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T,

Board of Directos

PFOLITE POWERTECH LIMITED

sth Floor, 502, Pragatt Tower, Pragat Corporanon,
Mr. Daxawnr Mandir, Bhadwad, Pandesars,

Surat, Gujaral, India, 394221

Dwear Sir,

Sab: Valuation Analysis of Eguitv Shares of Polite Povwentech Limited.

I refer to our engagement letter deted November 25, 2025 for canying out the valuaiion of Equity Shapes
of FPOLITE FOWERTECH LIMITED (here-in-after referred as “Company” or % """} In accordamce
with the tenns of the enpagement, [ am enclosing my report along with this lemer. In attached report, 1 have
sumnarized my Valuatzon amalysis of the shares as at November 25, 2025 together with the description of
methodologies used and limitation on my Scope of Work.

Eased onmy assessment Fair Valee of Shares having Face Walue of Es 10 each has been amived at Rs. 717
per share & on the Valuation date of November 235, 2025 under Discounted Cash Flow hethod as detailed
on Page &8 of this Eeport. Hepce, Company can isspe equity shares for forther invesimernt through
preferental issue ot INR 71/~ per shave or more. Incase you require any further assistance. please feel free
10 contact me,

This Valuation Analysis is confidential and has been prepared for you for providing the same 10 governiment
or regulatory authorities and this report can be provided to potential mvestor of “PPL” for enabling
compliznee vnder vadous laws as detailed hereinafier in s report. It should not be used, reproduced or
circilated to any other person, i whole or in part, without my prior consent. Such consent will only be given
after full considemtion of the circimstance ar thar time. [ irest thar obose mests vour requitements

Please feel free to contact us in case you require any additienal information or clarifications.

Thanking wou,

Yours farthiunlly, s e
[ el BE-NES g
< n kR N3 E:j_:'l:l,l__. 4

ABHISHEK CHHAJED
RV Regiﬂraﬂnn Mo - IBBIRY 032020013674
Reglstered Valuer

Place: Ahmedsbad
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1. BACKGROUND OF THE COMPANY:
Histors:

FOLITE POWERTECH LIMITED {““FPL™). “FFL" was imcorporated on March 04, 2023 under the
Companies Act, 2003, o2 o private limited company. The registered office address iz 5th Floor, 5302, Pragan
Tower, Pragatl Corporation, Nr. Daxewar Mandir, Bhedwad, Pandesara, Swrat, Gujarat, India, 394221 The
CEN i3 U432 19G 12023 PLC 138964,

# Dain Objects of Company is,
Other electrical installation ne.c

Capifal Structure of the Company

Authorised capital

50000000 Equity Shares of face value of Bs. 1033691475 Equity Slares of face value of Rs. 10 each

each amounting to Re. 50.00,00,000. amounting to Rs. 33,60, 14,790,
Board of Direclors
A E
l. Mr, YOOGESHELUMAR NAROTTAMBHAI PATEL QEP0350)
2, Me. SNEHALBEM YOGESHBHATL PATEL L (R 300
3 Mr. EARANKUMAR YOGESHBHAL SUKHADIYA LLID]35S

1. PURPOSE:

“PPL" mitends to gsue Equity Shares for Forther Invesunent through preferential sssoe. In ths regard, “PPL”
haz engaged me o carry ouwt valuaien of the shares of the Company as per requirements of Compames Act,
2003 o valeation dage bemyg MNoveniber 25, 2025,

3. KEY DATES:

Appointing Anthority- Board of Director of the “PPL"
Appoimtment Date: - Movember 25, 2025

Valuation Date:- Movember 25, 2005

Repoit Date: November 25, 2025

4. IDENTITY OF VALUER AND ANY OTHER EXFERIS INVOLVED IN THE
VALUATION:

I am independent Registered Walver as required under the Companies (Registered Waluer & Valuation)
Rules, 2017 registered with Insolvency & Bankrepicy Board of India baving registration no
[BBIRV/O 2020713674, Mo other Experts are invoelved in this valuaton exarcise,

5. PECUNIARY INTEREST DECLARATION:

I do mot have pecuniary imterest in the shares of “PPL", past, present or prospective, and the opinion
expressed is free of any bias in this regard, 1 strictly follow the code of conduct of the Repistered Valuation
Organization of IBBL

P 1B S
ol T
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6., SOURCES OF INFORMATION:

I have been provided the following information for the valeation analvsis:

« AMOA & ACA of “PPL™

¢ Audited financial Informadon of te company for the period ended on March 31, 2025

¢ Provisional financial Information of the company for the period endad on Movember 25, 2025;

* Projected Fimancial Statement for explicit period prepared and cemified by the management of the
Company {Annexure M,

« Written Representations made by the Company in course of the valuabon exercise;

Oeher related informanon fom varoms Sources;

Besides the above listing, there may be other information provided by the Client which may not have been
perused by me in ooy detail, if nor comsidered relevant for my defined scope.

Discussions {in person / over call) with the management to: Understand the business and fundamental
factors that affect its earning- generating capability including strengths, weaknesses, opportunity and threats
analysis and historical financial performance, During the discussions with the mapagemend, 1 have also
abstained explanations and information conzidersd reaconably pecassary for this sxercise

7. VALUATION REQUIREMENT:

The purpose of this valuation report is to detemmine the fir value of shares of the Company fo comply with
the provisions of Section 62(1Kc) of the Compames Act, 2013 0 relation to Equity Shares through
preferentinl allotment,

Ag per section 62010 of the Companies Act, 20013 pead with The Compandes (Share Copital and
Debentures) Rules, 2014, Price of shares for further issue of share capital by company in case of preferential
allotment o oy persons either for cash of for o consideration other than cazh chall be detenmined by
valnation report of a registerad valver within the meaning of section 247 of the Compandes Act. 2013,

As per Rule 14 of The Compamies (Prospectus and Allotment of Sacunties) Rules, 2014 company shall not
imake an offer or mivitation fo swbscribe (o securiies through prvate placement unless the proposal ks been
previously approved by the shareholders of the company, by a special resolution. For eapch of the offers or
invitariong:

Provided thas in the explonatory statement apnexed o the notice for shareholders' approval imeer alia shall
disclose name and address of valoer who performed valuation.

As informed by management of company, company mtends to 1ssue Ecuity Shares. Therefore, Equity shares
are considered al par and eccordingly valuation i3 done

K. VALUATION APPROACH AND METHODS :

A. VAILUATION APPROACH
ML ket Approach:

Market approach is a valuation approach that wses prices and other relevant information geperated by market
transactions mvolving identical or comparable (Le., similar) assers, hal:uilmﬁ AoF 8 gmup of assets and
liabilities, such as a buziness. A ppniahs ".- L

1.—" — Le
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The following are some of the instances where a valuer applies the market approach:

{a) Where the asset (o be valued or & comparable or identical assel is raded in the active market;

(b} There 15 a recent, orderly transaction in the asset tn be valued; or

(¢} There are recent comparable orderly ransactions in identical o comparable asseis) and information for
the same 15 available and reliable.

Under the "Mark=t" Approach, it measures the value of an asset through an analysis of recent sales of
comparable property mmpnred to the property being valued. When applied to the valuation of an equity
inkerest, consideration 15 grven to the financial condiion and operafing perfonmance of the subject company
compared to either publicly fraded companies wiath similar lines of business or recent corporate acquisifions
{Gideline Coimpanies).

Typically, the enfities selected for companson are subject to economic, political, competitive and
technological factors that correspond with those confronting the company.

Howeever, comparable that fit perfectly rarely exist. Povately held companies are compared to publicly
traded ones that are typically further along in their stage of development, have superior accesa to capital, and
have comimon stock that is readily marketable,

Income Approacls:

Ivcome approach 15 a valuation approach that converts maintainable or future unounts (e.g., cash fows or
incorme and expenses) o a sngle current (ie, discounted or capitalised) amount. The ir value
measurement is determined on the basis of the value indicated by current market expectations about those
future amounts.

Thie following ape some of the instanees where a valuer may apply the income approach:

(a) Where ihe asset does not ave any marker comparable or comparable transaction;

(b} Where the asset hoas fewer relevant market comparable; or

{c) Where the asset is an income producing asset for which the future cash flows are available and can
reasonably be projecped.

Cost Approacls

Cost approach 5 a valuation approach that reflects the amount thot would be required currently 1o replace
the servics capacily of an assel {oflen referred (o as cuirent replacement cosr).

Examples of situations where a valuer applies the cost approach are:

{a) An asset cam be quickly recreated with substantially the same utility as the asset to be valned;
b} In case where ligmdation value 1= to be determined; or

() Income approach andor market approach cannor be used,

Thiz approach iz generlly wsed for Valwation of Moen-Financial Asset or valoe (o be find for Liquikdation.

B. VALUATION METHODS

There are various methods under approaches discussed above such as Market Multiple (EBDIT Revenue
Book wvalie etc.) or Market Pricing (Compare with Benchmark Secunties) etc. For Markel Approach,
Reproduction Cest Method & Replacement Cost Method wnder Cost Approsch and Presemt Walue
techndgues such as Discounted Cash Flow (DCF ) Method, Relief from Royalty (RFE) Method, Multi-Perod
Excess Earmings Method, wirth and Withewr Method, Option pricing models such as Black-Scholes-Memon
formula or binomial (lattice) moedel wnder Income Approach.

e
ar i ]
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The ICAI Valuation Standards, 2018 provide guidance on different valuation approaches and methods that
can be adopted 1o determine the valoe of an &sser.

For the purpose of arriving ar the Fair Valee of the Shares of the “FPL", the valuation base is considered as
"Fair Value . The erm “Fair Valwe™ & defined by ICAT Vahration Standasd 102 — Valeation Hasie a2 “the
price that wonld be received o sell an aseat of paid o ransfer & liability in on ordeely tranzaction Benyvaean
market participants at the valuation date”, Fair Value 15 the price that Far Value as the price that would be
received to sell an asset or paid 1o transfer a liability in an orderly transaction betwesn market participants at
the measurement date. Fair Walvue will determined depending upon nature of asset for which fair value 15
sought, The valuation report is based on the premise of “Geing Concern valve', Going concern value is the
valie of a business enferprize that is expected fo contitme fo operate in the ffure, Bazed on above factors
and discussion with isanagement we have considered Dicounted Cash Flow method (DOCF) 1o be nzed for
valuation of shares of “PPL".

Our analysis and report are in conformity with the “ICAT Valiation Siandands™ (IVS) tssued by the Instituie
of Chartered Accountants of India. In addition to the peneral standards/'gpuidelmes of the TVS, our report
specifically complies with ICAT Valuation Standard 102 - Waluation Bases. ICAI Vahation Standard 103 -
Valuation Approaches and Methods, 1CAI Valuation Standard 201 - Scope of Work, Analyses amd
Evaluation, ICAT Waluation Standard 2302 - Reportmg and Documentation amd ICAT Valoation Standard 201
- Business Valuation.

It shiould be understood that the valuation of any company or it assets s inherently subjective and is subject
Lo certain uncertainties and contingencies, all of which are difficult o predict and are beyomd control. In
addition, this valuation will fluctuate with changes in the prevailing market conditions, the condinons
prospects, financial end otherwise, of the Company, and cther factors which generally influence the
valwation of Company and its assels,

The application of any particular metvod of valwation depends on e purpose for which the valuation is
done. Although different vahees may exist for different pamposes, itcannot be too sirongly emphasised that a
valuer can arnve at only one value for ome purpose. The choice of methodelogy of valuation has been
arrived at, considering the enns and purpose of the valuation engagement and reasonable judgment, in an
independent and bona fide manner. Therefore, the approach, method, base and premize of value in this
valnation fws been selected after faking infe consideration the terms and purpose of This engagerment and the
same are detailed in the relevaat points of this report.

Comsidening the business model of the coimpany and confext and purpose of 1he Report, [ have used the DCF
method a2 it capture: the growih potential of the busines: oeang forward. T lese vsed this method 10
calculate the fair value of the Company based on the financial projections prepared by the Management of
the Company.

DISCOUNTED FREE CASH FLOW METHOD:

& DCF Method expresses e present value of a siness as o foncion of its future cash eaming capacity
This methedology works on the premise that the value of a business s measured in terms of fotwre cash
flows sirean, discounted to the present times at an appropriate discout rate. It recognizes that money has
a time value by discounting future cash flows at appropriate discount factor.

¢ Thiz method 15 used to determine the present value of a business on a going concern assumption. The
DCF methodology depends on the projeciion of the feture cash fows and the selection of an appropriate
discount factor.

S LT
o When valuing o busines: on a DOF bagiz, the objective 1 1o detarmine 2 net ;sbsﬁhtwlue ot -cash
tlows {"CF") ansing from the business over a foture salect period of tme of the Frbject e which iz
called the expliciT forecast pmmi Free cash flows ave defined 1o Inclsde afnfledEsaad mitflows
associated with the project includmg debt service, taxes, and capital expenditiafie | sm;l ue_[ changbc i
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working capital requirement tc. Under the DCF methodology, value must be placed both on the explicit
cash flows as stated above, and the ongoing cash Tows & company will generate alier the explicit [orecast
period. The latter valee, also known as terminal value, is also to be estimated. The terminal valve refers
i the present value of the business az a going concern bevond the period of projections wp o infinity.
This value is esmmared by aking into account expected growth rates of the business in fumre, sustainable
capital investmenrs requirad for the businese a2 well a2 the sciimared growth mie of the indostry and
SCDTHMILY.

o The longer the period covered by the projection, the leas reliable the projections are likely fo ba. For thas
reason, the spproach is used o value businesses, where the future cash flows can be projected with a
rensonable depres of reliakility

» The discount rate apphed to estimate the present value of explicit forecast period free cash flows and to
estimate the present value of terminal cash flow, is taken at COE. Cost of equity is derived, on the basis
of capital asset pricing model {CAPN Y, it 15 function of risk-free rate (Kf}, Beta (B) (an estimate of nsk
profile of the company relative to equity market, however Beta takes into account only systematic risk)
and equity risk premium (Byp) (excess of retarn on equiny issued to public in India (Rm) over the risk free
rate of return [BI) earned) assigoned o the subpect equity market. Discount rate 15 fwrher increased by
unsystemaric risk of the company

o Terminal valie represents the present vahse at the end of explicit forecast period of all subsequent cash
flows 1o the end of the life of tle asset o imo perperuity if the asses has an indefinge life. In case of
assets having indefinite or very long vseful life, it is not practical to project the cash flows for such
imdefingte or long periods, Therefore, the vaduer needs o determine the fermimal value o capiure the
value ol the asset at the end of explicil foracast perod.

* Terminal of Value of cash flow is caleulated as per Gordon growth formula ment:oned below:
# (Last year cash flow of explicat penod X (1+Growth rate)/ (Cost of Equiy-Growth rate ))
& Walue obtained by veing DOF method gives us the Total Valee of Firm Enrerprize Value,;

o The Discounted Free Cash Flow (“DCF") method, an applicaton of the Income Approach is arguably
one of the most recogmized tools to determine the value of a business.

* This mefiod i3 generally vsed when there is reasonable cedainty on the tming, quastum and guality of
the cash (ows, which has it close coupling with the underlying assets. I is the most commonly used
valuation techoigue. and is widely accepied by valuers becanse of it intrinsic merits. some of which are
given below:

{2) Ttisa very sound model because it 15 based up on expected funore cash flows of a company that
will determine an investor's actual returm.

(b1 It is based on the expeciations of performance specific w the business, and 15 nof influenced by
sbor-term market condilions or non-economic imdicalors.

{c) Tt is not as vulnemble to accounting conventions like depreciation, mventory valuation in
comparison with the other techmiques‘approaches since 1t is based on cash flows rather ihan
accounting profits.

{d}  For the puipose of the present valemion exercise, [ have considerad fit to uze Discounted Free Cazh
Flow (DCF) Method for determining the fair value of shares ﬂi:_t_lg:z {‘nq}pfny

- ¥ LR
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9, VALUATION ASSUMPTIONS IN APPLYING DT APPROACH:

The fair value of shares of the Company under thas methoed has been arrived as follows:

In the present case, valuation under DCF method is based on management certified projections for Fy 202 5.
2o o FY 202530, The projection certified from Y 2025-26 to FY 2019-30 are considersd as explicit
period in this valuation analysis.

For the explicit period, free ¢ash flows from tie business have been arfaved at as follows:

r Profits after tax as per the projections have been considerad,
¥ Deprecation & amorization on fxed asseis have been added to the Mot profits after tax.
# Capital expenditure, Changes in long term debt Lighility, change i workang capital requrement is
adjusted from above cash flow 1o arrive at free cash flow o shareholders,
# The cash flows of each year are then discounted at COE. COE 1= considered as cne of the most
appropriate discount rate in the DCF Method. The COE is workad out using the following parameters:
. Cost of Equity is worked ot using the following formula:
= Risk Free Remm in India + (Beta x Equiry Risk Premiom) +Company Specific Risk
*  The nsk free rate of retim is taken at 6.49% being /0 veors Government of Tndia bond vield
Jront as at Nevember 15, 2025 fhisps Heountryeconomy.corm/Bonds indila).
Industry Beta is taken at 1.00 (Assmmed)
Market Risk Premiuwm (Rp) i.e. Rp= (Rm-Rf). The equity risk premiwm is considerad at 9.04%
(Foarce; Excess of BAE Serrer CAGE since April [, 1979 wll Novewber 235, 3025 over risk free
Pl ol ren,
*  Company Specific Risk is taken ar 6.00% being risk related 1o Mamagement capabiliy,
achievability of projections by company, siability of indusicy in which company is operaging,
diversification of prodoct/Services of the company and otiver contimge ncies.

Based on above workakfs amd informaiion obiuned from management of he COL P, COE 18
calculated at 21 530

# *Present value factor for FY 202526 is considered proportionately for FY 2025-16. Therefors,
propoitionnte cash flows of FY 2526 afe discounred with proportionite predett value factor
{Adnnesare: I

+ Based on dynamxs of the scctor and discussions with the Management, I have assumed a terminal
grovwth rate of 3% bevond the projection period. The cash flows of FY 202923 have been wsed to
determune the termunal value. Based on these assumptions and as per Gordon constant growth formmula
mentioned in peint 3-8 of this epor, the terminal valee has been caloulaled an R, 45,33% 94 (in Lakhs)
at the end of explicis pericd. Termunal Yalue discounting factor is caleular=d bazed on discounting factor
of FY 2029-30.

F o The disconnfed perpenity value iz added 1o the dizcounted free cash flows for the explict pericd 1w
arrive af the enterprise valoe! vahes to firma.

¥

Cash and Cash equivalent balance az at November 25, 2025 is added, Total Debt/loan liability as at end
of explicii period and codingent liability as ar November 25, 2025, if any, are reduced from Enterprise
wvalue to caleulate Valoe availahle o Shareholders,

F Walue available 1o Sharefwlders 15 further adjusted Tor Discount on lack of madkeability since shares of
the cotnpary are w0t raded on any stock exchange. Under 10 AT Valuation Standacd 103, DLOM meed 1o
be applied under Income approach while valuing illiquid securities. As per Internatiomal valuation
Standard 105, A DLOM retlects the concept that when companng otherwise identical assets. a readily
marketable aszet would have a higher value than an asset with a long matketing period or restrictions on
the ability to sell the asset. For example, publicly-traded securitedoan Be hiught and sold nearly
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instantaneously while shares in a private company may require a significant amount of time to identify
potential uvers and complete a wransaction. We have applied DLOM of 20/,

o The valoe so arrved ig divided by the Total pnmber of Equity Shares oniatanding on fully diloted hasiz
a4z at November 25, 2025,

1. CONCLUSION:

Waluation is neither a puge art nar a pure science but a perfect combination of both. In the ultimate analysis,
valuation will bave 1o imvolve the exercise of jwdiciows discretion amnd judpment taking o acconnt all the
relevant faciors. There will always be several factors, eg present and prospective competition, vield on
comparable securities and morket sentiments eic. winch are not evident from the face of he balance shess
but which will strongly influence the worth of a share.

Though different values might have been amived at under different Approach and methods mentioned m
poine £ of this report, for the purposes of recommending a fair value, it is necessary 1o ammive at a single value
of the Company. T have considered it appmopriate to choose DCF Method to arrive at fair value of shares

e the light of the above and on consideration of all the relovant factors and crcumstanees a8 discussed and
outhied in this peport, T Bave estitnated the fali' value per shave of the Company fa e IVE 71 Rupess
Sevenleen Tlluliulnl. Eight Humndred el St‘\-t‘l Iy -Nine Oaly) (The workivg & enciesed herewilll as

11. CAVEATS, LIMITATIONS AND MSCLAIMERS:
My repont ig subgect 1o the scope limitations detailed hereinafter,

Az such the report is to be read in totality, and not in parts, in conjunction with the relevant documants
referred to herein and in the conlext of the purpose for which it is made. My engagement for this valnation
consulting work does not inclade any procedures designed to discover any detalcations or other imegularities,
should any exist.

[ have not independently psseszed the histore and fare aopact of COVID-1Y Pandemic simation on the
operation and finamcial efficiency of “PPLY. Management of “PPL™ ha: confimeed me that appropriate
adivstment of COVID-1% 15 made i projected financial statement and 1 have relied vpon mfommation and
documents received from Company and its Management.

Projected Financial information of explicit period of the subject company 15 mcluded solely o assist m the
development of a value conclesion presented im this report and should net be used 1o obtain credit or for other
purposz, For the purpese of valuation 1 have taken hase of Projected Financial Statement for explicit period
prepared and certified by the management of the Company.

Waluation 1s not a precise science and the conclusions amnved af in many cases will, of necessiy, be
subjective and dependent on the exercise of individual judgment. There is, therefore, no indisputable single
value. While T have provided an assessment of the value based on the information available, application of
gertain formula and within the scope and constraints of owr engagement, others may place a different value to
the s,

Mo change of any iwem in this valuation's onehision report shall be made by anvone ofher tham me, and 1 shall
have po responsibility for eny such unsuthorized changes). Public infonmation, estimates, industry and
statiztical information contained in this report have been obtained from sources considered 10 be reliable.
However, I independently did not verify such information and make no n:rpl_gﬁema;t:maa to the accuracy or
completenass of such information obtained from or provided by such 5-::11[!:1&5 hEE el e,

F o WAL
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The company and its represeniatives warranted 1o us tlat e information supplied o us was complete and
accuraie to the best of their knowledge and that the financial mformation properly reflects the business
conditions and operating resultz for the respactive petods in accordance with geperally accepted accounting
principles. Infonmarion supplied (0 ns has been accepied as correct withourt any further verification. I have mot
audired, reviewed, or comnpilad the historical and projacted finoncial informarion peovided o ve and,
accordingly, i do not express any audit opinon or any other fonn of assurance on this information. Becauss
of the limited pupose of the information presented. it may be incomplete and contain departurss from
generally accepted accounting pnnciples. In the course of the valuation, 1 were provided with both wnitten
and verbal information, 1 have however, evaluated the information provided to us by the Company through
brond incuary, analveaiz and review bot hove ned cartied out a doe diligence or sudit of the mfarmation
provided for the purpose of this engagemsnt,

My conclusions are based on the assumptions, forecasts and other mfommation given by/on behalf of the
Company. I assume oo responsibility for any emors in the above information fumished by the Company and
comsequential mmpact on the present exercise.

Comsidering the dypamic environment znd pace of technological developments, the market valee of the
buziness engaged in the area of high techmology meay change signmificantly in a short penod of Time,

The draft of the present report was circulated to e Management for confirming the facts stated m the report
and to confirm that information or facts stated are not erroneons and the assumptions used are repsonable,

No investigation on the Company's claim to title of assets has been made for the purpose of this valuation and
their claim to such rights has been assumed to be valid. No comsideration has been given to liens or
encumbrances agamst the assets, bevond the liabalities in the books, Therefore, no responsibility is assumed
for matiers of a legal nanre

My work does not constinge an audit or certification of the hizstorical financial suements prospeciive esalis
including the working results of the Company referred to in this report. Accordingly, I am unable to and do
oL @Xpress an opinion on the faimess or accuracy of any financial nformation referved 10 in this report.
Waluation analysis and resultz are specific to the purpose of valuation mentionad in the report and it is as par
agresd terms of our engagement. I may oot be valid for any other purpose or ag at any ofher date, Also, i
may not be valid if done on behalf of any other entity.

My recommendation i3 based on he estimales of fulire foancial performance as projecied by the
management, which repretents their view of reasonable expectasion at the pomt of time when they were
prepared, but such information and estimates are not offered as assurances that the particular level of mcome
or profit will be achizved or evends will cccur as pradicted, Actual results achieved during the penod coverad
by the prospective financial statements may vary from those contained m the statement and the variation may
be material. The fact that i have considered the poojections in this exercise of valuation should not be
constrved or taken as me being associated with or a party to such projections,

A valuation of this nature mvolves consideration of variouws [actors including those impacied by prevailing
marke trends in general and indusicy rends in particular, This report is izzued on the urderstanding thar the
Management has drawn oy attention to all the matters, which they are aware of concerning the financial
position of the Company and any other matter, which may have an impact on my opuuen, on the far value of
the shares of the Company inchiding any significanmt changes that have taken place or are likely o take place
in the fmancial position of the Company, I have no responsibility w wpdate this report for events and
circumistances occurning after the date of this report. My fees iz not contingent to the results or output of this
report, I will ot be responsible o appear in from of Companies act, inceme tax, RBL or any other regulatory
auhonty im relation 1o de said valuamon. e
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The decision to carry out the transacticn (including consideration thereof) on the basis of this valoation lies
entirely wirh the “FPL"™ and my work and oy finding slhall not constitee & recommendaiion as i whether o
not “PPL™ should carry out the fransaction. The report and conclusion of value are not intended by the suthor
ancd should not be conatmed by the reader to be investmend advice in any manner whatseever, The conclision
of value represents my opinion, based on information fumished 10 us by the client and oher sources. Any
parsotypay infending o provide financeinvest in the shares'business of the Company shall do so affer
seeking their own professional advice and after camrying out their own due diligence procedures to ensure that
thev are making an informed decision,

by report is meant for the purpose mentionad in point 2 of this report and should not be nsed for any purpose
other than the purpose mantioned thersin. The Report should not be copied or reproduced withont abtaining
my prior written approval for any purpose other than the purpese for which it is prepared.

I acknowledge that 1 am independent valuer and have no present or contemplated financial mterest m the
Company. My fees [or this valuation 5 based upon my normal billing mtes, and notl coniingent upon e
results or the vahie of the business or 1n any other manner. I have not been engaged by the Company in any
unconnected transection during last five yvears.

Nedther me. nor any managers, emplovess of my finn makes any reprezeniation of wWarmanty, eXpiress of
unplied, as 1o the sccuracy, reasoaableness or complerepess of the information. based on which the valuation
15 carried out. All such parties expressly disclaim any and all Lability for, or based on or relating to any such
infomeation contained in the valuation,

Thanking you, -~ pEeiafEt L.
Yours faithfully, [« 5o TN TN
| R e

ABHISHEK CHHAJED
RV Regisfration No - IBBIRVA3Z0Z0/13674
Begistered Valuey

Place: Ahmedabad

Emel: Anmexure [ referred in Point Mo, 9 & 10, Anmexiie 1 referred in point @ and Asnexurce M refermad in
Poanl o, 6.
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ANNEXTURE: I

Estimnted (ubmre cash flew and Share Valnstion werking

I Nox2f 69022 TIEY 3330 G L

Fr 17 254416 21 5da 7677 L5521
FIF Mz7-28 0 | 21530 EILT 178552
. J47ER5 - 1 RIS 11, 22657
FY 2022-30 8, 157.80 Il 53 4277 3.4359.01
Termuma] YVahee of Cash Flow 45 5319 94 2150 3277 14 39 47
| Tofmal “alue of Firm 258075
Lot s at emd of Explivit Pemod 2.55

Covitiinpesl LisEohily g af bosember T3 2003

Cash and Cash Ecraivalent Halmee 25 at Hovemiber 25, 2005 3 . 1 | 54381
Tofal Value of Ecpaty share heldera lefome DLOM ek
CLOSAZZIN 558021
Tozal "Walise off Ecpaty adee liglchks afier LG 13,5441
ﬂL‘iﬁ'!?lg!g!E nll.i'i:urﬁ E.I'EEE SERie 337
Fair ¥ aluwe po E4jwity sheare in Bs T1i
Tax Rate Asper Income tax
Discount Kate 21.53%
Perpemal growth rate 3.00%%

P _':l:.'.i ‘e g
A el 2
| G RE-SED) ia
Lo DRl e 1
W
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ANNEXURE: I1
COE
oo 1Ll . el | L
Cost of Bty 1153 1.0 Z1.53%
Bk free Besom | 10 vears 200 Bond YVield as o8 Movengher 25 23255 1 By
BEE Ssueex (Sance icephion 1l Meovember 25, 20254 T
_Bem (sl 10
Cocpay Specifc Fask CAsanosd) i
COOE 1 53%
Ciromeh Fats X ity

FREE CASH FLOW TO SHAREHOLDERS (AMOTUNT IN Lakhs)

Sxl a3 B aTH AT i

PAT £78.31 P Tak o 3,147.56
Darprecabse _ kTE =N ] 1. 78 Gkl 552
Cipe [0y {101 [ (¥ e} 0an
| Chmges m Bomwmg k15 air (131 a1l 025
 Chmpes workizg capital B0 000 AW 563 56 112453
Fres cash Ao fo Finm @90.23 i‘ﬁ JIHEJI -IL‘J':I Illﬂ.ﬂ
Terminal Vilue of Cnsh Flow _ 45,199 84
sl L
P Fy T J
(2 7eo N5 0o
AN 0HPezRd
S s
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FROFIT AND LOSS ACCOUNT

“ANNEXURE M"

Amoust m Hs L akhs)

FY 371
Farsrubam
Frapzed
Rirerow bram Operabon
Feoeie Fom Dy mon e 153 0] RAELIL 5D 4 mTa 1155 W) IR R E3 M1 00
Dt Incoms 1153 . 8 ] 1541 1022 4 SF14T [ 111
Tl loermm e 1537458 B TELAN 1554 TH (ENE L IZTIRH 3BT AL HFTAL
Eraployss milvied sop 405 1241 1345 ] foF) 43089 FERE]
i Bt [ERE R R TE1LR TIM IR Pl k1] 1EZ11 % 2@ F27231
.I.1i.L'qu 13478 52 BT - 11k13 0 e 150 FRALIERE -l
M Predi Bodors Tax & Depraciaiion 1gEnT 15 Pl B LEE T 440 amim = ]
Dmprensien fx te ew M0 (- R 10N L& k] E Hil FE:
| Mg Prodis Relare Tax AT 148ER12 Lo gl }] LAY 1. 20RE &.T1R & L3RR

T P raids T A= BaEd AW aInies 123872 16557 B0 | o ip ]
Net FrofiLam trmmniemed fo Babho o S 147443 lass sl LN LT ENGRR 249647
(Sources: As Certified by management) e
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BALANCE SHEET {Amount in Rs L)

Fartiralmre

EQUITY & LLARILITIESR
Sharebalder's Fand-
o i ! 4 4
Lo 3368 15 33315 | 333518 3385815 318815 | 1,16015
Resemes aad Sephi | ke | L1 08 el M | 5 14815 g23371 | 13,326 35 21z ET
Hre Applicanon Maney Pendng i ; : 5 s
Langtenn Bosnmns T 58 | 154 159 | L84 247 | 1 55
Disfirad Tax Ladslin . : - : ;
Correnet Liakadite |
woan Tosaan Pedr oo iig a7 g 14 06 g 248 B 18T, 1506 77 1204
Tindls Payalis L v o | - L5076 1718 T TEm
Cilner Crrmemi Laabalry & 1 | : i | y | y
gty e | i Lmoly | el 213409 | sl I
Trial 0T 13,7987 LE LE- ] 1154, 51 12807009 iR ol 0
ABEETH
Flidl A b
COpeumg WL - 117 | ok 16 44017 RI ]
Addl Addinen dieng e Ve - .
Lecy: Dreprraciason dhrng the |
Y s 518 773 | A6k 51
hoaacdiia I N8 s £ i 174 b i
Cieer Mo Cuneal Aasets Loy LD P i ET.EL TET S | EAL IS
I, o L7 L8 17 | L 17 L7 178
Corremst Azaebs:
Irreriomey 715 48 £ [0 s51L | P TI218 LT PR
Tl Revewabies s T 1376 | 1346089 P TR 31,7074 T,7A00L
Ciah & Cash Eypwmadens 05 Lt 1E3 60 | 573168 SA45ET0 12 5401 B7 I EEEOL
Shop-temm s aud adanees o sance 51T 150l T8 51 T Bl
ey Cesar A et 1354 1464 8 TAFLES | ISLESE 27081 | 3 4504 3,345 55
Tiral BATTES B3, 70007 BEREE §1 548451 15 3,04 EThL%E A ol 4 B

(Sources: As Certified by managensent)
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