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FOS, LB MOCMBROC), BYEBET
Registered Valuer

Securiies o Fizancial Ausets
B Mo, [BEBLRY SO0 20 12004

BBl Rearered Valuers & Compunate Law Frofesstomals

December 19, 2022

To R e s

The Beard of Directors The Beard of Directors

TruCap Finance Limited Exclusive Leasing And Finance Private Limited
3rd Floor, & = Wing D.J, House, Old Nagardas 105-A, Indra Prakash Building, New Delhi - 110001

Road, Andheri East, Mumbai MH 400089

Company™ and their respective shareholders and creditors

Dear Sir ! Madam,

I Scopasnd Purpose of This Report and Appomting Autherity;

| refer to the engagement letler dated December 14, 2022 with TruCap Finance Limited {"Resulting Company”
I “TruCap”) and Exclusive Leasing and Finance Private Limited ["Demerged Company” / "ELFPL’) 1o report
fair share exchange ratio for the proposed demerger under Sections 230 & 232 of the Companies Act, 2013 ofthe
Dernerged Business of Dermerged Company into the Resulting Company as a part of scherme of arrangement
{"Scheme”) with effect from Appointed date, Le., Aprl 01, 2023, as defined In respective sections of the Scheme
or such other date as may be decided by the board of directors and afiowed by the appropriate authority.

Share enbtierment ratio & the number of shares of the Resuling Company thal a respective shareholder of the
Demerged Company would be entiled to in proportion to e existing shareholding in the Demerged Company.
The definition of the Demerged Business a5 per the drafl Schame provided to us is placed In Annexure L

In this connechon, | have been requested to submet a valuation report recommending the share exchange ratio
for the aforesaid transactions in compliance with Companies Act, 2013,

This report is issued in accordance with Companies Act 2013 read along with its rules. My report is subjectto the
scope of [imdatons detelled harain after, As such the mport (s s3id to be read In iotalty, not in parts, In conjunction
with the relevant documents referred bo therein.

I Valuation Date, Dakte of Appointment and Date of report;
For the purpose of this assignment of valustion, following shall be the key dates:

a) Valuation Date - The reference date for the purpose of Comparable Compandes Multiple Valuation
Method and Discounted Cash Flow Valuation Method for both the Companies s Septermber 30, 2022,
However, the marked share price of the Resufting Company has been congidered tl December 18, 2022
{consdering Relevant Date as Cecernber 18, 2022).

bl Date of Appointment - We have been appainted vide engagement letter dated December 14, 2022,
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¢) Date of Report - It refers fo a date on which the report is signed by the valuer e December 19, 2022

d) Relevant Date — December 19, 2022,

lil, Identity of The Valuer and Other Experts Inveolved in the Valuation:

Valuation is carmied cut by me, i, Abhinav Agarwal, Registered Valuer under Class Sscurities or Financigl Assets
vide Registration Mo. [BBIRWDEZ201912564. | have T years of professional experience in conporale aw advisory
and business valuation, | have undertaken valustion of large Indian corporates, mullinational companies and
startup’s for requiatory, transaction and sccounting purpases. | am qualified a5 a Practiong Company Secratary
since the year 201 5 vide COP 15539, There were no other experis involved in the carmying out process of valuation
of equity shares. | am allowed to carry out the same vakiation as per |BBI Regulations and Companies Act 2013
read along with ils rules,

I, Declaration of iIndependence of Valuer and Financial Interest;

| am an independent veluer and am not affisted to the Company being valued in any manner whatsoever, | don't
have a present or prospecive interest in the Company being vakued and | have no personal or fimancial Interest in
the Company. | hereby declare that | am independent of the subject company for valuabion and have nol been
under any direct or Indwect mfluence, which may affect the valuation exercise. | also confirm (hat this engagerment
shall be in compliance with the model Code of Conduct issued by IBBI vide Valuation Rules,

V.  Mature and Sources of the Informatian Used or Relied Upan:
The foiowing mformation has been received from e management of the companies:

*  Draft scheme of arrangament
*  Management certified projected financials for Resuling Company and Dememed Company upta FY

2026-27,

v Management certified caned out financials of the Demerged Business from the audited financials of the
Demerged Company, as on September 30, 2022;

»  The calculation of fully diluted number of culstanding shares of the Resulling Company as on valustion
date, as provided by the management, has besn annexed fo this report as Annexure I

*  Historical market price data of the Resuliing Company a5 available on: fitips.fwew bsendia com/ and
it W, nissindis comy/

»  Other sources of information - Data avallable st pubs: domain:

»  Oral nformation for varous clanficaions prowded by the pramaters and key managenal personnel,
wecondary research and market dafa on industry attractveness, growth rate and market rate of retum
and cther information on recent ransactions. 1o the extent readity available; and

»  Other documentary evidences provided by the Company in relation to the assimptions,

| have also cbtained necessary explanations and mnformation, which | beleved were relevant to the presant
exgrcise, from the execulives and representatives of the Companies. Duning the discussions with the management
af the Carmpames, | have alse obtained explanations and Informabon considered reasonably necessary for my
exarcise. The Chent has been provided with he opportunity fo review the drafi report {excluding the recommeanded
far share exchange rafio} as part of my standard practice to make sure that factual Inaccuracyomissions are
avoided in my report.
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VI, Inspactions and/ or Invastigations Undertaken:

*  We have enquired and understood the provisional financis statement of the companies as on valuation
el

*  We have understood the business of the companies and key factors aflecting business.

»  Conducting enquiry and discussions of informalion received from management of Companies

*  We have verified the industry in which the companies are operating and the performance of the industry;

*  We have analysed the projecons given by the companies on the basks of discussions

VIl.  ScopeLimitations:

| have relled upon fe mformation data and explanations given to us by the management of the Demerged
Company and Resulling Company for the purpases of concluding on the Share Entilement ratio in cornection with
the proposed demerger, | have nof carried out-a due diigence or audit of Demerged Business or the Cemerged
Company or the Resuiting Company nor have | Independenty investigaed or otherwlse venified the data provided.
| do not express any farm of assurance that the finanaal mormation or other informabion a5 provided by the
Management is accurate.

Our conclusions assume that Demerged Company and Resulling Company comply fully with the relevant [aws and
repulabions applicable in all ks areas of operations unless otharwise stated, and that Demared Business are being
man&ged in e competent and reasonable manner, Further, excepd as specifically stated to the contrary, fis regort
has given no consideration to matters of legal nature, including issues of legal title and compiance with kocal laws,
and Migation and other contingent liabiities that are not recorded i the financial statements.

This report for recommending share enlitlement raba 15 essentially based on the |nformation provided by the
management for which Demerged Company and Resulting Company respecively accepis Tl responsilty. Our
review and aralysis have besn Bmited o the above-menfioned procedures and our analysis s subject o fhis
Erritation. Our rediance and use of this information provided by the Demerged Company and Resulting Compary
or ihe management of respective companies should not be construed as expression of our opinion on # and | do
not and will not acoept any respansibility or liablity for any macouracy in i,

The exercize of valuation is not 4 precsse science and the condusions armved &t in many cases will be subective
and dapendent on the exercise of individual udgrment. There is therefore, no iIndisputable single share entitlement
rafic. Whis | have conciuded on the share entitement rafic based on the information available o us and within the
gcope and constraints of ow engagement, ofhers may have a different opinion a3 on the same, Furher the
valiaion analysis and results are specific to the purpose of valuation a5 agreed as per term of our engagement. It
may not be valid for any other purpose of as at any other date, Also, It may not be vald f done on behatf of any
other entity.

Valualion analysis are specific to the date of this report. A valustion of this nature involves consideration of vanous
factors mcluding those impacied by prevailing market trends in general and industry trends in particular, As such,
our vefuetion results e, fo a significant extent, subject to continuance of curent trends beyvond the date of repart.
|, however have no obigation to update this report for events, trends, transactions ocoumng subsequent fo the
date of this reporl. This report is prepared as per Indian Laws and Rules

The analyss m this report is considered to be advisory in nature and not a certriicate. However, this analysis will
not be for advising anybody to take buy or sefl decision, for which specific opinion reeds to be taken from the
axpedt advisars.
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Subject o the imtations and exclusions as mentioned above, | owe no respansibdity neither accept any liability 1o
any third party in retation to issue of this repor for any false or incorrect information given to me or anything beyond
iy conmbrod,

Background of Companies invelved Under Transaction:
1. Exclusive Leasing and Finance Private Limited:

MCA master data:
Company Master Data
CIN UE5921DL1984PTCM BT 46
Company / LLP Name EXCLUSIVE LEASING AND FINANCE PRIVATE LIMITED
ROC Coda RoC-Dehi
Registration Number Q1E746
Company Categary Company limded by Shares
Company SubCategary Nen-govt company
Class of Company Private
Authorised Capial Rs) 200000000
Paid up Capital(Rs) 200000000
Date of Incorporation 2000771964
105-A, Indra Prakash Bulding New Dedh New Dedni DL 110001
Registered Address 1M
Email I4 exclusiveleasingf@gmai.com
Whather Listed or not Unksted
Cate of last AGM 23002022
Date of Balance Sheet | 31032022
Company Status(for efing) hctive |

Spurea’ wew mca gov in dafea Decamber 19 2022

Formerly known as Exdusive Leasing and Finance Limied, the Demerged Company is 8 professionally managed
and Board gaverned orpanization in the business of lending and finencdng business (Retad as well as Wholesale
Segrmants), having Ils Registersd Office in New Delhi and Corporate Office in Jaiandhar, Punjab. Exclusive is
registered with the Reserve Bank of India (RBIl) as & non-deposit acoepling Non-Banking Financial Company
{NBFC-ND).

Exclusive Leasing and Finance Private Limied was incorporated in 1084 In 2018, with prior approval of the REI,
Kir_ W K Bhandan has acguined the conird over the Company. Mr. V' K Bhandari is a senior Chartered Accountant
and an ex-banker having an experience of over 40 years in Banking Indusiny in varous capacities.

The Demermed Company s engaged In lending and financing business and providing fee-tased actvites. In
lending and financing business, the Comparty has two primary segmenis-Retail Lending and Wholesale Lending,
Retail Lending Business of the Company consists of Secured Business loans, light commercial vehicke and auto
loans and Gold Loans businesses etc. Whereas the Wholesale Segment mainly consists of loan to NBFCs which
are engaged in lending across venous calegones such as MSME, Consumer, Gold, Vehide Finanang and athers.

The Damerged Company has a streng presence in Narhem ndia.
Sopurpa: Draf Scheme of Amangamen)
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Capital Structure of the Company:

The present Authorised Share Capial of the Demerged Company is $20,00,00,000 divided into 2,00 00,000 Equity
Shares of 10 each. The Present Issued, Subscribed and Paid-up Capital of the Company is ¥10.00.00,000

divided inta 1,00,00,000 Equity Shares of T10 sach
Sourge: Deaf Sefieme of Aranganenl

2 TruCap Finance Limited:

MCA Master Data:
‘Company Master Data
CIN L24231MH1084PLC 334457
Company | LLP Namsa TRUCAP FINANCE LIMITED
ROC Coda RoC-Mumbai
Registration Number 334457
Company Category Company limied by Shares
Company Subcategeory MNen-govi company
Class of Company Putile
| Authorised Capital (Rs) 500000000
Paid up Capital {Rs) 231222926
Date of Incorporation 091 1/1994
Jrd Floor, A - Wing D.J. House, Old Nagardas Road, Andhen
Registered Address East MUMBAI Mumbal City MH 400069 IN
Email Id corpsac@TriCapfinance. com
‘Whether Listed or not Listed
Cate of last AGM 2anara022
| Date of Balance Shest 31/03/2022
Company Status(for efiling) Rctive

Source wivw mcagov i, daled Decamber 19 2082

Fermarly known as Dhanvarsha Finvest Limited, the Resuling Company is a professionally managed and Board
govemed organization in the business of financing Micro, Small and Medium Enterprises (MSME) headquartered
in Mumbai. TruCep 5 registered with the Resenve Bank of India (RBl) as a non-depasit accepting Non-Banking
Financial Cormpany (NBFC-ND). Equity Shares of the Resulting Cornpany are lsted on BSE Limited (Bormbay
Stock Exchange/BSE) and are admitted for Irading on Natanal Stock Exchange of India Limited (Nabonal Stock
Exchanga/NSE) under ‘admitied to trade’ calegory,

TruCap Finance Limited was incorporated m 1984, In June 2017, through a Preferential Issue and Open Offer
under the SEBI (SAST) Regulations, Wison Hoidings Private Limied has acquired the control over the Company,
Wison Haldings Private Limited Is premoted by the Mumbai headquarnemsd Wison Group, which has business
interests spresd soross retail MSME kending, education, philanthropy, FPI advisony senices, water and wastewster
treatment. agro commodities, and venture capital investing.

TruCap is an innovative souncing & technology enabled financial services company that aims to provide credd
solufions to India’s large underbanked and underserved micro & small businesses and consumers, The Company
is engaged in retall MSME lending, gold loan, elc. The Company has an extensive branch netwark In Western and

Central India apart from having & presence in National Capital Region.
Sourge: Dral Seieme o ATangament
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Capital Structure of the Company:

The present Authorised Share Capiial of the Resulting Company is ¥50,00,00,000 divided inta 25,00,00,000 Equity
Shares of ¥2 each. The Present |ssued, Subscribed and Paid-up Capital of the Cormpany & $23.12.22 926 dvided
inta 11,53, 11,463 Equity Shares of 2 each.

Face value of e Equity Shares of the Resufing Cormpany were sub-divided from %10 per share to ¥2 per shares

as approved by the Shareholders of the Company in the Annual General Meeting held on September 20, 2021
Sounme: Draff Sehese ol Arangaemen

IX. \Valuation Approaches;

There are three main vakuation approaches. They are all based on the economic prnciples of pnce equilibrium,
anlicipation of benefits or substitution. The gosl in sefecting valuation approaches and mathods far an asset & 1o
find the mest appropriate method under the paticular circumstances. No one method & sultable In every possible
siluabion. The main valuation approaches are:

1. Market Approach:

The market approach provides an indication of value by comparing the asset with identical or comparabls (that is
similar) assets for which price information |s avallable. The Market approach should be appiled and afiorded
sighificant welght under the following crcumstances:

8) The subject asset has recently been sold in & transaction appropnate for consideration under the basis of
value,

by The submect assel or substantially similar assets are actvely publicly traded, andlar

¢l  There are frequent andlor recent observable fransactions in substantialy smiar zssets,

There are some of the liritations 1o the market approach which are as olows:

o |t is dificult o identify transachions or cormpanses that are comparable. There is usually alack of 2 sufficen
number of comparable companies or fransactions.

* |t s bess fexible companed to other methods.

»  The method rasas question on how much data is avadable and how good the data s

There are three methods under which valuation can be dona in Market Approach which are as follows:
a) Market Price Method:

The markel price of an equity shares as quoled on a stock exchange (s normally considered as the value of the
equity share of the compary with appropriate acjustments where such quotations are ansing from the shares being
regulary and freely traded in, subsect fo the element of speculstve support that may be inbuilt in the valkee of the
share But here could be situation where value of the share as quoted on the market would not be regarded as
proper index of fair value of share, especally where market values are fluctuating in the volatile capital market

The Demerged Company being an unlisied private company, its shares are nof listed on any stock exchange,
Therefore, | have not consdered market prices for them as it is not applcable. However, the Resulting Company
being a listed Company on BSE Limited (TRL | 340268 | INEG15R01029), | have considersd its share price as per
Reguiation 164{1) of Securties and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Requations, 2018 (a5 amended from time 1o time). Flease refer to tha valuation analysis for mare infarmation.
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b) Comparable Companies Quoted Multiple ('CCM') Mathod:

Under this method, value of equiy shares ofthe Company & amived at by using mufliple destved from valustion of
comparable companes. as manfest through siock market vakiaton of listad Companies. This valuation is based
on the principle that market vabuations, taking place between informed buyers and informed seliers, mcorporale all
factors refevant 1o valuation, Refevant multiple need to be chosen carefully and adjusled for differences belween
the crcumstances.

A& per my understanding | have usad CCM method for valuation of Equity shares of both the Companies.
However, plesse refer to the valuation analysis for more information.

¢) Comparable Companies Transaction Multiple {'CTM') Method:

Linder this method, value of equity shares of the Company & armived at by using muttiple denved from vialuation of
comparable companies, as manifest through transaction valuations, Relevant muliple nead to be chosen carefully
and adjusted for differances between the circumstances.

CTM valuafion has rot been adopted for purpose of my waluation s there sre very Bmited transactions in the saxd
business segmenl Also, transactons may incude acquirer-specific considerations such as synemy benefis,
confrol premium and minonly adjusiments, on which suficient information is nol avalable in public domain,
Therefors, CTM method not used for valuetion of equity shares of demerged company, Further the Resulling
Company being a frequentiy traded corpany, market price method &8 used as explained in paragraph {1{a)
above,

2. Income Approach:

The incame approach provides an ndication of value by converting future cash flow 1o single current value. Under
the income approach, the value of an asset s determined by reference to the value of income, cash flow or cost
savings generated by the asset. The income approach shiould be apcled and afforded significant weight under the
Tolowing circumsiances;

*  The ncome-progucing ab@ly of the assel is the citical element affecing value from 2 participant
perspective, andfor

* Reasonable projections of the amount and timing of future ncome: are available 1o the subject asset, but
there are faw, if any, relevant market comparable.

A fundamental besis for the income gpproach is that nvestor expects to receive a return on eir ivestments and
that such & returm shouid reflect the perceived fevel of nisk in the imvesiment.

One of the advantages thal the Income Approach has over the other two approaches is that it i more Sexdbls in
addressing finms or assels that are in different steges of their life-cycle, This is because this approach fachors in
varying opsrating conditions gwer the projecied penod. The Income Approach i aiso able to cater to the diffesing
invesiment or ownership needs of the buyer and selier, by measuring fisks through its discount or captalization
rate, or by including cost symergies in ifs projections.

Tharefore, by considering the fact that since sufficient infarmation is available regarding the future projections of
the Resultng Company and Demerged Business of the Demerged Company, hence | have also used Income
approach for valuation of eguity sheres of the same. Please refer to the valuation analysis for more nformation,
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3. Cost Approach | Asset Approach:

This approach provides an indicatfion of value using the economic principle that a buyer will pay no mare for an
asset than the cost 1o ablain an asset of equal ublty, whather by purchase ar by construction, unbess undue time,
inconvenience, risk or ather factors ane involved. The approach provedes an indication of value by calculating the
cument replacemant or reproduction cost of an essel and making deductions for physical deterioration and al other
relevant fioms of obsolescence. The cost approach should be applied and afforded significant wesght under the
foliowing clrcumsiances:

*  Parimers woukd be able o recreate an asset with substantially the same utility as the subject asset, without
regulatony or legal restrictions, and the asset could be recreated guickly enough that & participant would
niot willing to pay a significant premium for the abllity 1o use the subject asset mmediately.

*  The assalis not dreclly income generaling and the unigue nature of the asset makes using an income
approach or market approach unfeasible and/ or

¢ The bass of value being used is fundamentally based on replacement cost, such as replacement value.

This approach B used i the case where mcome approach and market spproach are not that feasiole to use.
Accordingly, this approach is nottaken inie consideration for valuing the Equity shares of bodh the Companes,

\Valuation Methodalogies:

According to Standard waluation practice, the fundamental precondition for obtaining significant and comparable
valuations in detarmining the equity share value transactions is the consistency and comparability of the methads
applied according to the charectenistics of the company and company being valued.

In addibon, & second fundamental principal often adopted for determining equity share value s the “Stand alone®
assumplion, That is. a valualion perspective based on the cument configuration and Tulre prospacts of the
company on an independent basis, without faking any potential synergies from determining the equity share value
ity accaunt,

A stated previously, the selected methodologies-which represent recognized techinigues, widely used in valualion
practice bafh in India and internationally - shaud nat be considerad individualy, but rather as dfferent parts of 2
gingle valuation procese, Independent use of the resuks obiained from each methodology, without duly considering
the complementary relationship with olher methodologies, will resull into ss of the meaningfulness of valuation
process itself.

Valuation of the equity shares i not an exact sclence and ultimately depends upon whal it i worh to & sanous
investor or buyer who may have been prepared o pay goodwil. This exercise may be camied out on the basis of
genarally accapted methodologles the retatve smphasis of each often varying with the factors such as:

*  Spedfic nature of business
*  Economic Life Cycie in which the company is operafing and
*  Extent to which and comparable inforration 15 avallable,

The results of s exercise could vary significantly depending wpon the basis used, the specific drcumsiances and
professional judgement of the Vaker.

Frocedures Adopted in Carrying Out the Valuation and Valuation Standards Followed

In commection with this exercise, we have adopted the following procedures to carry oul the valuation:
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*  Recuested and received financial and qualitative information
+  Discussion with the Companies o
o Understand the business and fundamenial faciors that affect fis eaming — generating capalbility
mcluding srengths, weaknesses, oppaortunity and threats analysss and historical financial
pedformance,
o Enguire about business plans and fulure performance esfimates
#=  Underook economic & industry Analysis:
o Research pubsicly svailabie market data including economic factors and incustry rends that may
impact the valuation;
a  Other publicly avallable information
= Analysis of infomation;
«  Selection of appropriate inermationally accepted valuation methodolopes after dellberations;
«  Determination of value of Companes;
#=  Evalusion and finslization of share exchange rafio:

Xl Major Factors That Were Taken into Account During the Valuation:

*  Keyoperating and financial parameters of the Company;
*  Financial projechions, as provided by the management for both the Companies;
*  Digcount for lack of liquidity appliad to the valuation techniques of Demerged Company,

XL Valeation Analysis:

The share exchange ratio has been arrved at on the basis of a realive equity valuztion Resuiling Company and
Demerged Business of Demerged Company, The share exchange ratio is based on the methodologies explained
her=in earlier and various qualitative factors relevant to each Company and the business dynarmics and growih
potertial of the busnesses of the Companies. having regard 1o information, key underlying assumplions and
firitations. Forthe purpose of the curent valustion exercise, we have provided folowing weights o the valuation
mathodoingles based on our understanding of the fnancal position and other vanous factors relevant to the
vaugion exercise:

Damerged Businsss af
Hame 11atap Pumsion LT Exclusive Leasing and Finance Private Linited
£ ampee) {"Demenged Company ™)

Methods ks -8 "'"'mg'!'.‘]"‘ Valex Wgt | Naleper W Value x Wit
T 71 O S T M 1 & FI)
Nkt g T4 SiFe 315 HA HA,

e TaTh 5P 37.38 12361 75% 07.21
Aasel Aporeach A A WA b HA WA
Radaiive Value Par ahare 75 #na

_Share Exchanga Ratio il i

habes:

4, Fleaza reler bo Annesure Il and Annexare IV for mate detall an valuabans of above companes.

b, For valuation of Resulling Company, usng markel price methad, the picing guidelines, as par Regifalion
16441} of Secunties and Exchange Board of Indsa (Issue of Capital and Disclosure Reguirements) Regulagons,
2018 [as amended from bme to bmel, have been consdenad,

! Comparnchie Companies Mutple Megod
2 Markoed Price Method [Pogulation te4 of SE81{ICDH) Requlations, 20 8)
3 Drpocrted Cash Flow Meshod

Ehare Exchange Ratio Report - TruCap, ELFPL - Decembar 18, 2023
Abhinay Aganaal, Regisend Valuer, Regn. No. IBBURNTIG281901 2564




€. Though the vaiue of Resulling Company has been derived using Market Approach (CCM Method), but 04{Zer)
weightage has been ghien a5 fa price o book multiphe of peer companies, | e 1.29 is less than the prics 1
bock ralio of the Fesulting Company &t on valuation daie e, 267 We may conclude Ihat ®ie marked has
glready vaiued the Resulting Company kigher than its peers and henge invalidate the use of this method,

iR Recommendations of Share Exchange Ratio:

In light of the abowve and on considerations of all the relevant factors and circumstances, it s recommended that
the share sxchange ratio for the proposed scheme |s as under:

"053 (Nine Hundred and Fifty-Threa) fully paid-up equity shares of the face value of 2. [Rupees Two
onfy) each in Resulting Company for every 711 (Seven Hundred and Eleven) fully paid-up shares of ¥ 10*
(Rupees Ten only) heid in the Demerged Company.”

XV.  Caveats, Limitations and Disclaimers:

i.  Restricton on use of Valuation Report
This docurment has been preparad for the purposes stated herein and should not be relied upon for any
other purpose. Cur client is the only suthorized wser of this report and i restricted for the purpase
indicated in the angagement letier. This restiction does net preclude the dient fram providing a copy of
the report to third-party advisors whose review woubd be consistent with the intended use. | do not take
any responsibdity for the unauthorized use of this report. My report is meant for the purpose menfioned
abowve and should not be used for any purpose other than the purpose mentioned therein, The Report
shoud not be copeed or reproduced withou! obtaining our pror writlen approval for eny purpase other
than the purpose for which i is prepared.

ii. Responsibility of Registered Valuar
| owe responsibiity to only fo the authonty/chent that has appoinied me under the terms of the
engagement ketiers. | il nod be liable for any kesses, chaims, damages or Bab#ifies ansing out of the
achions faken, omisslons or advice given by any other person. In na event shall | be labée for any loss,
damages, cos! or expenses arising in any way from fraudulent acts, missepresentations or willul default
on part of the client or companses, their directors, employees or agents.

#.  Acecuracy of Information

Whike the work has involved en analysés of financial information and accounting records, my engagement
does nolt nclude an audit in accordance with generaly acceptad auditing slandards of the clients existing
business reconds. Accordingly, | express no sudt opinion or any other form of assurance on s
infarmaton and | assume na respansibility and make no representations with respect to the accuraey o
competeness of any information provided by and on behalf of the dient company{s). Provision of
valualion opinions and consideralion of the issues described herein are areas of my regular praclice, The
services do not represent accounting, assurance. Accounting /tax due diligence, consulting or tax relaled
senvices thet may otherwise be provided by me. My report is subject 1o the scape and imitations detaled
in the Valuation Report As such the report is fo be read in total®y, and not in parts, in conjunclion with
the relevani documenis redemed to hemein and in the context of the purpose for which / i made.

W.  Achievability of the forecast results
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| do not provide assurance on the achievabilty of the resulls forecast by the managementiowners as
events and circumstances do not oocur as expected; diferences between actual and expected results
may be maierial. | express o apinion as o how dosely the actual resuis will comespond o those
projectediforecast as the achievement of the forecas! results is dependent on achons, plans and
assumplions of management

v.  PostValuation Date Events
The user to which this vakluation is addressed should read e besis upon which the valuation has besn
done and be aware of the polenbal for laler vanatons in value due fo factors that are unforeseen at the
valuation date Due to possible changes in markel forces and eircumstances, this valuation report can
only be regarded as relevant a3 at the valuaion date,

Wi.  Value Estimate
The vakation of companies and assels is made based on the available facts and orcumstances and the
conclusions amived at m many cases will be subjective and dependent on the exercise of indwidual
judgrment. The valuaton of Company and business |5 not a precise scence and the conclusions arived
at In many cases will be subjective and dependant on the exercisa of ndnidual dgsment, Whilist, |
consider the valuabion 1o be both reasonable and dedensible based on the informalion avaiabie, others
may place a different vakue,

Mo Responsibility fo the Actual Price of the subject assat if sold or transferred’ exchanged

The aclual market prce achieved may be higher of lower than our estimate of value depending upon the
cacumstances of the tramsaction, the nature of e business, the knowledge, negotiafing ability and
mativation of the buyers and sallars and the applicabdity of a discount of prarmeum for contral will alse
afiect actual market price acheved. Accordingly, my valuation conclusion will not necessarlly be the price
atwhich actua transaction will take place.

=

vili, Reliance on the representations of the ownersiclients, their management and other third parties
The owner company and its managementrepresentatives warranted 1o us that the information they
supplied was complete, accurabe and tnue and correct 1o the best of thewr knowiedge. | have relied upon
the representations of the owners company, ther management and other third partes concernmg the
firancial dafa anc operational data. | will not be Bable for any losses, cams, damages or BEabilities ansing
out of the actions faken, omissions of or advice given by any ofher fo the Company. Inno event shall | be
Bablefor any loss, damages, cost or expenses ansing in any way from frauduient acls, misrepresenlations
orwilfu! default on part of the Company, their direciors, employess or agents,

.  Noprocedure performed to corroborate information taken from reliable external sources
| have relied on data from extemal sources also to conclude the valuation. These sources are believed o
be reliable and therefors, | assume no ability for the Snuth or accuracy of any dala, opinions or esimates
fumished by others that have been used in thes analysis. Where | have relied on data, opinions or
estimates from external sources, reasonable care has been taken 1o ensure that such dala has been
comectly exdracted from those sources and are reproduced in its proper form and context of Valuation

Repart.

i Compliance with relevant laws
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The report assumes thet the company comglies fully with relevant laws and regulations applicable in its
area of operations and usage unless otherwize stated, and that the company wif be managed in 2
competent and responsible marnes, Further, as spediically slated to the contrary, this report has given
no consideration to matters of a kegal nature, including issues of legal titie and complance with local Baws,
and litgations and other contingent kabdities that are not recordedireflecied in the financial statements
provided o me

.  Nultiple factors affecting the Valuation Report:
The valuaton report is lempered by the exercise of wdcious discreton, taking into accountthe relevant
factors, There will always be saveral faclors, eg. management capabiity, presan! and prospechive
competifion, yield on comparable securities, market senfment, efc. which may not be apparent from the
Financlais Statements bul could strongly influence the value.

Future services including but not limited to Testimony or attendance in courts! tribunals/
authorites for the epinion of value in the Valuation Report

| are fully aware that based on the opinion of value axpréssed In this report, | may be required to give
lestimony or attend court / judicial proceadings wih regard to the subject assets, ahough R is oul of
scope of the assignment, unless specific arangements to do so have been made in advance, or &s
otherwise regquired by EBw. In such event, the parly sesking our evidence in the proceedings shall bear
the costiprofessional fee of attending court ! judclal praceedings and my tenderng evidence before such
authority shall be under the appicable laws,

=,

xii.  Provisional information as on Valuation Date
| have considered financiale as on the last avallable finandial staterments as the proxy for the financial
position as of the valuaton date, valuation repor may change post avalabilsty of such information.

kv,  Ewvents occurring after the date
Evenis occuming after the date hereof may affect this Eeport and the assumplions in prepaning i, and |
da net assume any abligation to update revise or reaffirm this report.

xv.  Analysis and review carried out but have not carried out a due diligence or audit
In the course of the Valualion, | was provided with both witten and verbal information. | hawe however,
evahuated the information provided fo me by the Company throwgh broad enquiry, anakysis and review
but have not camed out due diigence or audit of the Information provided for the purpose of this
engagemnent. The conclusions are hasad on the assumplions and ather information given byon behall of

ihe Company. SV AGR
Thﬂl*im You, "::"ﬂ RRCLT i
, ( SN
|"L% i TEHWHQ?’-
iy S i -
RV FCS Abhinav Agarwal 2N S

Registered Valuer & Corporate Law Ad
IBBI Reg. Mo, IBEVRVIDE20131 2564
ICA|I RVO membership no. ICAIRVO/0E/RV-PO0292/2019-2020
Date: December 19, 2022, Place: New Delhi
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Annexure |

Definition of Demerged Business as per draft Scheme of Arrangement

“Demerged Undertaking” / “Retail MSME Lending Business” means Retail MSME Lending Business
of Exclusive Leasing and Finance Private Limited (ihe Demerged Company} which is proposed to be
Demerged info TruCap Firance Limited (the Resulting Company) and includes the businessiundertaking
comprisng of;

Retad MSME Lending Business including secured business koans, gold koans, light commercial
vehicke loans efc.

Al assels (whether movable o immovabie, real or personal, corporeal or incorporeal, present
fubure or confingend, tangible or intangile) of Retail MSME Lending Business of the Demerged
Cormpany [the Demerged Undertaking) wherever situated pertaining thereto.

Al present and future [iabdiies (including confingent Esbidies) ansing ouf of the activies or
operations of Retail MEME Lending Business of the Demearged Company, inchuding |oans, debis,
current liabilibes and provisions, duties and obligations relatable to such Demenged Lindertaking.
Without prejudice fo the generality of ve above, Demerged Undertaking shall include in particutar
a. Al properties, assets and Investments of the Demerged Undertaking wharever stuated.

b. Al nghts, entilements and other statulory pemnissions, approvals, consents, llcenses,
regisirations, the benefts of &l contracts and all olher rights induding goodwill, intelleciual
property, investment, cash balances, ihe benefit of any deposH, financial assets, funds
blonging to or proposed 1o be utiized for the Demenged Undettaling, bank balances and
bank accounts relatng to the day 1o dey operalions and specdic to the working of the
Demerged Underaking; and all other fiscal and nen-fiscal incentives, benefits and privBeges
which are available to ar being avaked by the Demerged Company or which the Demerged
Company may be enliied fo &t any bime for #s Demerged Undertakng, shall be conbnued 1o
be available n the Resuting Company for the Dermenged Underaking after the proposed
Demarger

. Al records, fles, papers, computer programs, [T Sofware, applcations, licenses &
subscriptions, manuals, data and other records, whather in physical farm or electranic farm in
connection with or relating to the Demerged Linderlaking.

d, Al dubes and cbigations which are relatable to the Demerged Underfaking.

e. Al advance monsy, samest money andior secunity depesits, bank gquarantes, if any, pald or
received by the Demerged Comgany In conmection with or refating o the Demerged
Underaking

For the purpose of this Scheme, itis ciarified that lisbiities pertaining 1o the Demernged Undertaking

include:

a, The kabiities mcluding contingent liabiktes, which arse out of the activities or cperations of
the Demerged Undertaking.

b.  Specific lbans and bomowings raised, incurred and ulilized solely for the respective activibies
or aperations of the Demerged Undertaking.

Al employees of the Demenged Company empioyed in the Demerged Undertaking, as identified

by the Board of Directors of the Demerged Company, as on the Efective Dale,

Al books, records, es, papars, cormputer programs along with their Beenses, manuals and back-

up, copies, drawing, ofher manuals, data catalogue, quotstions, sales and advertising materials,

Ests of present and former custorners and sUupplers, cuslomer credd information, customars pricing

information, and other records whether in physical or slecronic form, directly or Indirectly In

connection with or relating to the aperations of the Demerged Undertaking.




16.8 Al advances, deposils and balance with Goverrment, sami-Govemment, Local and other
authoribes and badies, customers and other person. samast money and / or secunty depasits paid
of received by the Demernged Company, direclly or indirectly in connecsion with arin relation to the
aperations of the Demenged Underaking.

1.5.8 Any question thal may arise as to whether 8 specfied asset o Bability pertasns or does nod pertain
fo the Demerged Underaking or whether it arises out of the activities or operafions of the
Dermerged Undertaking, shall be decided by the Board of Directors of the Demerged Company.

Remarer of e Dape ndenbiogaty ol a5 Bk
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Annexure ||

Calewlation of Fully Diluted Numbaer of Shares of Resulting Company as on Valuation Date*

Tewlap Finseos Lissdted - Mo o Slaeet [Raiic)

Pt e of skanes {Pro | Mo of sbaris (Pt

51 wabr-cin
P, o iy shiafis a5 on Sl a, 2028 153 92819 7.64,A2,145
Fize, of wyuity shares as on Ssplembar 33, 2021 1,53, X233 7O, B, S0
Mo of o ity shiees ai on Saphesbar 50, 320 1081, 7). 5
Rio iod Equity Srares anon Hovember 30, 2022 115610553

The sharaboldess of the Compary in fhe Senual Geners | M esting held on SaptemBer 130, 2021, approsesd the subeayision of aquity shares of the Compary Sy B 10/ per shave fo B, 3
frer chara. TheSoard of OFschors had Sead OCtersar 14, J021, a5 Aoend Data for Sull-Sadaion of Sharet, &obod dingly, TR eftact. of e oD o 16 it n e Nar i Corua D paounit e
Tazagesd and phated prioe boOotaber L&, 3081 [i2- CO0es anad mamamsh

[ighe B, o dhayres allotied
Mawy 7, 2020 1,523,825 aflatrrent of Erpatty Shares to ebghle ESOP holders wpon axeras ecd options
s 3, 2021 SO000 | Ron o iober Al Ryl o Egp Uy SFar i 10 aligihiks ESOP P ke s oo axiesis e o oplimns
Poasindian 1, 20021 L.7HBE0 | Won P maober Atk of Erpd ty S i o algibke ESOF P bars wpoes sxirdy e of oftions
Dﬁ-&ﬂﬂbﬂ'ﬁ]lﬂl Cooniwaans ioet o 1796 0 cowtat B -aa anis
Fetbripry 14, 2022 tllabmerd af Epatty Shares tn ekpihle ESDP holders wpon sverds rof options
Fakwisry B2 X123 Allabrgnt ol Erpd by Sares to aligibke ESGR ko biers wpom sercise of optims
Pdaach 22 3003 Co s b of (00
Aol B I0E2 1300 DEF llllm-ll-'h:-m Cosvivers hoe off 5601 B oot B ke i 750G s
April 38, IR 7 318,750 I.H-n:l'l-“l'l'll'l'\-#l.'l" crervery boe o DT
HE‘ 2,2 SE.E.‘DH IHI:IIT-:':H m@_mdm
My 2, 3022 22 851 B0 IFromohar comrvas o of 440 256 aarrani s
Ry 2, 2033 2280 1 B0 | Promitey conversion of S459. 7230 warmant y
Bl 2, 3023 17,56 945§ o reobar CORTRTS e 083 500 R O T et
Fday 9, 2027 553,730 |Kon-Promcber Equity Shares allofed Shrmagh prefieren sl aliobment proess
Wy 82, 2007 o3, 751 | KenSrorote | Allabwwnd of Egui by Shares 1o aligibike ESOP hakders 10e axerise of ogtions
Ay A2 2022 4, BT, 500 ihﬂnﬂrnm com v o of 020
Py 23, 2027 1,086,250 inmmm Convenion of [C0s
Aijgaiet 23, 20313 A, TR | W P el oiw i o o ClI0s
Sapiarba12, 003 21058 | Hon Svo paoter Allatrrnt of Eggeity Shar is 1o algihk ESOD P lbirs upom anocise of gt ons
Euﬂbﬂ'ﬂlﬂll ﬂ{ﬂﬂ |I'h:|1-ﬂ'urrﬁl:-=r Al ket I:IFEEH Shares I'I:Iﬂl:lk ESGP halders Em{lﬂﬂlml
Detaber 13, 2600 7278 (ET | Ren Srarots CofvaT i of CE0E

Lhui Lal e I:I'I:I:I.lldllﬂl:E--I-I.i
Crats of aflod ivsanit o weaiveit s B, ol et alletted | Lot date of comee e bn | e o veoss ossts o it ad
Py 3, 3023 26.51,57% | Movembar B, 2003 0.oh
Py 3,202 ﬂ:ﬂ_ Novembar B, 7073 00
Mty 9, 2023 #5852 | Bowembar B, 2023 AL
Bl A, 2033 AT ARG | e B, S0RE 008
Mﬂ 9,333 85 AE0 | Maveinber B, 2005 E
Takal 2T

Mobie Theconieriise wie rasts have boer afoled &7 d price of BS 257 per warase P

Tralag Finareie Limeted - Shanaholding Pamiaem @ on Novamisss 50, D021

urssant o SEH {KKDR), - Corp sy has Feodivad I5% wplnaid covsi foration Ieom the wirrael hofded .

Promoters 700,267
Pubik 45 AT, 1T
Tatal ermber of Stace m on Bovember 30, 2072 115611453
h % o Novernhes 30, 7027 om hally o bebed e
Cabegnry of Sharshoides M cdShares [Rask]  [Wo, o waerants Mo o shares [on hlby diletedt boss) | Basic % Diluked %
Piennoten 70014, 297 = 700, 24 2ET o037 =
Pl A5EFIATE 17,74 70 453 61 Bk 3443 133
Tatal 115651 463 27,74 706 11,63 BELEA 1504 100,00
{Remasner of the pans indenbonaly fatt 25 Wank)

i pronded by e managemsant o the Pesulang Congany.
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Annexure [l

Valustion Werkings of Demerged Business of Demerged Company

DCF Approach

BB walgass 0 iMR Lakbe axcapt valie per shere

Parlividees Fyadar-es Friddi-1a FYR4-25 Fi RS2 FEA0ER-2T
Tadal Ararcial income Tid.oh aase1s BAR0AE HEATIT 13327008
Tatal Feg il Cogts 40387 Lhan, 13 1,832.88 517004 PRI MG
Erployes Coxl 12781 21,5 L3417 133733 La3aTl
Admigdstral e, Operating & Marketing Eg .08 1.5 15641 47758 1131
Dt st
Other Costs Al.71 477 5330 ) an 126.19
ERT B1.0E 3T 1,415E 230173 1,604.94
Tai aGE 94,55 ) 5FE TF S A0
MOEAT §1.71 2R ap 9581 1,714,355 L6OTEY
Adl: Chp 5.4% 5.00 FE ] 130 140
Cash Flaw 66,70 1854l THES1 1,117.65 2,70007
digrk: Bk Craange in WG
{PICALYCATCFCL-FITL) -5 2K BE5.17 0603 BOLNE 23057
A EABEN: | ogatsition] | Disgosdl
{fpaning -Clasng - feal -14.4] 2000 -1E0 -15.00 -16.00
FCFF -b.0% B 1,484 56 250113 3,BH1
Changss in Loens end Kaven e 4,B5E.8T -22 A0S, -15,450LL9 AT 5I05S -LBSE5.33
Acid: Mel Bormawing: |Pepayrent ] | Bosrnwicg 5,0&5.01 12572, 1435091 13,8303 1013400
FErE 1El.14 8170 FIZE 1AZEI0 330073
Bl Fiur Piriod L5 1400 1M1 3000 4.0
{Paric i rYi0gd-ds - TYZ034-ES rfigzs-2e rezO2e-I7
Fras Cach Flow 16334 #PRE 3.4 1633 A 1308 7%
e Free G o LA LT EEERL] 152270 EETEEE]
Dimacunt factor _a5% 062 AT 733 B
ﬁl:h‘:'.ltl.II:ﬂFr- Tiah Fleaw A7k bbEdl el 5.0 AATEETR
Turrminal taalusm [Phism 2 ared Prt ki)
EYROLT-21 FYIIE R [TTTITET FYI0 331 Fraaa-at Furpemiy
L i i i 5
0% 4% A% E ] L% A%
50 A4 AT i ] 9803910
s ForL A 0. I3 19398
Dkd fss 151 44 i1 4 fid
443370 47953 35731 135 S siirail ]
%agn of Dincauréed Canh Flows in P hasa 2 sred Poiperiully a1, LeL4a
Darpuni Foclor pas
Termiral Vaive s on wshuah ondats Z0.LEATD
Waluation
M of Cash flowes (A T A6 96
Py of Contimuing vahie [ 216870
Entarprie value [AB] 31,632.66
Aaled: Cash & Cash Equivalents as on valuation date 59333
b d: Boak wakis of Currsnt ircestment 7704
Equity value iz A998
Less: Dlzcount for Lack of Marketabilicy 20%) E,480L50
Faslr Eguity Valua 25,923.39
Ho. of Equity Shares 200,061,506
Fair Value Par Share [Rourdad Of) 129.61
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L atioe of As- lwerdd Bata
| Paeticulars : i
Lindeyered 3etn |[Bein by Aevwapth Damadrar (e,

Tas Eate 1517%

Dbt/ E madt p Bt 1.0

Ae | mvered Beis 1148

Coiget all o of Markit Rt of Ritam

Digsening Walue (L00000) | 0102159

Chsing Walus 235415 30082801

P [KIAMY » B39 of Ol e imisd 135K

fman Ll |

Abk-Fres Sale 3| Ta0%

Fearket Baturn [Bm] 1539%

Betd |8 134

Cos af Zquity (] ={Af * jRm-niio) 1639

Comgany epecific dck prembes [ C) A0

Cost ol Equity g0} = [RARHECT) 1130%

CCM Approach’
Price/Book Multiple 1.28
Discount due to lack of Marketability 2%
Discounted Price/Book Multiple 1.03
Book Value a= on Septembear, 2022 208940
Equity Value [In INR Lakhs) 2,152.55
Murmber of Equity Shares 200,00 000
Value per Share 10.76
{Rernaraler of the pape ndenfionaly faft a5 hlankl

5 Prcar i Book midtple is faken as the median of P8 rasices of Gapital Trust, Lo Capaal, Pasaks Digital, Muthoct Capstal s Sakii Finance
as o valusdion dase.
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Annaxure |V

Valuation Workings of Resulting Company

DCF Approach

all yphges In P4 Crome maept valos per share

Pantisalafn PEEOER-23 Preori-nm PEREIA-25 FEXNIS-2R FERO2E- 2T
AT [THT &1 i1 L0648 18R
Tas FE 5 0 A% 25,78 A 470 45 24
REPAT -l._-?! ET il'l-.l_ﬂ &“ 19819
A Do aJE 1543 24.ER A3E5 049
Dperafting Conh Flow 1258 .15 40037 17284 ITREE
Add. Mt Ehange in W
PRYCA-CT A HICL-FFCL 13484 = E = =
A TAPEN: [#c quinitior]  Disp o
g - . L35 -E841 -38.11 A5 ]
FIFF aram TR . L7358 18R.19
Less; ddbar Tog Infenest - -
Cheiages I Lo B Rlnanees E5ED BT BTN 25535 3345
Agkd I‘-Erh-‘r-:-'.'.i-'i: |Fi=[lb'|'ﬂ'\-=h'.||"€h:lm:i'.'\-|-'i 1573 137 2 i0a 5 15547 32745
FEFE 1054 i A4 1% 33 I THAR
AR Yoar Parbadd s ] 2.0 100 4.0
P s F¥nil 3% FYitrd Frnidd- Fi 233 G- PR ARG 7
Frase Carih Pl L85 3% 36 1528 2430 ThaAE
Etdirﬂ-tﬂ'h Auermas :I.H__H- E ‘H__'I.I H_.E MR
Dcodirt T or [OLE6 DED i} T 1] 1]
Ddunscisd Fras Cath Flew e a3 &R TR 15.56 A1.31
Terminal Value {Fhase 2 and Pearpetuity]
Particulars FYa0z?-I8 FYIOZE-19 FYE03R-30 FYI03a-31 FYE031-32 Parpatuily
Discaunt Pencd 1 z 3 | 3
Cash Flow Growih % 20% 12% 10% 10% 109 iH
FCFE 24,18 15E,.30 115.13 1315 144.15 L353.42
Ciscaunt 14.03% 13034 LE 03 14034 4. 03% 1300
Dricount Factor 0, B D17 [T 0,50 0,52 Q.52
Discounded caah Flows LT 5,30 90,34 7T.52 Fa.ra E0i.73
S of D iscounted Cash Flews in Phase 2 and Perpetuity L9026
D iiai P ok ot a5s
Terminal Valus 3s on valuation date &01.71
| Waluution
| Py of Cash Roves (A] 180.90
| of Comtinulng walus {B) 501.71
|Evtenprise valus [A+8] 782.70
(fAdd; Cash arsd Imyeptments as an valuation date 74 449
| Add; Ampunt perding 1o be recesyed for isswe of warrants £7.4ar
1
|Fair Equity Value BE5.06
| by of Equity Shares 11,83,86,1569
Fair Value Fer Share |Rounded 0N T4.76
{Rameinder of e page mantionally laf as hlank]
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Cpening Walug {1,0000.0| 01-01-193%
Clasing vialus 25,640.5 50052032
LRm MIHRRL, 3% Didend ¥ield 15,58%

Eisk-Fres Rab={RA 1A%

Market Betarn (Fm)| 1555

Bata [E) 157

Cast of EQuaty (Al (RT+ [Am-ATEE B 13058

Ty speificrisk pramium { C | #4.00%

Cand ol Bty [0 = (LA ET) 16025

CCM Approach®
Price/Book Muiltiple 1.29
Book Value as on September, 203 J0E12
Equity Value {in INR Crore) 268,02
Mo, of Equily Shares 11835 86,162
Value per Sharg 22,64
Market Price Approach

Relevant Date (baing the date of the Beard Mesting); December 18, 2032

A. Slock Exchange onwhich the aquity shares of Resulling Company are frequently fraded in terme of Regulation
184 of the SEBI ICDR Reguiations 2018:

In accordance with explanabon to Regulation 16445) of SEBI ICOR Regulations 2018, 'stock exchange’ means any
of the recognised stock exchangeds) in wiich the equity sharnes of the issuer are Bsted and in which the highest
frading volume in respect of he equity shares of the issuer has been recorded during the preceding 90 frading
days prior to the relevant date. Since the Resuting Company is §sted on NSE as "Permitted to frade” category,
accordingly for the purpose of Regulation 164 of SEBI ICDR Regulstions 2018, the details of markel share peice
as avaable on BSE have been taken,

Hence, the calculation of minkmum ssue prics for the equity shares shall be calculated based on the price of equity
shares on BSE as contaned n para B below

B. Themnimum issue price for the proposed scheme of amrangement of Equity Shares by Resulling Company
based on the pricing formula prescribed under Regulation 164(1), Chapter \V of the SEBI ICDR Regulations

20118 shall be higher of the following:

(i The 80 trading days' volume weighted average price of the related equity shares quoted on the
recognised stock exchange preceding the relevant date {considering Relevant Date as December

18, 2022); or
(In )

& Priced Book muliple is aken as e medion of PE retos of Cagial Tast, Uge Capita, Pasala Digital, Muathoot Cepiiad and Sakih
Financa os on vakeation date,
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Ho. of Shares Traded Tortal Turmiorrer {¥)
Fﬂ ﬂ&hg—_ﬂ E’_ﬁra 1844 260,10
3 LTI 4 IR
T mm: 77 HX1 TR
1 T2 Sty 3,10, 860 001
3 Z-hug2? 24099 20,6944 00
B 1E-Aug-22 HMT 3.5, 1030
T 1?&% sz 465 i 672 00
. Ay el 240,
. ] Ta5a7 5825 T30
il 2H-husy- 77 57494 45 34 365 000
1 24 hug 27 HH 26 IS0
12 24-Aun-27 ETT H73,21700
£ zsﬂmﬁtﬂ 535 548,200 00
[ 2-Aug - M0 ETFTEL N
i TR 77 TO7AT 2510 BT
6 A 2F AN 5 18,12 X600
A 01-5ep-22 42761 1,37 54, 10400
1a. &-Gep-22 12819% 122 4 1R
14 5-Sep-27 126061 1,13, T3 13000
i TiSep ) T 28,80, 208.00
H. {7-5ep-23 195 28 5 BT
n 08-Sep-27 S3A5 431 8E 0
Fx] 085ep-27 2193 TR
I 25ep-2? AT 2717687 00
B Taep- TG 253,28, 350 00 |
il T4Sep 27 ETETF] :-_q 17 501 10 |
T B 5en-07 Si6g 1200 |
ol Sep0d G 3 5985 00
s 3ep-22 2T02E .3] 32,704 100
. 20-Gen-23 e ARl 2662 4EH i1
3 2*-992% H57T AT A
v T 5en. TE3AL A2 B3 AR
7 21507 1 T
15 1-5ep- 2} BTG A7 B0
i 2&3@23 TS 3,19,764 00
T & BFal 2 BT
£ 15611 954 15200
33 IZE-Dtl-?E PLIE 1.49,59 817 )
400 M-0cl-22 N0 21 87 58300
i 06 it 12 i) 0, W00
i2 7 Dot 22 FIFs: 7.7 34400
13 100l 32 J2ME 0,59 751
44 1032 192§ 1217 BT 00
L I- LU 1T
it i v o
7. 40t E 19434 12 13, 35600
18 T0ct22 ptil 13,6, B0 00
IE] B0 714 15,84 764 10
5l R M 48 M Ge1 00
g%. %-ﬂttg 14613 8,21 54500
. et FLiRS 25,17 I |
5] B ok Bl 3.5 007 00
4 el 22 oy, 517 1500
B4 T 0etd? 235 4 B0 13100
# P 0ela7 T5 10,41 74500
57 HDckE o 1612, 103 00 |
& (b2 TR 7 R0 00
8 | 0dHow-22 5192 31,10,647 00
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Day Date Ho. of Shares Traded Total Turmionrer
Bl [ Hay-27 OANE 1766 BB
Bl oy 27 ek 10,14 37300
] AT 191758 11,78
] 0 haya) 24305 14 £3 400
4 10ov-27 15375 9 55 457 1)
B 11 Hov-22 16507 10,0,621 00
Bh T4 Hay-22 15067 5.4 11200
i oy 22 152 A BB 00
B b-Moy- 27 B 20,77 752 00
[ T Hay-27 L0 27 71 985 (6]
il o727 HiZE 037007 00
T 21Hav-7 18728 1053 364 00
[ T hav 7132 1006 4270 |
£} 2 av-2d 1362l ¥ 16, SOB] |
T2 L T Xars [EREX XA
75 2hHay-7 127 .0 068 0
i 2Btay-27 a7 226,297 00
T 2 Hoy-22 P 12,4 71900
T8 - Hav 22 47 873 256 00
T4 {1 Dec. 2 1747 .61, 467 00
i 12 Dac-27 9154 5.4 157 0
i 05 Dec2? 14114 B 40 B3R 00
7 DbDec-22 5493 16,06, 00
] 0T-Dec-27 12944 T 67 17700
M (8 Dac-27 T TEAEN
B 5-Dac-d FIEAL 158 57 07100 |
— % “17Decd) ik SR, 141 00 |
il D27 BT & 0 B5h
e} ADac-27 W56 218,190
] 15Dec-22 A7 28,08,063.00
il T Dac.22 KL X028 F5
Talal 3718 3850 57 466 00
Valume Weighted Average Price 7430

(i} The 10 trading days’ volume weighted average prices of the related squity shares guoted on a
recognised stock exchange preceding the relevart date {considering Relevant Date as December

18, 2022)
Day Date Ho. of Shares Traded Total Turnower (¥}
1 (5Dac-22 14114 849 530 00
] 06-Dec-22 X3 16,06, 24 00
1 07 Dec 2 12044 T 17700
] Ui-Dac- 2} 1l 245 430 0
5 09-Dac-27 8805 154 57 007 0 |
B 13-Dec-22 A0 1 58,71, 044 00 |
T } Dec27 HORZT 4,15 855 00
] 4-Dac-22 40516 3218, 19500
] | 5-Dec-22 Fa7 28,118,053 00
10. 1 6-Dac-22 T4 20,28 54400
Total #T5450 2.35,89, 66600
YWalume Weighted Average Prce 306

Accordingly, the applicable minimum price as per Market Price Approach (Higher of B(i) or B{ii) above) is

¥74.30 per share.
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