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To

Hoard of Directars/Autl Committee
EFDRL ENTERTAINMENT LIMITER
A3Y, Capltal Commigrcial Centre, Near Sanyas dshrami, Opp Townhall,

Mame of Instrument
Ashram Road, Ashram Rosd PO, Ahmedahad, Cily Ahmedabad, Gujaral, Value per share [INR)

India, 380009 EQUITY | B89.55

DearSir, This eantificate is baing issued far compliance with the aforesaid purposs anly,

Subject: Fair Valuation of efuity sharss of EFORL ENTERTAINMENT LIMITED e

Regards, . ';d_{_,}"_"fﬂ_f ‘, \
The valuatien assignment has hean conducted for the purpose ol determining the e ?E
Valie per Eguity Share of EFORU ENTERTAINMENT LIMITED (hereinafior referr=d ﬂ l.LI% .:l
to as the *Company"}) in conndction with the proposed issue af Equity Sharcs " 3 -t"‘{.r . _.ﬁ.‘i.;\'!' iy
through Prafaraptial Allotment. The valistion has bean carrisd oul in compliancs % hiehall of :=--.-'?_33_._: J
with the applicable provisions of Ssclions 42 and 62 of the Campanies Act, 2013 rocurve Valux Private Limited
read with Rule-13 af the Companize (Sharz Capital and Debenturss) Rules, 2014, Renistered Valuer Eniily - Securities & Tifiancial Assets
and in accordance-with |he valuation guidelines prescribed under the International Registration No. IBBI/RY-E/02/2025/214

Valatian Slariderds CA Sajal Agrawal (Directar)

VAN IOVEVE/PYR/2026-2027 71225

Wao, Procurve Valux Private Limited - Sejal Ronak Agrawal (Director) thereinafter
relerred to g8 "Valuer Entity® or “We" or "UsT), have Besn appointed to provide
prifessional services in relationn to falr eguity value of EEL

Farticulsrs

1 | Date al Valuation 05-05-2024&
2 | Date of Appointment I5-04-2024
3 | Date ol Submission of Report Dé-05-2026
& | Relevanl Date D&-05-2024

Regd, Bffice=E Tl fianesh Giory 1T fapatpur, 5 8 Highway, Anmedabaa, Sujarat, inma --3E2411
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DEFINITIONS, ABBREVIATIONS AND GLOSSARY OF TERMS

Abibireviation Meaning Alibreviation Meaning
FYPL /'We JUs /Our Procuris Valux Private Limited Fy Flnaneiz| Yoar
EEL / Cliwnt / Company EFORL ENTERTAINMENT LIMITED CiN Corporate lduntilication Number
Managemean! Managemant of EFORU ENTERTAINMENT LIMITED IND-AS Indian Accounting Standards:
CoM Comparable Companies Mulliple Method INR Indiz Rupees
COE [ Ke Cost of Equity s Intermational Valuatlon Standards, 2025
cT Comparable Transactions Multiple Method MIOA Memorandum ol Association
OODE K= Cout'af Enuity AlA Articlen of Association
[EThi Eamparante Transactions Multipie Method: CAGR Compound Annual Growth Rale
E matla Bebt-Equity ratio KME Ry Managerial Personnel
ouF Discounted Cash Flow Method VRN Valuation Referance Number
{FeF Hiscounted Fras Cash Flow NSE Natianal Stock Exchange
KAV Met Assal Valle ESG Envirgrimarital, Secial, ahd Governance
EBIT Earnings Bafore [ntares) & Tax DN Dirzctor Identiffcalion Nurmbar
EBITEA Estnings Beloré Interest, Taxes Denreciation & PAT Profit After Tax
Ambrtization
BV Entarprize Valie RVE Reglstared Valuer Enlty
(=10 Insalvency and Bankruptey Board of India fios il il il
FOFE Free Cash Flow fo Equity 7B, Reglit Sete o8
WACC Weighted Average Cost ol Capital s Mgt e ALy il
Y-o-¥ Yeur on Yean
i‘n"uﬂg %g
...:ﬂumm ;: .I:
‘;"“f‘:—a‘iﬁ"\? -

Strictly Private & Confidential | EFORU ENTERTAINMENT LIMITED



ABOUT THE VALUER

Sujal Honek Agrawal is the Director of Procupve Valux Private Limited and heads the Valuation and Transaction Advisory practice
al the firm. She is & distinguished valuation professional with extensive experience in business valuations, financial reporting
valuations, and regulatory advisory assignmaents.

She holds the rare distinclion of dual credentials as a Cerfified Valuation Analyst (CVA) from NACVA, USA and a Reglsléredﬁfa!uer
[Secyrities & Financial Assels) roegistered with IBEI, positioning her among a select group of professionals in India qualified to
handle complex domestic as well as cross-border valuation engagements

She has led valuations for fund raising, M&A, financial regorting, EEﬁPs, and regilatory compliance across mulligle industries. Her
core expertise includes fair value assessments, |NDO AS advisory, farensic accounting, and sirategic financial Insights.

Professional Qualilications & Certifications

FCA - Fellow Mamber, Institute of Chartersd Accountants af India

CS - Company Secratary

IP [IBBI) - Insolvency Professional registered ‘with Insulvency and Bankruplcy Board of Indis
RV (SFA} (IBEI} - Registered Valuer (Securilizs or Firancial Assets)

Social Auditor (NISM) = Gertified Sacial Auditor

FAFD (ICAI) - Forensic Accounting & Fraud Defection

OisA (ICAD - Diplama in Infarmation Systems Audit

Ind AS (ICAl) - Certificate Course on Indlan Accounting Standards

Conclrrent Audit (ICA1) — Certified Concurren! Auditor

ID (MCA<IICA) = Indepandent Directar (Ministry of Corporate Afiairs = [ICA Databank)
CVA (USA. NACVA) - Certified Valuation Analyst (USA)

& B B B B B B B @ @ @

Professional Recognition

She is frequently Invited as a subject malter expert by premisr professional bodies such as ICAL IIP, ICSI-1IF and rany other to deliver technical sessions on valisation,
Har approach emphasizes praclical implementation of valustion standards in compléx and oross-border ransactions
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SECTION !

EXECUTIVE SUMMARY

Terms Of Engagement

= Wehave been appomnied to provide professional services in relahion do far equily
volue of EFDORU ENTERTAINMENT LIMITED (*EEL" or “the Company” or “the
Cijent”) for the purpese of issue of Equity Shares through Preferential Allotmant,
The valuation has been carried out in compliance with the applicable provislons
of Sactions 42 and &2 of the Companies Act, 2013 read with Rule 13 of the
Compantes (Share Capital and Debenlures) Rules, 2014, and In accordance with
the valuation guldelines prescribed under the International Valuation Standards

Particulars Company Informmation

Campany EFORY ENTERTAINMENT LIMITED
Corporata Identificalion N umber LSAMGIIIAPLEITN 26T
[CIM)
Relavand [ndustry Entertanmant industry
Mal Woth 25 on 3103 2028 r I
(Provisional Fancinl Stateraants). 875,53 (Amountin INR: Lakhs)
Base Valualion Fair Valus
Fremise.of Yaltuation Gaing Concern

_ Income Approach, cost Approach,
Kalusion dppraach Markel &pproach

. Discountsd Cash Flow Mathod, Market

Method fur¥Vebuation price melhod, Nel gase) melthod
Valuz Var@tion frem Standard Note

Assumptions
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Indegentdencs:

The toral fees. including the fes for this assgoment sarned from the
instructing party ere fess than 5.0% of our tatat annual revenues. Wehava no
association with the instrocting party during the past five years,

Valuation Process Quality Contral (IVS 100)

Thie valustion process has been condusted with approprizte quelity controls
1o ensure transparency, objectivity, and compliance with IVS 2025,

Environmenial Social, and Goverpnance (ESGE) Conslderations [IVS 114)

Nao lormal ESB framework is in place; however, no material ESG factors wera
fdentified that Impact the valuation as af the valuation date.

The use of valuation models and thair valigation

Mo valuation softwore ar third-party dala models ware used

Any Special Assumplions Considered

Mane

1~
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SECTION 2

SOURCES OF INFORMATION

Source of Ihlormallon:

For the purpese of this valuation exercise, we have relled on the loellowing
sources of Information as provided by the Client

» Audited financial =tatameants of EEL a5 on 31% March 2023, 31" March 2024 and
31 Mareh 2025;

= Provisional financiais statements provided by the managemen! as on 317 March
2026

#  Projected Imancial stataments of company tram 31" March 2027 to March 37, 2037

- Sharthntﬁllng patiern af company &5 on valuation date;

» Manragemant Represantation Letter (MRL)

= MOA, ADA mecarparalion ceriificate and GST cartificale ol compmny.

» Management's estimate of Contingent liabilities. az on the Valuation Cate;

= Diher relevant data and mformation provided to us by the Cliant/ Company,
whather i oral o physical form oroan o sofi copy, and discussions with the

reprasentatives af the Company; and

# Information available on ihe public domain [ieading databases,
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SeCTIOM 3

BRIEF BACKGROUND OF THE INDUSTRY AND COMPANY

Brief Background of Indiistiy: Cormpany overview:

»  The Indian Entertainment (ndustry is a sunrise sector for the sconamy » Eforu Entertainment Lid Is engaged In the bisiness of event

and ls making slgnificant strides. The increasing avallahility of fast ang
cheap Internet, rising Incomes, and increzsing purchases of consumer
durables have significantly aided the Industry India's media and
entertainment industry are unique as compared to other markets, The
industry Is well known for its extremely high volumes and rising
Average Bevenue Per User (ARPU),

India is rapidly emerging a< a global creative powerhuse, driven by its
tatent pool, ecultural richness, and technplogical advancements
According lo the EY report {itled "A Studle Called India®, the country's
media infrastructure is expanding, with animatlon and VFX costs in|ndie
being 40% to 0% lower than 'in the West, supported by a workforce of
around 260000 skilled professionals.

Thissigniicantly sided the colntry’s indusiry and made India leading in
lerins al digitsl adeplion and proviged companies with uninterrupled
riek deta ta ubderstand their custamers better. India has algao
sxperiencod growing oppartunities’ In the VEX sector as lhe focus
shifted globally ta India as a proferred contont craator.
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management and entertainment-related services in India and abroad.
The Company underiokes, manzges, and executes o wide ranges of
corporate, government, private, and secial events, including exhibitions,
seminars, conferencas, fashion shows, concerts, mad shows, [uaury
evants, and pramotional antivities.

The Company alss provides end-to-end even! Infresiructure and
suppart services such &5 venue booking, décor -arfangements,
fabrication of stalls and stage platiormes, audie-visual systems, lighting
arrangemants, transpertation, manpower support, and ticketing or
resarvation services. In addition, \he Company is Involved in Ihe
procurement, instellation, leasing, import, and export ul:qulfmmnl anid
systems raguired for conducting such events and activities.

Through ils Integrated svent rmansgenient cdpsbilities and diversified
service offerings, the Company aims to defiver cusfamized experiontial
solgtions catering fo corporate cllents, institutions, brands, and
individual customers across various seclors,
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SECTION 4

COMPANY ASSESSMENT

Company Information

CIN LSRG NS APLCITOZAY
Caompany Nams EFORU ENTERTAINMENT LIMITED
"0 Hame ROC Ahmedabad Sharcholding pattern of the company as on Valuation Bate
Registration Mumber 170247 Equity Share Holder
(ate af Incarporation I Mmnees MName of Shareholdars Mo, of Shares
Email Id Taverpler rezourcasfigmall com 1 | Promoter & Promoter Group 34,8400
4 37, Capital Commaercial Centro, Near Fi | Fublic 2494953

Sanyas Asbiram, Opp Townhall, Ashram 5519 000
Road; Achrami Raad PO, Ahmedabad, City R
Ahmedabad, Guaral, Indiz, 380009

Listed in Stack Exchangels) [Y/N] | Yes

Registored Address

 Category af Company Company limiled by sharis i The Board of Diregtors of the company as on Valuastion Date:
Subcalegory of the Company Mon-governmienl company
Class of Company Fublic Director/Signatary Details
Authorised Gapital (Rs) 8,00,00,000 Sr.o | DIN/PAN Mame Deslgnalion
Paid up Capltal (Rs) 5.97,50,000 1 DrOF3852 PARIMAL SURYAKANT FPATWA | Director
HARSH MAHENDRAKUMAR
d 0930696 KOTHARI Dirgctor
Share Capital of the Company as on Valuation Qlate: E 10n9435 | E_BHA EAEH"‘ME EATRGhar
PATEL MOKSHABEN : .
Particulars Amaour! In INR g | Jenand | RAVIIBHAI WitsLE-tines dicevtor
Authorissd
£0,00,000 Equity Shares of R=: 10/ each B.00,00,000 =
Totzl B,00,00,000 Pyl I
' %
[szued, Subscribed & Faid-Up li:nm-ﬁ I
5679000 Equity Shares af Rs, 10/- sach 5,97,90,000 1 AR
Tatal §.57,90,000 et

Strictly Private & Confidential | EFORU ENTERTAINMENT LIMITED 13
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SECTION §

HISTORICAL FINANCIAL ANALYSIS

Incame S-ﬁ-l['m.l:n1.
{Amounts in N7 Lakhs)

Avudlped Audfited Audiped Provivonagl
Particulom 31-(3-2023 31032024 31-03-2025  3108-2026
Aevenue frim Operstions 33718 14331 2545 iYL 7
Othar ncome 3 -8l &7 3567
Totzt Revenue ‘340,87 151,14 293.65 168.58
Revinue Growth ¥ ST RN ar T 12N
Purehases dF Raw matedal 20E5] 2168
B a5y 86 B9n 000 g

Employie Bensfit Expeses B 843 12,18 3638

25py Fr=l] 45 94% 273
Oithier etpanses 15,66 il 12,85 4455

FL 14 95 FLEYL 335
TOTAL EXPENSES 3.9 154,36 5.0 H0.93
ERITOA 19,53 i3.22§ 268 62 7,66
EGITON Muegin B L rog -LIGR . 035 14N b5 5%
Deprelation & Amortisatian 200y 22004 35 00r%
‘EBIT 19.29 (344 26837 A7.66
EHIT Margin ¥ 57y “RAPN . 034 18N B5.95%
Intesest espaine, mt 30,49 17.32 (S
Profit Before Tan {PBT] [11.50) {20.76) 26764 B7.66
FET Margin % 141% 4 59% 103] 37 bh O94%
Profit Before Tax [PET) (11.50) (20.76) 26764 B7.66
PET Margin % 141 =TT T T B o5y
Less, |Ewcas] / L=5s Poovigion Tor earier yeire 867
Less: Cusrent Tax
Lesa: Detfored Tax 0.6 033 189
Profit After Tax |PAT) [11.78) [29.76) 266.35 8766
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(1iM00) Auditea Apjdiiag Aaeiied Ergvnsiunal
W Wit T Elr'ﬁr-,'.ll'nnrlf.. B Pnn AfTed T {PFAT)
Analysis

Prafitablility improved matarlally durfng the paried, with EBITBA rising fram
IMR 1953 lakh= 1o INR 87.44 lakhz and EBITDA margins tepanding from 579
to &5.9459%, indicating improved sperating levarage and cos! efficioncies

The Company's cost structure has improved;, with purchases as &
percentage of revenue declining significantly, supporting margin expansian

.
|5



SECTION §

HISTORICAL FINANCIAL ANALYSIS

i Ballamee Shevt

{Amownets b |NA Lkl Auciiped A [Led Budlvad Froytakanal
F1-03-123 3[~ﬂzl.1.l'.4 1032035 FL03-2006 Analysis:
Share Capital 5O7.5) 537,90 597,30 5OT.30
Aot & Surpills (4 B2 [7h.38) 145 g7 7Tl
Sharmholdar's fund 55127 52052 mLE gre.53
= MNet worth jncreased materially from INR 551,27 lakhs to INR B75.53 lakhs,
Men-Currane Uabfiites driven by growth in reserves and infusion of share capital and security
Long: Torm Sarmowings 1078 premium, indlcating a strengthened capital base
31078 - -
» The asset base expansion was supporied by growth in lixed asssis,
Current LiabiNtes invastments, Inventories, trade recelvables and other currant assets,
0 AT 013 L W reflecting scaling of apurations
O her Finamosal Laskbiliies 2 '
Cihar Cureant Lo bilives L6 1.2 .4 1500
Shar-Term Provisions 156 » The liabllity profile remalns balanced, with modest lony-term borrewings
.54 .02 504 T and growth in durrent labitities allgned with increased business dativity.
Teinl Equity and Lisbites E94.84 52154 78151 o # DOwvgrall, the balance shesl relloct= improved capitalization, expansion in
assel base, and strengthening financial position, supporting the Company's
Ehtd A\ grawth autlsok.
Finod Assats [.4= 140 151
' 0fg 10 s 151
:_-,_,'—_‘: o
Kon Current Assats KDF'QWE ‘3 (]
Poczn Current frvestmnnt 533 fi -q 'E f'.
Dalired Tas Assets {jet) L6 129 6,04 || PMERARG 3¢ |
Cther fion Corment Aviots 15,34 214 36:21 ¥ %’f&‘ e
InComi TUx Assets nat| 30,98 2197 22,48 T
Lev, trerm inans and advanoes ani. e 456,34 116,00 R
447,04 L1 im.T 155,37
Current Assels
Current |mvesimeant N2t
Ineentores
Trade Aereiveiies a7 150,00
ik and Cash Eqishralimits 376G 244 3380 1554
Oither Curont Assels 2Ll &Y 161 Ed i N
4507 1839 H18.80 TAY82
Tolo] asiets 292100 ha35s? 79351 504,80

Strictly Private & Confidential | EFORU ENTERTAINMENT LIMITED
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SECTIAMN 5

PROJECTED FINANCIAL ANALYSIS

Ilpcping 5-[.“.'._“” mnt
[Armrerutits in) INR Lakhs) EEL
{Frajections) 160000
i uines JE03-2037 310038 L0R0T  A-05-ME 3032031 1.400.00
Hevenue from Opezations 550.00 800,00 95000  L15200 130240 s
Othe Ineeme 39.23 5316 447 5122 57.40 o
Total Ravenue 569,23 B4316 100747 120422 143984 €00,0b L L L
Revenue Grawth % 11377 45 45% 20.00% 2000% 0, 1% sl L
200,00
Employes Banelil Eypeirsy 142.50 Mmoo 4000 U5 5 A28 54 [Proiectiana)
el FLATILE 55.00% U 0 3100k
(Cther expensss SEFE-) 162 () 23080 144 a0 30
73 (0 a0 10 13 .0 B PNewenis Prarm Gzl ® Frofir e Tas (PAT]
TOTAL EXPENSES FHE. 00 35200 A50.80 599.04 T1RES |
EBITDA 303,23 15116 506,67 605.18 720,94 Anlyiis
ESTTIN Morgen % 55, 13 56.39% 50.500% EPRE 506%
« The Company iz expected to maimaln strong growth momsntuim, with
Degreciation & Amaisation 15 03 13.538% 12220 1o 230 | revenus Increasing from INR 589.23 lakhs in 7Y 2025-27 to INR 1439.84
EBIT J3.08 45102 54.55 605,07 720,85 I=khe in FY 2030-31, reflocting sustained growth in operations.
EBIT Marpiit % 55.11% 50,384 56,93% 52 52% 52155
Profit Bafore Tax (PBT) W08 451,00 50655 505.07 120,43 ~ Profitability is prufuilgd o ramaln robust, with EBITDA increasing lrom INR
25T Margin 5 &5 11% 55.39% 35.93% 2 57N 52 15% | 0323 |lakhs to INR T20.77 Lk s, Indicating continued uperating elfitiencies,
Profit Before Tax {PRT] 303.08 45102 546.55 &05.07 T20.89 | e
PAT Margin % BA% 3 SEOH RSN RN q,‘q?-'-"'Lk g
Lass- Current Tax 1628 11341 137,56 16778 18143 | 'I'-'g"*”'ﬁm."g I
Profit After Tan [PAT) prich ] 13751 404.99 452.78 539.46 | g} .;b
41 249 42,190 L2808 U W 910 | "Q{,T 5%

Strictly Private & Confidential | EFORU ENTERTAINMENT LIMITED
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SECTION &

PURPOSE, INDENTITY OF VALUER & EXTENT OF INVESTIGATION

PURPDSE OF VALUATION

Based an the discussions held with the Managemen| and Key Managerial Parsannal

(KMP=) of the Company the vsluslion sssignment Bes besn canduelod for the:

purpogs of delermining the Valie per Equity Shars of EFORU ENTERTAINMENT
LIMITED (hereinafier refaired to as he *Company™) in conbection with the proposed
tsaue of Eguily Shares through Preferential Allotment. The valuation has baen
carried oul Ifcompliance wilh the applicatile provisions of Seclions 42 and 42 of
the Compsriles Act, 2013 read with Rule 13 of the Companies (Share Caoital and
Debentures) Rules, 2014, and in accordance wilh the wvalustion guidelines
plressribed under the International Valuation Standaris.

The company Is looking o ‘assest (Is- faii valug for the proposed |ssue of
Preferential Allotment of Equity Shares in accordances with Regulations 166 and
1654 gl the SEBI (Igsus of Capital & Disclosurs Reqguirdmentz] Begulations, 2018
(*ICDRT) using lztest available unaudited Report on Financial Resulls a5 on
I1/03/2024

Allatment to the Proposed allottees is more than five percent of the post |ssue
fully diluted share capital of the issuer, therefare, the pricing of Preferantial
allotment of shares/securities of the Company shall be detarmined as higher of

0 the price detarmined as per Regulation 164 of the SEBI (lssus of Capital &
Disciosure Requirements) Regulalions, 2018 or

] the price detzrmined as per Valuation Roport of an Independent Reg stared
Valuer gs per Regulation 1664 of the SESI (lssue of Capital & Disclosura
Reguiremenis) Regulations, 2008 ar

Faor |he purposes of price to be determined 35 por Roguistion 164 of the S5EBI
[issue of Capital & Disclosure Requirements) Regulstions. 2018, the |ssue of
Preferential aliotment of sharss/sacurilies of the company are frequaently traded
on Ihe stock sxchange, op NSE SME pistform-and thus Reguiation 166(1) becomes
applicable:

For the purposes of valuation under Regulation 1664, detailed valustion

methodalogy has been explained in this report
APPOINTING AUTHORITY

Thie management of the EFORU ENTERTAINMENT LIMITED appointed PROCURVE
VALUX PRIVATE LIMITED (Renisterad Vaiuar Entity) for valuation of equity shares

IBENTITY OF VALUER

“For Procurve Valux Private Limited

CA Sefal Agrawal (Directar) _
Registerad Valusr Entity - Securities & Financial Asssis
Registration No. 1BBI/RV-E/02/2025/218

Place. Ahmedabad

"We, Procurve Valux Private Limiled, are a'Registered Valuer Entlty’ unrer Section
247 of the Companies Act, 2013, and registared with the Insolvency and Bankrupizy
Board of India (1B8Y) undér Rule 12(1) of the Companies {Register=d Valuers-and
Valuation) Rules, 2017, This valuation has been conducted to the relevant
provisions, rules asnd standards prascribed under the Adt ahd appliicable

o the price determined in accordancs with the provisions of the Articles of regulaiory frameworic®
Association of 1ha issuer, if applicabla, —
A J q“.‘L--E .ﬁ" T

:I;,'q-‘ % .':II'|I

[::rwm =4

n ol ]

.\I % ] i1

et
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SECTION &

PURPOSE, INDENTITY OF VALUER & EXTENT OF INVESTIGATION

EXTENT OF INVESTIGATION UNDERTAKEN

We have exercissd due care in performing the valuation procedures, Including
the applicable of appropriate discount rates based on the risk profile of the
business plan. However, we expﬂe_s.r.lr state that, although we have reviewed
the financial daia for the purpose of this valuation, we have nol canducied an
audlt and have relled on the historical and I}rnjtcin:l fin u:m:ia'. statements (P&L
Account and Halance Shest) prepared and submiited by the company's
management. White we have conducted Inspections and Investigations within
the scope ol available infermation, & comprehensive varification of all assets
and lhalllties was nol undertaken, The projections provided may nol
materialize as loracasied; however, the management has represented that due
csre was taken In pregaring theso financial lorecasts, and they reflect a true
and Lair view of the expectied business plan of the company.

Strictly Private & Confidential | EFORU ENTERTAINMENT LIMITED
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SECTION 7

VALUATION METHODOLOGIES

For determining the valuation base in relstion to valuation of the Company, we have
considersd the International Valuation Standards 2025 issued by International
Valuation Standards Counocil (IVSCY). There are: three generally accepted
approsches o valuation

Al "Casl” Approsch
Bl *Market” Approach
L) “Income” Apprasch

Within these three basic approaches, several methods may be used to estimate the
value, An overview of these approaches is as follows:

A} Cast Approach

The cost approach valuas the underlying a=sets of the business to detarmineg the
busipess value. This valuation method carrnies more woight with respect to holding

companigs than operating companies Also, asset value approaches are more

retevant to the sxtent thal a sigmificant portion al the ass2is are of & nature that
could he liguidated readily if so desired

Mot Assol Value (NAY) Mothod

« This method, defermines the value of anenterprise by calcuisting the apgregate
fair market valoe of its tolsl assels and subtracting all recorded and contingen!
labilitizs:

# Under thiz methodology, the valuation s predicated on the current market warth
of the enlity= underlying componenis. az of the-valuation datz, rather than ils
histonical book value or fulurs earning petential

= This approach |s particadarly robust for asset-heavy industries, pvestment
holding companies, or enfilies: where: the value 15 primarily derjvad from the
ownership of tangible and intangible assats,

Replacement Cosl Methed

#=  Benerally, replacement cosl is the cost thal is relevant Lo determining the price
that a participant would pay 45 it is based on replicating the wility of the assed,
nal Ihe exact physical propenties of the assel

Strictly Private & Confidential | EFORU ENTERTAINMENT LIMITED

Usually, replacement cost is adjusted for physical deterinration and all
relevant forms of obsolescence. Afler such adjustments, this can be referred
1o a& dopreciated replacemant cosl.

The replacemuint cost is generally that ol a modern equivalen! assel, which
is one that providies similar lunction and equivalent utilily 1o the ssset being
valued, but which Is ol & current design and constructed or mads using
current cost-glfective materials and techniguas, '
Replacement Cast method |s appropriate in & caze whers the major strength
of tho business is its ass=| base rather than its capacity or potential to sam
prafits,

This valuation approach is malnly Used In cases where (he asse! hase
dominzles ezrnings capahility.

Raplazement Cost Method

Reproduchan cest & approprialein circumstances-such as the fallowing
«  Ihe costof a modern equivatent asssl s greates than the cost of
recreating a replica of the subject asset, ar
= the utility offered by the stibject asset could only be providad by a
replice rather than & modern equlvalent.

Summaltion Method

‘Summaglion Migthod or Underlying Assels Method' is lypically used for

valuing investmaenl companies ar ather type ol aszels or 2alities for which

value is primarily & factor al the values al thoir holdings:

The lollowing Key steps for valuing an entity under Summation Method -

= value each of the component sssete thal sr= parl of the subjuect sset

uking the spprepriate valuation sppreaches snd methods; and

< add thevalueof the componen! assets togelhar 1o reach e value af the
'B-GIblEH assel
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VALUATION METHODOLOGIES

B} Markel Approach
Marks1 Price Method

Under Whis sppreach, the market price of an egully shares s= guoted @n &
Fecognized stock exchange [s-normally considered as the fair value of the equity
shares of that company whers such guotalions are arising from 1he shares being
Fegulariy and fresly Iraded. The marke! value generally reflests 1he-investors
percoplion abgut the tride worth af the company,

i-omparabie Companies Muitipte Msthod

HUndar the Comparable Companies Muitiole (CCCMT) method, the valus s
dotermined an the besis af mulliples darfvad from valuations of cornparable
companies, & manilest through slack markel valuations of lisied companies This
valuation is basad on the principts that market valuations, toking place batwean
infarmed buyers and informed sellers, ncorporate all factors relevant 1o
valuation. Retevant mulliples peed to pe chosan carchully snd adjusted for
dilferences belwean the circumstances,

To the vilue of the business g0 arrived, adjustments need 10 be made for thevalue
of contingent ascets/labiiities, syrplus Asset and dues payable te Preference
Shareholders, if any, in arder to arrive at the value for equity shareholders,

Comparable Transactions Multiple Method

Under the Comparable Transactions Multiple {"CTM"), the value of @ company can
be estimated by anzlysing the prices paid by purchasers of similar companies
under similar cireumstancss. This is a valuation methed where one will be
comparing recont market trapsactions in order to gauye current valuation of
13!’“ el mmpill"ly ——
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C) Inearfie Approach
Free Cash Flow to Firm (FCFF)

The FCFF method, often called the untevered DCF, calculates the otal cash
liow avallable to all capital providers, including both squity sharshoidsra
and delt holders. _

iz delesmined by taking the Profit Alter Tax (PAT), sdding back non-cash
charges like depreciation and ameortization, and then subtracting
investments in warking capital and capital exponditures.

Discount rate is the Weighted Average Cost of Capital ("WACTE"), besed on
an optimal vis-a=vis actual capital structure: It 15 appropriale rate of
discoynt 1o caiculate the present value of future cash Mows as it considars
aquity=dahi nak and aleo debi-equlty ratio of the firm.

Free Cash Flow ta Equity {FCFE)

FCFE represants the cash fMow remaining for sharsholders altar all
financial obligations, mcluding debt repayments and Interest, have bean
satislied

Unlike FCFF, this method explicitly aceounts for the company's leverage by
starting  with the net jncome and adjusting for non-cash flems,
rainvestment needs, snd tha net borrewing (new debt Issued minus deht
repaid),

Sinca this cash llow is specifleally lor squity holders, the appropriste
discount rate is the Cost of Equity, derived from models (ke the Capital
Anan| Pricing Model [CAPM).

Ad|usted Prasen) Valie (APV)

The APV m=slhod breaks the valustion inte weo distinet parts: the volue of
the firm as if it were financesd-=ntirely by equily, and the nsl present value
ol the gida affects ol hinancing.

The prirmary side effoct |s the Intofest Tax Shigld, which represents the tax
savingsa company galny from being able te deduct Interest payments:from
Its taxablie incoma.
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The unleverad firm value s caleulsied by discounting free cash flows al the
unlevered cost of equily, whila the {ax shields ara lyplcally discounted al the cost
of deb! or the unlovered cosi ol equity depending on the risk of the shields

This melhod s superior when a companys capital structureis expected to change
significanily, such as in a highly leveraged buyodt where debit Is pald down rapldly
over fime,

Thilg method is superior when a company’s capital structure is expected o change
significantly, such as ina highly leveraged buyout where debt is pajd down rapidly
over lime,

Dividend Dizcount Madel [DDM)

The Dividend Distount Model is's speeislized DCF spprosch that visws the valus
of a stack a5 the present value of all lulure dividends the company will pay to its
shareholders

It this framawori, the "cssh [low” (5 the actusl cash distributed to mvestors rsther
that the cash ggnersiad by the business operations:

Ths mest commaon varsion ks the Gordon Growlh Model, which assumes dividends:
will grow 8 a constant rate indefinitely. Bocouse i relies on aciual cash
distributions, the PDM is bost sutted for large, mature companies with estatlishod
dividend policies,

Excess Earnings Method

The Excess Earmings Meihod s 3 hybirid approach hat combines slemanta of the
Income and Asssl-based appreaches, ofton usaed (o valueintangible pacote.

it begins by identifying a tam rafe of return on the firm's tangible assets (ke
machinery and teat estate). Any eamings generated by the company above this
“normal® reldin are cansidered excess eamings, which are attnbuted to intangible
assels such as brand name, patenls, or customer relatlonships

Thees excess earnings are Ihen projected and discounted back to their prassnl
value Y

Relig! lram Hoyally (RFR) :‘q_
o
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5

Valuation Methods

Marke1 Appraach Income Approach

w Fazas gmiwn| aal llsl|=d

& Surmrretem Mesheg

The Hoyalty Relie! Method i= an income-based appreach used lo value
intangible assets by estimating the prezent valun of hypothelical royalty
payments that would have heen Incurred || the assel were licensed from a
third pariy,

It assumes thal ownership of the intangible az=et refieves the enlity from
paying such rpyaltiss. The valie is determined by aBELying an appropriate
royalty rate to projectad revenues and discounting the resultant cash Hows
to their presen) valuo

Capitzlization Method

The Capitslizstion Method s an ltcaome-bassdl approsch wsed lo valis an
asgel by converting its maintainalle earnings into a present valug bsing an
approprizte capitalization rate

Il ssdlmes that the 550l will genorste a stsble and sustaimable level of
income over the foressesble [utura. The value B determined by dividing the
narmslized ssrnings by the capitalizstion rats, refiscting 1he risk and
2epected roturn associated with the assel,

Tiw oy ¥z (Wil Mebriid rnem Fopr betioed h L Furw iz o (VLR N | bt
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Katlenale for Valuation Approaches & Methodologies:

Asset Approach

Tho assat approach |5 a way of estimating value by leoking at what someons owns and subiraching what thoy owe. [t focuses on the fatal
Approach worth of assets—like property, equipment, or cash—after deductihg liabilities. This methed helps show the pet value based on tanglhle
resgurces ralher than futire Income or perfarmance.

We have considered the Net Asset Method to calctlate the tair equity value of the company by determining the falt- market vialue of its assets
Adopted and liabilities basis. This approach provides a valuation based on the company's nel asset posilion, reflecting [ts financial strength and asset
base.

Marke! Approach

The market approach estimates valug by comparing an assut o business to simllar ones that have bedn sold or &re carrently on the mrarket
Appraach It gssumes (hat faar value csn be datermined by looking st actual marked trarssctions. Thissmilhod relies an real-world pricing snd reflests
what buyars are willing to pay under current markat condifion= Il is most usedul when good comparable data i= available.

I the instapi caze, we have congidered the VWAP Basis {9010 daye] method of the market approach The Voiume Weighted Average Price
VYWAF) method is commonty used to assess the fair market value of a company’s shares based on-actual trading prices over 2 dofined pericd.
Adopted By analyzing the VWAP over 90 and 10 days, this method ensures that short-term market Huctualions are smoothed oul, previding a more
aceurate reflection of the company's marke! value The markel approach raliss an resl markst transactions, making It a widely acespled
vazluation technigue for publicly traded securities 2nd ensuring a falr representation of investor santiment

Incomes Approach

The income appreach values an asse! or business by analysing the future income it can produce and converiing those earmings into a presant
Approach value. Il assumes thal the higher the expecied income, the greater the value. This method 15 widely used when cash flow generation Is the
main driver ol warth, such as in profitable or growing businesses. It reflects earning potential rather than current assets

We have considersd this methodaoloegy for _c-alru!atiun of fair aqultl.r value of the Company based on its cash lows. Alter consldaring s business
Adopted plan, we have calculated the Enterprise value and then derived the Equity value by adjusting iis dett, cash and cash equivalunts and surplus
Fzs0ts on Lhe date of valuation R
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SECTION 8

VALUATION OF EEL

We have considered appropriate weightage to all the three methods as:

disgussed above and derived a value of eguity share,

EFORU ENTERTAINMENT LIMITED
Valaation Appiobch

b Total Valus
Sl Weight | [Weight
ity Price)
| [INR)
| A Net asset method [Annexure -2) 14,64 | 10.00% 146
B Equity Valuation =4 per Market Approach BA.55 | BOO0% 55.51
| 90710 Rays] [Annaxure -1
| L Income Agpersich-[00F] | Annexure -3} 6100 [ 30,00% 1830
| TOTAL . 100% 73.495
‘Average Price Per Share 73.49

1. DCF Method (Discounted Cash Flow):

The DCF method s a fundamental approach to valuation et estimates the
prasent valde of 3 company’s future cash Mlows Discounted Cash:Flow Method
under the Incame Approach has been considered. For computing the Value of
Shares using Income Method, we have adopted the Discounted Cish Flows (DCF)
method, Discounted cash flow s pne the most prominent methodology of
waluatian,

Assigning 30% weight to DCF is justified for the following reasons:

» DECF s a fundamental valuation methad that focuses on the future cash flows
of the tompany, providing a compirehensive and intrinsic view of its value.

» |t considers the time value of money, providing a present value for future
cash fiows, making it a robust method for long-term imestment analysis.
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2. Cost Approach {Net Assets):

Assigning 10% waight to Net Assets is justified for the following reasons:

The Net'‘Asset Value (NAV) method has been assigned a welght of 109 a5 it
I5 rr.-i;rﬁv;al!.r less significant |h capturing: the true sconomic value of the
husiness; In the entertaimment industry, business- value is primarily driven by
brand walue; creative content, audlence reach, Intellectusl property rights,
digital presence, future revenue potential, and ovarall growth prospects
rather than the mere book value of tangible assets,

3. Market Approach (90 and 10 days):

Assigning 60% weight to Market Approach s justified for the following
reasons:

The market-based valuation method has beon adopted considerng the
comppany's active presencen the entertainment mdustry and the avadability
of ralevant markel benchmarks, In the entertainment séctorn, valuation is
significantly influenced by brand recognition, audience engagement, content
portfolio, digital reach, future monetization potential, and overall market
percegtion, This method provides a falr indication of value by considering
prevailing market trends, investor sentiment, and comparable industry
benchmarks, especially where the business has strong growth visibility and
market relevance.
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Pricing Summary for Preferential Allotment

Price per
Particulars Regulatory Reference|| Share Remarks
‘RE:]
] ) Regulation 164(1) of Farmula-based price computed
:‘:g}g":; ':}““E PIICE |kt icor 89.55 [ason the Relevant Date
Y Regidations, 118 (06/05/2026)

i ¢ ; Regulation 166/ of Applicable due to change of
:m”_a:m“ :S::’ b:' SEEI ICDR 73.49 [lcantrol / allostment beyand

A o Repulatons, 2018 threshold; valuation mandatory
Price to be
Considered for s per SEBI 8055 Hizher of the two prices must
Preferentiaf requirgnents ke taken in cdse of difference
fllunuient

Since the valuation price under Regulation 1664 (Rs. 73.49) is lower than the
minimum price under Regulation 164(1) (Rs. 89.55), the Issue price for the proposed
Preferential Allotment shall be Rs. 89,55 per share 1o ensure full compliance with
SEB! ICDR Regulations.
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15-Apr-26 88,47 108 5549

Annexure =1 13-Apr-26 B&.36 42 3627
| Date WAP No.of Shares | Total Turnover (Rs.) 20:/pr-25 218 361 2
05-May-26 No fraded | No traded No traded 0o Oprdl 4% 52 oS
04-May-26 79,26 54 4280 8-Apr-26 2443 2 6813
30-Apr-26 B3.05 665 55229 CTigiezh b7 5 L]

E e ] =] e 06-Apr-26 B6.97 676 54793
28-Apr-26 o734 ?é 7287 il (_}2?&5]1‘*1_5 ! B%%? | uﬁ, ]_Qﬂ?_t I
27-Apr-26 9437 1383 130507 Diypdb Bis = oy
24-Apr-26 90.24 am 36277 30-Mar-26 i 2 176
23-Apr-26 g87.57 %k 32839 27-Mar-26 84.74 | 169241 14342131
T e = Sre 25-Mar-26 B4.35 53 5314
21-Apt-26 90.75 53 4810 25-ar 28 Lion ] )
Total 4023 360255 23Mar-26 849,76 550 4_93_!_?&

W APuflﬂlTra dlngt’- f;ﬁ‘ﬁ M Eﬂ'ﬁ 70:Mar-26 ad.21 32 3857

19-Mar-26 51,95 8591 789962

18-Mar-26 96.6 924 845257

Date wWap No.of Shares | Total Turnover (Rs.) 17-Mar-26 99,01 1828 180989
05-May-26 | Notraded | Notraded | No traded 16-Mar-26 100,15 2413 241654
D4-May-26 79.26 54 4280 13-Mar-26° a§.04 1193 116861
30-Apr-26 B3.05 665 55229 12-Mar-25 96.61 550 53137

" 29-Apr26 | 8747 | 760 | BB47 11-Mar-26 97.56 856 83511
28-Apr-26 82.24 79 7287 10-Mar-26 93.51 416 38901
27-Apr26. o437 1383 130507 09-Wiar-26 89.91 260 23376

_ 24:Apr-26 9024 | 402 | 36277 06-Mar-26 50.29 3930 354858
23-Apr-26 B7.57 375 32839 05.Mar-26 92 34 34558 3191082
22-Apr-26 R9.47 252 22547 04-Mar-26 84.37 49284 4158139
21-Apr-26 90,75 53 4810 02-Mar-26 85.36 14 1195
20-Apr-26 96,2 3244 312082 | ‘, 27-Fab-26 90,02 7994 719641
17-Apr-26 ey 5 BUS27) %2 | 26-Feb26. 92.48 | 8027 742304
| 16-Apr26 985 | 4] 394 jg AR '“_] 25-Fab-26 94.62 6939 656591
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24-Feb.26 85 52 1764 120740 05-5an-26 73.72 3491 257342
23-Feh-26 BE.06 2084 183523 08-kan-26 72 1037 7A666
20-Feb. 26 82,9 13454 1156742 07-Jan-26 75.01 219 16427
19-Fob-26 80.26 55 52564 0B-lan-26 72.26 2613 188826
1B-Feh-26 70,1t 14399 1009546 05-Jan-26 73.99 140 10359
17-Feb-26 74.63 11011 821711 02-lan-26 74.33 1092 81171
16-Feb-26 76.73 5436 417110 0l-lan-26 74.17 442 32782
_13-Feb-26 | 8407 | 436 | 36856 _31-Dec-25 | Jn.29 | 68331 4662726
12-Fab-26 8221 4728 388668 30-Dec-25 70,91 302 21415
11-Feb-26 80.46 2756 221745 29-Det-25 71.13 9824 HAD0O5
_ 10-Feb-26 804 | 18353 | 1475588 26-Dec-25 6908 | 1158 _ 80066
09-Feb-26 74.35 2093 155617 24-Dec-25 68,95 4676 322403
05-Feb-26 74.17 5359 397496 23-Det-25 65.68 499 32773
05-Feb-26 68,66 2308 158465 22-Dec 25 69 01 2102 145069
D4-Fel-26 Bd.03 57188 3342015 19-Dec-25 71.47 161 11506
03-Fehi-26 62:56 564 35286 Total 606452 47688329
02-Fab-26 63.99 1756 112365 VIWAP of 90 Trading ‘days 78.63
01-Fab-26 66,02 115 7592
30-Jar-26 63,69 45 2866 \ANAP Basis (90710 Days)
79-1an-26 61.47 137 B472 i =
28-Jan-26 61.24 a2 2572 Rartitars [Price 10
27-1an-26 5575 5373 321020 WLI!'M for the 10 trading days precading the Relevant Date (A) }3'9.55 |
23-Jan-26 64.14 1623 104094 VWAP for the 90 trading days preceding the Relevant Date (8) |78.63
S2iaml5 | e Ll 2512623, Minimum Price (Higher of A or B) 89.55
714)an-76 66,74 810 54059 - = :
70-Jar-26 67.98 976 #6353 -
18-Jan-26 69.36 2817 167648 otMIVe
16-Jan-26 71.79 1204 92891 el =Y
14-jan-26 70.89 541 38353 [[agmenilo |
13Jan26 71853 | 898 | 64236 R
12-14n-26 72.44 221 16008 = e g
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Annexure -2

Statement af Financial Position as on 31/03/2026

Amt in Lakhsz

Particulars 31-03-2026
Aszels
Non-Current Assets
Tangible Assets 1.91
Mon-Curfent Investments 155,23
Deferred Tax Asset 0.04
Current Assels
Currant Investments 3000
Trade Recelvables 150.00
Cash And Cash Eguivalents 15.64
Othar Current Assets 282.08
Total Assets 50480
Liabilities
_Current Lizbilities
Trade Payables I7.66
Cther Current Liabilities 10.05
Shart-Term Provision 1.56
Total Liabllities 29.27
MNet Waorth 875.53
No. of Equity Shares Outstanding 59,79,000
Book Value/ Equity Share 14.664
Face Value 10
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NCF Assumpiions:

» The valuation i= based an fihanclal projections provided by the Management
far o defined futurs parlad, prnpareﬁ_nn & flolhg concern basis. The valuation PR e ria Pl
has been carried oul as of the specified valuation date, Eitirncts Futurs kdames tnd sigcassa

»  Tho Discounted Cash Flow (DOF) method under the Income Approach has
treen applied, using the Free Cash Flaw to Rirm (FCFF) methodelogy 1o
determine the value ol the busbiness

= Under this approach, pruje:ied free cash Mlows avillable fo the lirm have
been discaunted to their present value esing an appropriate Welghled
Average Cost of Capital (WACC), reflecting the overall risk profile of the Ttag B Chiocstng o (hecourr Hita
busin l.'.“iS. Sulect e for Cost of Copitsd O fisk

»  The valustien Incarporstes the mid-year discounting conventien, which
pesumes thel cash lows are generated avenly throughout the year

» The Enterprise Valis has been derived based an the presant value of cash
flews during the explicii forecasi periad along with the ferminal value
mprmnlmg'!hn business heyond the projection horlzon

; At 3 Colouboing Termingl viohe Terminol Volus
= The Enteiprise Value has been adjusled lor non-operaling ilems, ineluding ul:f.,mﬂ,_tw..f ;f.,,:m,,,m.z., > Represents 50-80% of Entity's
cash and cash equivalenis and vulstanding debl, lo arrive at'the Equity Yalue porind Tutal Vealus

= The resulling Eguity Value has besn used lo detarmine the fair Value par
equity sharz of the Company.

# The projections and assumplions used lf the valuation ars based on
information provided by the Managemani. Actual resulls may diffsr fram
Ihase projections due o uncerfaintlis snd unforessen Bvsnis, =nd such
differatbces may bg material No sgsurancs (B provided regarding ths
achievability of the projected financial results._

Sy A Cesrmvmrtineg b Prasset Vialos
Dzt Tuture cosh fows o todoy

i il:‘..r'i'_'!ér | ] “a‘
[ QU A Btep B T Voo
|l AWMERAMD [ | Caaitsam o PO
A ?’ '*:-b Stnp & Adjust for Surplun Ashrts en Aeit b irteireade
P Doduct Dobt and Inctude Cath & VisiLia
Naid s Marketable Socurities
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Annecure -3

PARTICULARS FY 27 FY 28 FY 29 FY 30 FY 31 Tarminal
| Parpetuity Growth Rate 3%
| Cash Accrual Timing Factor 1.50 2.50 3.50 4.50 5.50
| Months 12 12 12 12 12
| PBT (Excluding Other income) 263.85 407.86 499.08 552.85 663.45
Tax @ 26.06% 70.28 11351 137.56 152.28 181.43
EBIT(1-Tax) 187.57| 20435 36152  400.57 482.02
Book Depreciation 0.15 0.4 G.12 11 .10
[Inc]/Dec in Working Capital 301948 49.32 45.81 45.70 62.81
Operating Cash Flows 489.70 343.81 407.45 446.38 544.93
[Ing)/Dec in Fixed Assets = = = = -
Frie Cash Flows 489.70 343.81 407.45 146.38 544,93 4,220,10
Discounting Factar 0.80 0.69 .59 0.51 0.44 0.44
Present Value of Free Cash Flows 390.45 235.71 240.19 226.25 237.49 | 1,839.22
,.q."ow rlﬂ? I%i".x
:r,.’n;:mmm % |
et
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Summar Amous
" (n INR Lakdis)

Present Value of Total Discrete Period Cash

Flows 1,330.08

Present Value of Terminal Cash Flows 1,839.22

Enterprise value (EV} 3,169.30

Add: Investrment 455,54

Add: Deffered Tax Assets 0,04

ﬂrjd: Cash & Cash Equlvalfant 15.64

Equity Value {In INR Lakhs) 3,640.52

Total No. of Shares Outstanding as on valuation

date 59,79,000

Value per share (INR) 650.89

Value per share (INR) (Round off) 61.00

.a‘:.r!'_"-ﬁlﬁ' £
i q{" 'ﬂE..
:| _'ﬂ;mumm |3 |
o a1
(e gl
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Ciost of Equity through CAPM: 31-03-2026 Particulars
Risk Free Rate (R} fram investing.com 5.96% Considered of long-tarm Indian government bond rate as at valuation date
Equity Risk Premium (Rm - RF) £.05% Market Premiom = Market Return - Risk Free Rate
We calculated the company's leverad beta by adopting the uhlevered beta for the
Entertainment (0.54) Indusiry, s published by Prof Aswalh Damodaran. Theses figures
Belevered Betd ([ 0.54 wire adjusted (relevered) based en company's current debt-to-squity ralic.
Cost of Equity 11.31% Ke=Rf+B=(Bm—R8N
We have given additional risk premiur looking into company profile, financial structurs
-and ROI jnvestor will isok into while investing in this type of company. This. is also
dependent upon the level of aggressiveness of the fulure cash flows and present
Company Specific Risk Premiurn [C5AP) 5 .00%, sgenario of the country and company environment in which it is operating

Adjusted Cost of Equity 16.30%

Growth Rate 3.00%

Az por Modified CAPM maodel 2. [Ke = Bf + B [Rim-RI] + CSAP]

As ke perpetuily growlh rate sssumes Lhat the Company will continue Wis historic
business and ganerate Free Cash Flows at o steady stale forever. Since ferminal value
constitutes a major propartion of the entire value af the business, we while deciding the
terminal growth rale have given emphasis (o economic lactars & financial factors Uke
Inflation af the Couniry, BOP growth ol the Country, Projected Financials, Historical
Financial Position, Organic & Inorganic growth strategies of the Company, investmen!
gpportunity stc
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SECTIONY

CAVEATS, LIMITATIONS & DISCLAIMERS

Restricted Autigncs

This dovumen) has buen prepared for (he purpesss stated hecrin and should nol be relisd
upen bor any ether purpese. Qur client s the anly:autharized user ol this raporl and (s
restrictod for the purposs imdicaled i \he epgagemen! |gltar This restriction does not
preciude the client from providing& copy of tha report fo third=party advisors whass review
wiild be N‘I‘I:E-I‘EHHIt wilh the intended uss | do nol take arny respunsililily for ihe
unauthorized use of 1 report.

[l should nut be copied, gisclosed oecufated, quoted or referred to, sither in Whaole ar i
jrar, in earrespondance or in discuzsion with Sny other prrson excepl lo whom. It Isissoed
withoul out wrillon consent, In the ovent the Cliant o the Managemien) exlend the uep of
the report beyend the purpose manfloned varller in the resort, with gr witheu? our consank;
veu will nol accep! any rerpanaibility 1o any otfer party.

Limitation Ciause

The wcopn of the assignmont 'did not includo pirforming audit losts for (he purposo of
exprasaing an epinion an ihe (Eirnesa or accarscy of any finarcial or ansiytical inlormatian
that was usad during the courss of the work: Accordingly, we =xpress no audit opipion or
any other form of asswrance on ihis intormation,

The seteal markst pnice achieved may be higher or lnwur than aur eshimate of valus
depending upon the circumstances of thi transaction, the naliyre of The business. The
knowledge, negullsting sblllly and motivition of (he buyers snd seflers and the
applicability of a-discount or pramium for control will alsa &fect actusl markel price
achieved. Accormngly our vatuaton conclusion will pot necessarily = the price af which
any agreamant proceeds The final iranssatinn price is somathing on which the pariles
themselves have to agres. We also emphssize (hal sur oplnien is net the anly Tactal that
should be considered by the paitlss in sgresmg he transaction price.

Furlber, this VYaliston Report 15 bassd on the exlant reguialory enviconment and the

Finantial, economit, monetary end busitess/hmtlet conditlons, and the information made

available 1o us or used by usup o, the date heraol, which are dynamic Innaters and may
change i fature, thereby impacling the valustlon ol the Company Subsemuent
Hevelopmaents 1o Whe sfarsmentipned conddions may allecl this Rengrl and the
asaumptions made in piEparing thes report and wi shall nol be ohliged to update, reviiw
ar raaffirm this report if the miormation provided to up changes. The nformation
presented i this Valushion Report does not refleet the sulcoms of any due diligence
procedures, which may changs \he formalion conlained herain and, tharslore, the
Valuation Repuft materially,

The client and It= management warranted 1o us that the iformation they suppliod was
‘Buring the course of ourn work. we hive relied bpon assumptions and projections related complete, sccurate.and trueand correct fo the best of thisr kngwisidge- W have'valied
o the Company made by |fs managemant These assumpllons requirs execciss of judgment ugn the regresentations of the clionts, their masagemen. and gihuc thiml, parfies
and are subject to uncertaintios: Alad, wh have relled an the'sourcosof Infermition reterrad cencaming thae financial data, operational data and maintanance scheduie of ail piant-
i relivant soetions of the Report ma:hlnnydqu!pmllmrulqnls—'.lihinlu, real sslale Investimants  and any  ofhar
invesiments in tanglble assets evcepl 55 speciicslly sisted to the contraryin the report.
) . . ) . . . We ahiall nol ke lighle for sy loss, damages, cosl of éxpenses asmg ram raudulznl
We o kot provide asswrance gn the schisvability of the resulis Torgcest by the maragemienl ncts, misrepresentationg, pr willtu] default an part of the companies, their direciors,
os ovenia and circurnstances do nol occur as nxpu:'ru-ﬂ;_ gifterences hbetwoen. ncival and empliyes et Agants We awe responsibiity anly to the client that hes appaitited us under
expectad rasults may be material We axpress no opmion 2= (o how clesely the actusl e 1ess ol thve ef\gagement lers
resulls will corresponil te those grojectad 3s the achisvemen) of |he lorecsst resulis is T '
Hdopendent on actions, plans-ond assumptions of manogamant
= The report a=suimes thal the company complies il With relevant baws anad regulations
. B . — applicable In e area of operatlons snd usage unless stherwlse stated, snd hal the
The waluation of companies/besiness sad assals &5 nol & precisa sclence sad0s based on companiss will be-managed in 3 competen! and responsibie-mannes Further, ss
R A a0 -l o 6 i i CoNcluRRIGSE St Tl in ottt wiTL ISt '|.'|.I'"lf‘ g “speciflicatly stated to tho contrary, this report has given no consideration to matiers-af 3

sulijmctive and depepdent on the exercise of indlvidual jJudgment, &lihough every scienf %5 Jugal nature, including tssues of lagal title and comptiance With locel Laws, and litigations

method has baan emplayed in systematically arriving at the value, there |s :hnml’pnh o th Uanilitiss th § rald h e e
ndippitable single value Whils, we consider e valiwiion 16, i both remahhhgrm;a gthes cantfgiel insilties.thal areipal selisciss) e ajnce Ehat fividd fs s

detensible based an lhe Inlarmation s¥ailable, others may place & diffsrenl walism. v,
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SECTION Y

CAVEATS, LIMITATIONS & DISCLAIMERS

The waluation analysis i this Report should nel b constrund 35 mypstmen! advics, snd we
o nat sxprags gy Qpinion an He guitakility ar ottwrwise ol enddring ino nn",r finaneial ar
othér ransactions with tha Company. .

The user 1o which (his valualion = addressed should read the basis uptn which |he
valuation has been done-and be swara of the potantint for Latar varialions. in vatue dos (@
factors Il are unforeeean ol the valuation date, Due 10 peasible changes in market foroes
and circumstances, this valuation report oo ondy be reparted & relevant an at the
waluatinn dnate, '

We have relled oo data lram eeternal sources atse by conelude the valuation These saurves
dre belnved to be reliable and theiefore, wi ossumi ny Uabiliby for the truth or scouracy
ol ary data, opinigrs of satimales furnishad by others that have bean used in this analyals
‘Where we have rebed an data, opinions or esfimates rom extornal sgurces, reasanshle
t=re has been daken fo ensure that such data hes bewn correcily extracied from (hoss
“sources or reproduced In s proper form snd conlexl

The vatyatiup raport 1u 1emperad bl the syereiss of jugivious o) soeetlon by W BU-E, taking
Inta agcount the reigvant taotars, Thore will always be several Taclors, a.0. managoment
capahility, prasen! and praspactive competition, yield on comparable socurities, markst

-santimest, etc which may not be-apparest from the Bstance Shest but could strongly
fiflugnce the walus

Wi are fully aware that basel on the opinion of valus expressed in this repart, we may te
ruguir=d to give lesfimony oF altend court [ judicial procesdings with regard to the subiject
asseis, dlthaugh it Is oul of scope-of thesssignment, unless speciic arrangements 1o da
a0 have beon made in advance, or 285 olherwiso roquired by law,

In sueh event, the party seeling our svidence i the procesdings shall bear lhe:
costfprofessional foa of attanding couwnt [ judicial procesdings and aur tendering avidenap
hatore sush gulbvor(ly shall e Undar the applivable laws

Wa Fareby conlirm thal Wi have na knidwn presant or bontsmpiztad intarsst In the Sub|st
company of 22881 being valued There in no conflict of interee! that would affect our ahiliy
te provide an independent and unbiesed valpation, In the ayent any petential confiict arses
duping ar after the course af this eigagemunt, the same shall be discioesd pramplly ty the
chignt, Dur persannel have acted Indepéndently Snd impartially, 3nd the fes for this
engagement i=not coantingenl upan the oulceme ol the valuation or any subsequenl evenl.
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A dralt of this Report was-shared with|lhe Cliznl, prior to [inslization ol Hepiart, 25 parl
of pur standord pracice o make sure that faciual inacouracy/amissan are wvoided in the
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