

Equation of Ghaldarov average-strike put option model for computing liquidity discount (DLOM):

Page 26 of 35



Rajeev IEHf"narc_:;Emr unita 47

rRegistered Valuer curities o Financial Assels Phe +81 1141306 \
| i Al s RS
Jhnaca com

The Ghaldarov Average Strike Modal
Key Inputs Valie
Value of otharwise Identical unrestrictad Interest (V) 16,316
| Violatility of underiying stock (a) 18%
Annuslised Dividend Yield of Security () 04
Tirme to explration (t) 5
Statistical value of (e} 2.71828183
i} 0.23750664
DLOM 1,544.94
DLOM % as per Ghaldarov Average Strike Put Option Model 8.47%
Additional Taken as per the Company Specific Factors A.00%
DLOM % Taken in DCF 13.47%

The squation for the Ghaidarov avarage-atrike putoption model is as follows

BLOAM = Ve 9T [2.%.{"—;-] - 1]

wihepre:

iy = ~bq,'llnu [ZieT*® — 3T — 13] 2Infeard )

Vo = Value of otharwise [dentical unrestricted interest
o = annual volatility of the underiving security

N (*} = cumulative standard normal prabability

g =Annualized dividend yield of sscurity

T = Time to sxpiry

(This space has been left blank intentionaily)
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Valuation of Subsidiacy Company

- Kimbal Singapore Ple Lid a5 per Net Asset Valuve Mabhod (NAV]

The operations of this Subsidiary company are relatively small compared to the subject company
being valued. Additionally, tha company is not Involved in any active operations. Therefore, we
have valued this company with NAV method for the valuation of shares, considering it to be the
most suitable method for valuation in consultation with managemant. We have considered the latest
available financials, i.e, 28th February 2026 for the valuation purpose.

The fair value of the company Is derived as INR 12,45,36,480 (Twelve Crore Forty-Five
Lakh Thirty-Six Thousand Four Hundred Eighty).

kh Thirkty-

Kimbal Singapore Pte Ltd
Fair Value as on 28t February 2026
Amount nSGD
¢. No. [Particulars Book Valus Fairvahie | Remarks
|Proparty plant and Equipment (Tangible assets ) 75,394 76354
Capital Work i Prograss 14 48,078 14, 46,878
Long Term Loars and advances 91,406 6, 042 | Imrestrieent in Kimbal susirada Py Ltd
has been valued st Net AszetWalue
(MAN) bearsis, a5 the husiness has mo
lactive aperations. {100% Subsidiaey)
Cash and Cash Equivalerts 1,34.058 1,34,858
Cither Current fssats 123505 1,23, 505
iTotal Assels 18,75, 180 18,753,777
Short term Provisions 82,131 61131
Other Current Liabilities | 11,333 11,333
Trade Paybles 67,752 7,752
Outside Liskilities 1,41, 216 141,215
EV |Totsl Equity Value [Total Assets - Dutside Liahilltes] 17,331,968 1732561
Total Equity value in (INR) 12,46,37313 12,45,36,450
Cap Tabie
Particulars Mo, of Shares |Face Value {USD) |Paid up Value (USD] |
Fuily Pakd Equity Shares 10,00, 100 10 10,00, 100 |
Fully Paid Equiny Shares 14,00,000 0.3 7.00,000
Total Diluted Equity Sharas 24,00,100 17,00,100 |
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Valuation of Suasidiary Company of Kimba! Singapore Ple Lid

The operations of this Subsidiary company are relatively small compared to the subject company
being valued., Additionally, the company ks not Involved in any active operations. Therefore, we
have valued this company with NAYV methed for the valuation of shares, considering it to be the
most sultable method for valuation in consultation with management. We have considered the latest
available finandials, i.e. 28th February 2026 for the valuation purpose.

The fair value of the company is derived as SGD 90,042 (Ninety thousand forty-two).

EIMEBAL ALSTRALLA FTY. LTD.
Fair Value g5 on 2880 Februsry 2008
Amount in ALD

Sr. Mo, |Particulars Book Valus Fair Value Ramarks

Cagh and Cash Equivalants 1,050,000 100,000

Total Assais 1,080,000 1,00,000
| EV_|Total Equity Vakue (Total Asssts - Dutside Liabiiities) 1,00,000 1,00,000

Totsd Equity valus in (SGD) 90,042 o004z

Cap Table

Particulars Mo. of Shares  |Face Value [AUD) |Pald up Valug [ALID

Fully Paid Equity Shares 1,0,008 1.4 1,08, 000

Tated Diluted Equity Shares 1,00,000 1,00,00¢ |

(This space has been left Blank intentionally)
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Chapter 10 Fair Value of KPL

In the ultimate analysls, valuation will have to be tempered by the exercise of judicious discretion
and judgment taking into account all the relevant factars. There will always be several factors,
€.g. The quality of the management, present and prospective competition, vield on comparable
securities and market sentiment etc, which are net evident from the face of the balance sheets but
which will strongly influence the worth of a share, This concept is also recognized In judiclal
decisions. For example, Viscount Simon said in Gold Coast Selection Trust Lid. Vs. Humphrey
reported in 30 TC 209 (House of Lords) and quoted with approval by the Supreme Court of Indla
in the case reported in 176 ITR 417 as under:

“If the asset takes the form of fully paid shares, the valuation will take into account not only the
terms of the agreement but 3 number of other factors, such as prospective yield, marketability,
the general outlock for the type of business of the company which has allotted the shares,
the result of a contemporary prospectus offering simiar shares for subscription, the capital
position of the company, so forth. There may also be an element of value in the fact that the
holding of the shares gives control of the company. If the asset is difficult to value, but is
nonetheless of money value, the best valuation pessible must be made. Valuation Is &an art, not an
exact science. Mathematical certainty is not demanded, nor indeed is it passible.”

As has been mentioned earlier In the chapter on cholce of valuation methodologles for the
companies, the fair value of Equity Shares of KPL has been derived at as INR 14,118.62 per
equity share.

Please refer to Annexure A for detailed calculations.

Fair Valpe of COPS

The Series B CCPS shall rank senior to equity shares of the Company and pari passu with the Pre-
Series B CCPS, In respect of payment of dividends, redemption and other distributions, The equity
shares Issued upon conversion of the Series B COPS shall rank pari passu with the eguity shares of
the Company.

CONVERSION

a) Conversion: Subject to compliance with Applicable Law, each Series B CCPS shall be
converted into equity shares, upon the earier of: (i} 1 (One) day prior to the expiry of 20
(Twenty) years from the date of issue of the Series B CCPS; or (i) in connection with an
Initial public offering ("IPQ™), prior to the filing of a prospectus (or equivalent document, by
whatever name calied) by the Company with the competent authority or such other date as
may be required under Applicable Law or by the relevant reguiator ("Mandatory Conversion
Date”). Subject to Applicable Law and in addition to conversion on the Mandatory Conversion
Date, all or any portion of the Series 8 CCPS may be converted into equity shares at the
option of the holder thereof, upon occurrence of any of the following events: (i) occurrence
of an 'Event of Default’ as defined in the articles of association of the Company; (ii)
oocurrence of & "Liguidation Event’ as defined in the articles of assodiation of the Company;
or (jii) at any time after 30 June 2029 (each an “Optional Conversion Date™). ‘Mandatory

-"':I_l B E‘
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Conversion Date’ and 'Optlonal Conversion Date' are herelnafter referred to as the
"Conversion Date"”.,

by Conversion Ratio: Subject to Applicable Law, each Saries B CCPS shall convert on the
Conversion Date into equity shares at a 1:1 ratio (“Conversion Ratia™), provided that the
Conversion Ratio will be adiusted:

|} subject to Applicable Laws, to enable sharing of excess returns with the
Company and/or Promoters in the manner set out under the terms of the
Shareholders’ agreement dated 20 April 2026 executed between the
shareholders of the Company and the Company, in case of an IPO: and

i} Inthe event the Company does not achieve a PAT equal to or more than the
FY27 PAT Target, In the manner set out below:

The Initial Pre Money Valuation of the Company shall be adjusted downward in the following
manner;

(N For every 19 (one percent) shortfall in Actual FY27 PAT as compared to the FY27
PAT Target, the Initial Pre Money Valuation shall be reduced by 0.5% (zero-point
five percent);

(I)  The percentage shortfall shall be calculated as: (FY27 PAT Target - Actual Fy27
PAT) + FY27 PAT Target.

DIVIDEND

The holder of Series B CCPS shall be entitled to non-cumulative preferential dividend at the
rete of 0.01% (zero point zero one percent) per annum. In addition, if the holders of equity
shares are proposed to be paid any dividend, the Series B Investors shall be entitied to such
additional dividend assuming conversion of the Series B CCPS on a Fully Diluted Basls, The
dividend to Series B CCPS holders shall be paid by the Company, in pricrity and in preference
to payment to holders of equity shares, and pari passu to payment to the holders of Pre-Series
B CCPS, subject to Applicable Laws. Notwithstanding the above, dividend shall be due only
when dedared by the board of directors of the Company.

VOTING

Tl such time that the Series B CCPS are converted Into equity shares, the holder of the Series

B CCPS shall be entitled to attend meetings of all shareholders of the Company and shall be
entitied to vote on all matters that are submitted to the vote of the shareholders of the Company
on a fully diluted basls, subject to Applicable Law.

TAXES

The holder of the Series 8 CCPS shall be solely responsible and llable for all Income taxes (to
the extent applicable to the holder of the Serles B COPS) associated with the issuance, holding,
conversion and/or sale of the Series B CCPS and/for the comesponding converted equity shares.
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LIQUIDATION PREFERENCE

Subject to Applicable Laws, upon the occurrence of a Liquidation Event (as defined in the
articles of association of the Company), and funds being legally available for distribution, the
holder shall be entitled to receive a preferential payment In the manner specified under the
articles of assodation of the Company.

Analysis & Methodology:

As per the terms, CCPS will necessarily be corverted into Equity Shares, with no continuing

ca or rights differing from ordinary equity post-conversion. The dividend rate embedded in
the CCPS (0.01%) is nominal and does not matetially impact value, Hence the value of CCPS is
sccentiglly getting derived from the Equity Shares to be received on its conversion and the

liguidation preference.
From & valuation perspective, the principal sources of valua in the CCPS are;

« The entitiement to eventual conversion Into Equity Shares

« A trivial notional dividend throughout the holding period, which does not contribute
meaningfully to present value.

» Present value of liquidation preference

In an efficient and liquid market, the present value of the Equity Shares that the CCPS holder will
receive at conversion is discounted at the company's cost of equity, such that the discounted value
today equates to the prevailing equity share price. Accordingly, the fair value of CCPS Is calculated
as INR 15,255 per CCPS.

Please refer to Annexure B for detalled calculations.

The values o arrived at are subject to the matters enumerated in "Disclaimer statement’, "Scope of
Work & Limitation’ and Information provided to us and should be viewed in the light thereof,

Registered Valuer: Rajesv Bhargav \p\

IBBI Registration No. IBBI/RV/06/2019/ 10661

I1CAI RVO Membership No.: ICAIRVO/06/RV-P00094/2018-2019
Date: April 24, 2026

Place: New Delh

UDIN: 2651633 % WM BUT ¥y 1Y N B,
S
[ ) )
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Annexure — A
Determination of Equity valuation of krL as per DCF method.
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Annexure — A (Continued)

Distribertion Co. Lid. & Ovs., we are attaching 3 certificate from the Advocate
stating that "the chances of the plaintiff (the party who filad the case) - 0%
succeeding are remaote (very low).” Accordingly, as per ind AS, no pravision
Ingent Hability is mduired to be disclosed.

“In the case of the G5T appeal, the same may be considered as a contingent
lability amournting to INE 2 milllon.

rms==is was s

10,17,000.00
| T T

~E30Ps

Particuiars : [No. of Shares i
Total ES0P pool B2.900.00
ESOP grante Uil datel 30/11/2025) 50,101.00
ESOF vested 111 datel 304'11/2025) Nil
Total ESOPs cancellid

(This space fras been left blank intentionally)
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Annexure — B

CCPSVALUATION MODEL
PART 1: MODEL INPUTS [Enter values in blus t&ll!il
Valua 5
i 10 |fa e vl
il U015 |Enker as B o L o O D%
W =Ciam ka e | Cuma lathve o Hon-Demutat w
I Wears unsil mancatoey comversion.
Discownt Rata (% p.aa.) r_disg 17.E7% | Cast oof @ruity ! ramu ired rate of return.
Frofakeling of Liouldatan ) P 18 1R | Probaii BTy 0, 15 linulda o Detann comersion,
Probatlity al Esgresh of Linuldation Prfemenca Eanrnated Probs bty of Yaar of ligiidasion ERCE.
Fadr Walus of Bty sivane adjusiagd with FroDualgine Adjusoed
|F.:|Ir Price of Equity shares \o be receivsl on Conyeesl|V e 15, Z4.60 |Donsersion Rata, Far te caloulannn (Sedar nome 1),

FART = CORE CALCULATIONS

||‘.‘.l|:uli].:| Stop Walug
Liguidation Praks ands L2 B0
PV af Lgquidatian Preference 2 EE1LED
|an|uﬁ-mury PUaf Liquida®nn Predsrancs LR b
[ of Expecied Valus at Gomversion = 1522480
FA of Interim Dividends [] T (08
|FAIR VALUE PER CCPS SHARE LD 18,2858

PART 3 SEMSITIVITY AMALYSES
Probeabifity of Liguidadicen v Bgracied Equity Valus

19234, 52 Bl El ] 1 12
L5 15,338, 18 15,112 51 15 2.5 15,294, 16 15,378.62
1500 1525674 15, 777.41 15,265, 48 16,262.74 15,2570 |
18, 286,00 15,250.81 1505452 15,250.00 15,246.91
0.5 15,245, 32 8,245 91 15,2955 15,757,30 15, 755.41 |
0P 1572851 15,3261 15.234 61 15,201, 61 15,734.61 |
Hets i
Target PAT s, Actial PAT hdelitinrad Probami ity Frobabiltty
Sharas Weightad
Additbonal Shares
'Shovtiall 6,55 20.00% o,
Shoeiall 1% L ma o
Bhoamiall 1.5% LER 18,0005 L
Ehertall 2% 17.00% o,
Shomtall 258 2508 0% uﬁl
Ehortiall 775 EXe| 15.0re L £58
Ehoroiall 2.5% A 14,005 £
Bhoithall 45 % 13,05 nﬁ
Sngatiall 4,54 12.00% i,
Shaariali B5% %ﬁ 1100 0o
Shisiall 5,55 10.00% u.%
Shortinl, 7 | 000 0L545S
Bhoitialt 5.5% B0 L
Shartali 75 7 ?.E' |
Ehorhll 7.5 7 s AT
Shortall 2% 5. 04 ALK
ghamiali .55 E A.00Rs 0348 |
Shortiall g% | 3.800% 0L34%
Ehormii 6.5 820 5.7 L5
Total I EE=)
Prababity Adjasted Conversion Ratio 1OHELAS
Falr Valisn per Egulty Share 14, 11052
Expacied Fair Valze of Eguity Shares on Corverskon of CEPS &1 Present Yelue aeed in
abova caleulstion. 18
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