
Arun Rajendra Lahoti
{ie€ilt;}r*C 't{3ii.r#i r, ,' ,

Date: 14th September 2022

To,
Audit Committee Board/ Board of Directors,
lndo Amines Limited
Plot NoW-44, Phase - ll,
DombivaliEast,
Thane *4212A3.

The Board of Directors
Pioua Engineering Private Limited
Plot 73, LaxmiTenace, Ranade Road
Shivaji Park, Dadar West,
Mumki-4Om28,

Dear Madam/ Sir,

Sub: Addendum to Valuation Report dated 8s Ausust 2022 issued to recommend Fair Share
Ercha*e Relic

Kindly refer the Valuation Report dated 8th August 2022 issued by me in connection with the
proposd Scheme of Arnatgdmalion betrreen lndo Amines Limtted and Pious Engineering Private
Limited under section 230 to 232 ot the Conpar*es A€*, 2$tr3- Amongst dhx thirqgs, I had
considered 'provisional' financial statements for the period April 1 ,2022 to July 31,2022 for my
ana*ysls.

BSE Circular dated 01.11.2A21 on Standard Operating Procedure {SOP) on application filed under
ReguHion 37 of SEBI (Listi*g Obligdbn arid *is€*Hre Rq*irrentsl Reguktiosrs, 2$15 iri*r
respect to Scheme of Arrangement provides as follows:

At the time of submtsstbn of the application to the Exchange(s) under
Regulation 37 of $EBl LADR, the A$&Td friancials of fasf 3 years {fmancials
not being alder than 6 manths) af udisted canpany{ies} invdved in the
Scieme of Arrangement has to be submifted as required under para I (A) (2)

{fl of SESI Gircular datrd March ,8" Wt7 ard axrgrdnwnt tftereof rl*ad sffi
SEB/ Masfer Circular dated December 22, 2020. The aforesaid finaneials shall
be considered for preparation of Vaftrafrryr Reporf by tbe vafrer un#r tncor*e
Appraach.

Accordingly, I have now considered and incorporated 'audited' financials for the period April 1,

2fi22ta Ju$ 31 ,28.72 as povided to rne bytt€ Cwnpany in nry mafysis.

I hereby clarify that there is no change in valuation and share exchange ratio based on the revised
uorking as ccnpred to tle uroakirq used fu Vdudio* Repri dsed S" &qln$t 2*?2- Th*s is
because the figures in the 'audited'financials are essentially the same as those provided earlier in
the'provisiond' frna*ebls.
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Arun Rajendra Lahoti
fiegisterrS Valuer - Securrties sr Firericisf Asseis
'rr*ir**r B"eg!*tr*t**tr s*. {***iSUI#*l?*3S.t't*3 i.5

This addendum should be read in conjunction with my Valuation Report dated 8s August 2022 and
is subiect to the llmitations and disdaimer ernrneiated in fte report. All dher csrterts menliwred
in the Valuation Report remain unchanged-

ARUN RAJENDRA
. . i,.1i I Itrf)

w -: ?__ji

Registration No. lBBllRV/06n01 8l 1 Af 5

Place:Mumbai
Date: 146 September 2022
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