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Arun Rajendra Lahoti
hr!')t!i{.4 v r i!rr

Date S" August 2022

To
a-c: . o-m.nqs 96.,6/ Board of D,rec.ors
Indo Amrnes Ltmrted
Plor No-W-44, phase _ ll.
DomblvaliEast,
fhane - 421203.

Dear Madaml Sir.

The Board of Drrectors
Prous Engrneenng pnvate Lrmrted
Plol 73 Laxmr Terrace. Ranade Road
Unrvalt Park Dadar Wect
Murnbar - 4OOO2B.

r arei ii tia engagernent lefler ard sdbr
Lim jted, raL 

", 
:r,"",r".." 

"","o,ilTfl 
';;:::?il::lf."fff::ff [iUHIl.:;.'arsleror Company J (heretnafter mani

Ma':asexe ano'uoiir rne ";;,r;;;"""t:$:i::?]l|,:5::T.'il""'T:,""J;f::ffi:::;whcr.,r ihe Msnagement has requ€cted A.un Ralendra I ahotr 
""n,""*O 

Ulr", _ 
"ecur,t,es 

orI .arir,al Assets (.Valuer l. or me I tc
^eme 3r Ani, q3n,,1 .. ."',:_"""Ji::::"f,r:::i1T ::::.: :"#::r:!r-:i :i:

lll:',rrl,:. 1, 2013 and rules and regulat,ons made thereunO* , 
""n".. i 

,r, ,.pod i Repo( )sets rur lhe frndlngs ot my exercrse ln rhe foltowhg paragr"rn". , n"r,,u_rn"rieo my vatuatlonsrlaryes iogetner w(h lhe assu.]]ptrons used methodolog€s ernploy,oa an<t t,.,t.tion. on .y u.og,.

Context, purpoge and Scope of this report

i hale heen rnformed lhal the Board of Drrectors of the Transactrng Companres are desrrous olr.ti,ii \.i d proposal lo aoralqantrie tle T.ansactrfig Co,rrpan,es As a cons,oeratro. for tr€ji^r,r.r r c.oposed amaigamatron equrty shares oi T.ansle.ee Company woutO be rssueA to ltresnarehoroers of Iransferor Compafy The eqully sheres ,o O" ,a.r"O-rir-,n" ,,oooa"oamalgatrlatic. wrtl be based on the Share Erchange Ralr., as aprl.o*ii,-,iu U-ouro or rr*.,o,.alle. ,:o.1de4ng amongsl other thlngs thrs repon

rnp pt.,,f,ose of thrs report rs to provrde the goard o, Drrectors ol the Traosactrng Companres wrih., .i,:: :'dl wrtiard rn itrrng Share lrc,tarrge Rat,o tor the prcAosed U"""r" .",ri" *"*, ,,,:F'v,i e -! ,. ccnduat a retalrve (and not absolule) vatuatron exercrse 
"" 

r, in. U",u"uon O",. ,"determrne th€ farr valus of equrty shares of IAL and pEpL usrng tntJr""i""r, 
""*r,"o """"*"standards and meihodolog@s. and reaommero tl€ Share Erchange Ratlo

I (rnderstand thal the appornted date for the proposed Scheme st Apil 2022 as derjneo

Pnvate & aonfrdenttal
Page I of t5

tu!
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Arun Rajendra Lahoti

Regne.ed Vsluer . 5eau ht)e, at ffiontnlArseas
Vaiu., Reglstral,on No tlqt/sy /06/201.3,/ 1!.1 1\i. lhe Sclteme or SuCh other date as tho"_," ,uo ,n" "i"lli,;;ffiil;n:iffi::::.[# J?, fl:Tj#T*T"ff;;

r\s ,eoon rs my deltverabte for the a
.,s\\, r,r.r.s e.xcrusrons i,nrirai,ons r,,jl:::.-"^!"*1*', 

-rhe reporr s subject to rhe scope
t!'Frai'. lotalrty,andnolrnpa(s,n-'o't"1"'""tto"'''e'1 hererraftet As sLrch lhe repod rs rc

rne ,-.pon r,as been p,";";J ;;; ;, ;:;i::fl#:Jff::"j::.;::ffij::tJy"::lT:
sh|ruid not be used for any olher purposs. ,y{ho,rt oOtarnrng tne pr,or wrni." 

"""*^, u". ,. ,r.'eo(,)i rh.uli nol be aonsidered by a,ryone as 14veslmenl aalvrce

8fief profile of the Transacting Companies

lal rs a pub|c listed company rncorporatod on 17lh Decembe, 1gg2 under lhe provrsrons o, theLompanrrs Act 1956. beanng corporate rd€nrfiy num*,lnerogri,gsi;afii*r, nru,rn n.,ecrslered orfrce at plol No W_44 phase - 1. Dombrvat, East. ,n"n" _ oiir-Ol- "

lAi s d world-wrde fianufacturer dev

:.::,1,:.:,* "n".,."," 
-o-u"rl,i*.;::]::::"'Jt j^T':1,:j T"il:":fr::1,";il,::]:r''2s rve rnanuracturrr,q lrnrts rn Gura.el.and Maharashtra ,n. o_0r"," ."iii""trJred by lhe.orrpary rave appticatio,rs rn several rnduslres * ren,i,ze, ngrocie;il"f"-,Jf,"rr"""u,,""1,lli!r Fer-.Drnance polymers parnts pr

l,d,.r,nr" or* u,",",,.i,o"" ;",;'t#:fJJ;'i:",J:", l:t"T:::"I;: _i."ff:(.are 15396 Petrochemtcais peslicrdes and perfumery

'_ ! .. rubsc bed and pard uo eorrt!./ share cap alot IAL as of 3oth June 2022 stocd al tNR/ uo r >UU equ.rr s,rares ot lace vai.e ,NR 5 eacn

The

s.

l

\L -. r,ar zed sharehotorng palte l
N Sha.eholcterCategory

es of 30th June 2022 rs as follows

. No. ot Equ(y Shares % doldrn!)
4 90 15 1 10 69 339c

z ro oz a5u 30 a?q
7.06.97 560 1oo./,,

on 2nd Aug0s! 1996 under the
corrrorale dentrty numbe.

l-1 larmi Ierace Ranade Road

Promoter and promoter Group

PEPL s a pflvate company tmrted by shares rncorporated
prov,sro, s of the Companies Act 1956 OeafingI '.)J. oVp q96pTC1O15-J hav,n?.:s,e9 srered off,.e a, D,ol

Dadar West Mumba, . d00028

Pnvate & Confid€ntiat
Page 2 ol 15
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Arun Rajendra Lahoti
Retistered Valuer ,eturn5 ot f,naoc{,tAssets
vriue. Resrrr,arron No fllt/Rv/06/2018/ru 1;?tPL ,s engaged, tnler alra ,n lhe busrr

r,a:.r,-ir rr reatrns , 0"" i,*r. ,",rn""i:::1,::'::l:l} proceseoe ,mporr,ns. expo(,ns
tes ;"' o,otrreJ 

"a".,,; 
";;;;;.;;' utrs rrss pa erns stores spare parts accessones

i^':r,!'ri!.is and eqlrpme.l s 
"no 

," ...'ttot"9! 
tanks reaclo's heal exchangers ANFD

orawrrrg fabnc€tron, ro,urg. *-,"" ,u;'*t] 
t"'n" process of gnndrog maci,,rnrng psnchrog

sr€.el ca.bon *.* ;;; ;;;;;;:"'-lff ,e'"""'no 
sheavrns ensrneeins on rron & sreer. aroy

ro,. serr n5 6v31" jif;;r;;;;:.;:l:n,robworror conrracr basrs or on the,r own mare,,alheallhy order book of tNR 12 69 Crores
tff .:::: s.hsc.bed and pard-up equrry share caprtal of pEpL as of 3oth June 2022 srood ati \omDr,s,ng J, 6OC +<1...r e,d,cs or tecF vd,Le tAja ,Oa or.i'. 

, -",,.

It(: s':a,ehoiding patern as of 30th Jure 2022 rs as
S N Shareholder
' M, Viay patkar

tuts tharal palkar

No o, Equ.ty Shares 
. % Hotdrng

18 000 500.1.

. 18 000 S0,.,"

36,000 1oo%
Total

About the Scheme

i:;::":i fl"i[:[H'.'i"rff":*l"ctors or the T'ansa,hs compan'es are propos,ne e',."..** ."",i", ;;; ;"-#';:i:il#:J J[J#::'T; ::]:,T,.':[j:;*,rhou, {,ndrng up, the consequent rssue ot rt tiy pa,o-up eqt;ty si-ar,"Jor lr"nJ"r"u 
"orrr"r, "

Ihe ltr;,erriders of Transleror Company 1n acco.dance,rdh ihe Share Exchange Ratro
TnF :r're,ne ot Amatga.na|on rs presente: under Seclrons 230 to 232and other apptrcableprc',sio,rs oi the Companres Ac1 2013 & the Rubs {ramed ,;.r;r;O;;;;,;modrfrcarrons or re-enactments rhereor ;l """ "i,']^ -:_:]-'l'''*,::* 

incrudrn9 any srarrlory
o,"",n"-",on."" 

"-jl'r;;;;!,ij;;:ifJ';.H"?ffll,,fi*,. 
,he cond,;ons re,a,,ns ro

As ;'e, '16 Scheme the lransfero. Coi,.r,,:,rEEs irceoses records approvars 
mpany along wrth all (s assets. |abr|rres conkacts

r'o"s,e.c, company 
";,,; ;;?;:,;,::j 

r!^ benerrr! nreresr erc b€'|ns,nres,ar pa(s or lhe
rransferrec toand vested," ii" i*'*i"rii't" 

ro and ves'l 'n or shall be deerned ro have been
raslrument or deed. 

e company as a golng concern wdhout any ,urther acl

ir .cirsrderalron of the amatgamatton of ll

. r"; ::iJ:;*h*":ffi:tin::ii[i*":::]J,l::li:::'ff" :fl :?.:ff
an. ea, ,om a,,enc;,.,,;"-;;;jII;T::;:ftr1'J1.I11,,,,1. ,,-:::ll,:Tj".- ,::.

Prtvate & Confidential
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Arun Rajendra Lahoti
R€tislered valuer. Jecrttes ot rtnonckl a$d5

,s,r3.€ s (:natge Rarrc uponthrs scher 
vttuer Re€is r 

"rr'lon 
No 

'e",/,rlou,or"i',i r' ,1'

rt'ssct,err w,rhirl beion;;;;';;'"'' "" *comrng e'fectrve lie Transferor co.npany sharlstanc

lwourd tike lo emphasze that cenaln I

:TJi;I"Jjj*:;;,"::1.-H"::rji"::i$ff :;:"j.:","ffi :::fi :j j:JT;:,l
desc,pt,on or the te;; ";; ;# J;::?m 

ted wrth rerevant aurhor,r,es Accordrnsry rhe
br 'erc.e'Le,o,n" 

"nou,,, 
no-iJn";":^ lt::T:'t" contarned herern rs qual,freo,n 

'rs enrrrery

",'no'r'". r,. -"L.-";;;JJ",", a: :"se 
the rerris or the Lner scheme subm(red ro rnere proposed Scheme. thrs repori shall not be vatd

Sources of lnformation

For the purpose oflhis exercrse. lhave rel
," '," u, ,n" u"n,su..-ni;;';:;Jffi:f;'fij:[:],:::'*" or,nrormar,on as prov,ded

' ,?:::::: ::: :Tl.::,;;:if,-"." aboor current busrness operar,ons o,he Transacr,ns
. A,ii,ral,r trnanc)al statenlents of iAi f.

::.-. )r ihe financrar yearist ended 31,, March 2A2O 2021 &
I Allited f,nancral statemenls of pEf,l lo|he4 9 ovrsrona, financral stelements of pEpL for

f,nanc,a ,ear 9, edoeo It'' Marcl- 2020 I r121the trnanc,e, vea, enoed 31.,Marcn 2022 ano 4ronin penod ended 31,, Jtty 2022' ," '' o JJecleC, trnanc a.perfo.rrarce oi ptpL
. rt rJ Struclure and Sharehot(,ino oatier. d'f :cneme of Amat;;,;; ' ' 

rd"e. of lA[ and pFPl as at 30" June 2022
Rrlerart dala represeolaion and 6fo
'eo,esentahves (rnclud,rg ,rl"n"o"a.n, 

"linon 
!xo oed by tne Managqrng,ll 4467qr 

'1.Ma,re, research ;;il;;; ;il"j: T;ep'esenration 
Lette4

,nrofrnarron) licly accessble databas.s (rncrudrng slock prrce

I have been grven lo undersland lhat a .niria;e ,een drsctos€d lo me 
erjal informatron rmpacting the Transactng companies

Procedure Adopted

connec|on wrlh thts exercrse. J have adoo:ieauesred ano rece,v"" ;;"";;;: ;::::::"rhe 
rorrow,ns p,oced..'e ro ca.ry our rne ,a,uar,or

,'. . ,.4 ,lata avartabtp .- Orrbrtc d^ri,.
-rroerlool( tndustry analysls such as r(
:__ ,,J,,,u racurs a,id,,,u,",o u,"u. ,nffiilj":,,,::",ff:",,,:""r" marker deta ,ocrud,ne

' r^d,,cred rndustry anarysrs

ln

l
3

Page zl or 15

t01,5
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Regislereat Va,ue. Set unnes or tinoncDt Ass?ts
V,r uer Resatirr,orl No jB8J/RV/0612018/iL.l l5

': i):ii:isseC iphysrcal I c!e. ca|t ,/{h lhe fianagemeni tc lnCersland ihe busrness anotundamental faclors that coold aff(6 seiecred varuatioh,;,;"-.-d;:":i':""ffi j,oJ"ffff^:"::rillyvaruat,on 
sranoardsi Determrned lhe t€tr Equity Share Erchange Ralo

For ine purpose ot arriving at the valualoo of the Transactrng Companres, I have consrdered Fa,r'lai,€ as the vatuation base and Gorng Concern as ,n. ,"rrl,ri "i ,;,*-Any cnange ra ine!a,.ra,.. base or premise ol vatue coutd have stgnrfrcant ,.p"a, o", rn" JJ,u"non erercrse andiherelo,e on lh6 conclusron of thrs Repon

Valuatron Approach and Methodotogy

The applcat'on of any partrcular met
v, r6ii,, s iio,,e rvry choce,,.,"u,"lll"Ji;'':;::,::r."f:"lliJT"::"J:*f il;r.,,r.,^1,.,ra, approaches adopled lor l.
,. ai ,n.jependent and 0"," oo. ."","1Tlill,::1;:f:,T::,"- -.r mv reasonabre iudqemenr

l,have consdered lhe follow,ng commonly used and inte.nalionally accepted approaches forOetermrlng the value ot the equrty shares of tt€ Cornpan,es. Market Approach - Market price Method. Comparabl€ Companies Method. rncome Apgroach - Discounted cash Flow fVf"ir,oo. O_".iirp,t"i."u""i"".o. Asset Approach - Net Assel Vatue l\,lethod

1 Uarket,Approach - Market pric€ Method- .3se .r' a rrsled company lhe nrarket prlce of equlty shares as quoted on a recognzed slocke,.:lrd'Lgc rs /tornraily co0srdered as Ir
orors,ons aie a,s,ns rrom rhe shares:L;"ffi:,ll.#,,;:.i ff:J"ff],Jj,ffil::
9enefatty reflects the informed rnvestors perc€ptton about the true worth o, the equly shafes

,2 Matkpt Approach - Cornparable Companies Method'p .r-paraDte Compantes Method rs a mullrples approach thal seek Io value stmriar companres.,!:rq r,. s;,ne frnancrat nleirrcs ThE dea tJehirrd multiples anatysis ," inri rnen tr." ,r"roara,arabre the mullrples approach can be used lo delerrnr" rt" u",uu of onJir_ based on thevalue of anolher. Some of the popular rairos used ln the mult,pf"" 
"ppro""i"r" 

pr,""-to_earnrngsrP/Li ialro p.rce-to-book (p/Bl ratio, enterprise-value,to-EBITDA (EV/EBllDA) .alro andcnterprse,vatue-to-sales (EV/Sates) ratlo

_3.,,acome Approach - Discounted CaBh Flow ltethod' , E ,,scoLrnreo CaSh flOw melhod iut|re Cash flOwS aae drscoualed back to the present dateJerF;i'!:clpresenlvalrelortheprolEcledcashflowslreamofthebusrness 
Atermroal laieear ,r! enat fr lhe forecast pelod rs tiso deleamrned and the vaiue,s dtscounled back lc thevaruatron date to gtve overati value to lhe company

Arun Rajendra Lahoti

Pnvale &..lonfrdenttal
Page 5 of l5
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Arun Rajendra Lahoti
l:,:i"I:: f 

"1* l"i? :,:; :;,:;:i :;::1,: ;F,: :
.a- 

-lncome 
Approach . Oi/ect CapitatEat,on lrethod

:;:":],':iJ1l:"J':: l:il;:::,?:Ti[:' a normarrzeJ s ns,e.vear ne, operat,ns ncome bv an
.e\.e^Je produc ns ass"; ;;;;;;::: :J :,r;il,,lif;:,#i:n,"**t.o *,i ",",,

r:- asset Approach _ Net Asset Vatu€ ethod
're asset oased valuatron approach rs based on the underlyrng net assets of the buslness erlhefo,'r a 

'ook 
varu€ ba6is or realEable vaiue basrs or repracemenr iosii]l-,J.inl",ur.,r"uon ,0r,o"",,rs narnty used in case where a business

.r(er a cr n case where rhe asset base 
rs lo be liquldated ; e ( does oot meet the gorng conaern
domrnates earnrngs capabtltty

Valuation Methodology ol IAL

ln the present case, equrty shares of tAl
ci NSE and BSE , n""l ii.r"r"* *.Jl 

reguiarly and frequently trade wth reasonable voiumes
cons,de,ed rhe pricing,",.,,o,;;;"Llill",1:Ji"jl"il""lilffi:?,ffi:::::fi;,"*
Exchange Soard of lndra (lssue of Ceorte
lcDR Reguratrons ) as 

"."no"o rro, r,rrljlodDrsclosure 
Requrrements) Regulatrons. 2018 ( sEBt

r f,rve d so esttmated the share Dnce based on Comparable Companes Meihod usrng med,anP L ,,:n I pie oi 182 lsteo chenirca] corroanre, S:nce the equ,ty shares ol JAL wouic, be,ssued i.,l1'te shzreholders of unlisled company I e pEpL the mrnrmum p.rce al whrch lhe shares afe 10 berssued s prescibed under SEgl ICDR Re.",;";;;ffi ffi ; n:: ;T,xl';::ff Ji""ilil"":,:T,",lil]:x,;ff: ;:ilfr 
,1::

r_rave iot consdered .lncome 
Approach-_because the quoted p(ce of a freely hsted company

,.'_,.d 
, E{tEclslne,nforn,eo,rvestors perceptor aooul trctr,eworhottheeqr,,rrsnor<,o,.'a< ri,o,.v been c6ns166,."6 unde. Marrer p,,ce r\rernod ;;;;";;; 

.;;.1;;".!,ons 
)r..ea orhoan I were nol avarlabie

ri :j ..jorr).1 cOnCern SCenarLO the
, rr :ti JI Ihe nel asset basrs

Valuation Methodotogy of pEpL

earnrng power is of.mportance lor valuatton
belrrg oi itmrted reievance i have therefore

w h the values
no1 used 'Asset

Eqi.r4 shares of pEpL are not ttsted hence

I tave estrmaled the share pnce based on
,' . - ' _o 

rsleo eng,nee,rrg -,rnrijdr ,r5

Markel Pnce Methoc, coLrld oot be apptied

!o.r"r"0," Companres Method usrng medrar p,E
ilc,wever srgnrfrcani poriron of revenuJ ol pEpL are

ID rrl
ot,
i,q\

Povate 8 Confldential
Page 6 oi 15
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Arun Rajendra Lahoti
Regirtered Valuer - Jecu tE5 or tu,anc,olAs\et\
Vaiuer qeeBtiation tvo BBt/FV /tS/2}rg/ 1011.,

fir,r 'e4lai income and lhough d has qood 0rCer book { staned provrdrng EpC servrces onty ,.fhe frnancial yeat 2021-22 Comparabte Compaores 
""*o 

,. i""* 
"^,"J,.Jrr., ,"rr.ruonllai ihe .ompanies being compared are al the same stage of the llf"-"rou 

""0 "i*" "a,n, *"-.i/{..r':.lf.aprtais!ructuie 
enioy s:,rjrirf maiglns wtlt grow al srmrla( aaie Hence. rn reatrtv there,i i ,,w l,,r') comparable plrre play companres meanrnq the compelson a 

" 
*"rr' 

"rrl.r-i"l. J, !, s rt3ve lheretore lol p,arc{l |;ucft reirance on thrs o€taod .f vi}ildlion

More weightage has been placect on .tnca

,,e uranaeerienr ;;;;;;; ;;;;#:TlHi ::J :#':fi:T;'JT:j:;:.",:'::j::,
valualron trased on lncome Approach - Drscounted Castr Ftow Methodl i;;"^;;ff;;:" :;rre v ew thal ( wl| lake about S years lo achreve normattzed growth. ,"i *r" 

", 
lhjs reasonuf!.--i.,; tniancralS for 5 yearS have beer

ea.ned by pEpL which is substanr,a ;;il"Jffi; :::f:,.il:fi;::1.jili;",:ll:i:"il:
DCF.carcuratron and varued separate,y using cap Rate The cosi ofequity has been arnved usrnowrdely accepted CAPM methodology adjusted for company specrf|. fa"ror" 

- --'

The \lairagement has represented to me that there aae no unusual/ abnorrl]at evenls,n pEpLi,i1,r.,i,r i ,e irnancrai year endrng dale Jr sl March AC22 aid Vatuai/on O"tu _-"f.i,,rffy ,*pr.r,ng.or',,r'r.} nnancral perlormance of pFpL

. ,r goino concern scenaflo the earnrag power rs
a,,ved at Jn lhe nel dsset oasts oerr:g ol rrnrted
ADoroach

ot rmportance ,or valuahon wrth the vaiJes
reieva ce I have thereio,e oot used Asser

Recommendation ot Share Erchange Ratio

I.,,).,.]f s iierent values have been affr!
rL i, ,,, er .r ne equdy s,,"," e^"n,nsu Jllo'',i: ""i:fiil[",:1,"i:::::J:,"fi,,iH::Jsir.i.es o{ rransacthg compaoes lt rs however,rnponrri to nor" * r'ioinn so iam noteremprrng ro ar.ve ar the absorure equily varues of the "oro-"" iri rnu,, ,-"lalrve varues roiac,i,rale ihe delermrnaton of larr Share Exahange Ratlo For this ptrr*a". 

',, 
," "-*"""", ,. n,""spprccr ate wetghts to the values atrved al unc,er each melhodotoqy

.': i.:1, iii:r""ii?1 iod 
on consrderalron of the retevant raclors I recommend rhe foflowrns

517 {five hundred thrrtv-sev6n} eourty shares of INR S each tully paid up ot lndoAm'nes Limited (lAL) for everv 1Oeior" engin;;i,li'pr'r"",Jilri,,."ottt'' "ouitv 
sha'e or rNR 

'00 
each tuilv patd up ol

Thrs.onci!stonts based on wo.king provrded rnAnnexure _ i and rs sublecl !o the Lrmrtatrons and]tated rn Annexuie jl

Page 7 cr 15
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Arun Rajendra Lahoti
^tilrtlar 

r(] varu?r ' .

l: acccrdanc€ wlth rny standard ptactlce the Maoagenaot has been prcvded w(h an opportun(y,o 'ev,ew lhe drafl Report texctudrng the recommended equlty Share Erchange Ratro) to ensurel,ral lacluai rnaccuracres/ errors are avorded rn the linEl Reoort

lj::::l:::,:^51]j1::: er:sen' or.conremprated financrar inreres n the company My feelo. thrs valuatron rs not contlngenl upon lhe resu[s or the op,.ron erp.essed herein

.Ad
ARUN RAJENORA LAIIOT
at i; . 't r'?E [] vAl.uER
Reqlsrranon No tBBt/RV/06/2018/10115

Oale 8" August 2022

litt;i .,',1:

Page 8 oi 15
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V qrqt.llpplg!
V?,,.i pllce M
Conrparabte Companies Method

lncorrre Approach

Value por Weighl
Share fh)

PEPL
per Weight

. ('/.)

NA

Share

1103 88

88 68.

NA

1oao/o

ook

(A)

4 014 43:
5t42C0

l Aah,

Farr Value-per- Ehire (weighted 103.88 5.578 24 /Rraverage)

Retative vatr.ri pe-harJ -

Computed Share Exchange Ratio:537

I l 

j il r.*";I."i # ;1i:; :;-, ".: 
: ::::":,' i':,; :.,::; l ::: y i[:"J :J,T 

": 
:::l

Share E166"rn" pr, o (rouncted ofr) 10

qhted averaqe ortce oi equ4v shares of

53 70 (8,A1
537

1 Fa I Vet g[ares of tA
ivl,r,,r,,u,. share p,i"" r,u..r,t"a u "iI[IIJii Share Prrce

14174
.- 

i-a,r,,s oays.vorurne we,snreo averase;; ;i";,,;'.,,:,"" 
", oq r

3,,:,,".1:1" 
*: ,ec"a,ns *,. ..er.u,"",t !;;i#,J,: ;T;:'

9! 1'adrng dayi volume wejghled 3verage pnce of equity shares ot t 01 FA
_ _..._ "_,vii,eu .vE,dgc pnce or equrty shares ot,A! .i.rLiea on BSE precedrng lle relevenl date lreier ,roi. :i

95 04

103 E8

Hrqher of the itoui constaer"a 
"" ar*r* ,,,." '""0", 

,^1 ro103.88

l\l?.1,"r,." 
164 of SEBt rcoR Resulations

| .,. r.,e, SEBt lnaster crcutar SEBI/HOrr
2-r: i on scheme 

"' ^;;;r;;;,;:::?i:.:j::.':i:,,".,::i:,ff :;j:J:::TT[icompan,es pursuanr ro such schemes rhe.,eievant dare ,", ,;;;;r;;;;,;;;"pur,,rs pr,c,rgshart be the date of Boa.d meetrng rn^whrcir the sche.ne ," ,oo;;";';;";;n" proposar rsc.ns,dered in the Board meer,ns on 8 aususr zozz goii)\i1)ri,,n-,olJ., ,, ,o ,r" ,"",' ) s tJ! P. ar i! ihe,rcetrnu, - . .

. . ;,, ; ;"..,;., ; 
" 
;':;:", ": 

.," :; 
r";* 

",.';, 
;, ll, ! r:"i",;"r...it,. "

Veluation Approach

Page I ol 15
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hl:9,!re'!d vdrle. , ..

ba,_! ua:cy on meOran rnduslrv ptE muttroteMed 4'r P E mujtrple as pe; data at the er.)ore r ? & 3) 
)o ol 5llr Augusl 2a22 relet 2.2 4a

;:l']"'.::.Tj"::i::.!:+L 
q,2're.lrf ry''1:1aed 30-tune 2022 i . u, l

vd,ue per snare {excluding castr anA equiv;lents)--. . _- , . . - _. 
-Cash oer share 85 33

.._pr eo id Je equrly share based on r.er 3 35

Note . -Jran,ndustry p/E murtrpt; ] .._ aU-Uq I1 Solrce tor dala on marlet caprlalrzatr(
rr,, ii .-r.-rigrr.n )n cash and cash equrvalents and nel profrt after lar s

, 182 rsied companies from chemrcai rn., 
:. 

_::1" .";;;;,;;;; ffi;i" *":7.r::ffi;T:f::::,j:;"::il,,,,:;*l:f::_,.r:: 5ee. adlusted wtlr CaSh anai -a,
ci,v ced by pr;,jt ate-",;;;";;;,"-;)';;ilffi:[:"Jjl;;h.fi marke, cap*a,,zai cn s

l!..... r.. ,^.! ,,uLripe rs 0F' Jdtc or ir e _..I -, atr A.,lu5i:L..., ,Er( 15 77

Larnrngs p€r share ofCEPL for l2-month penod ended 31,.July 2022 I 256 60vd,u- re, srrsre ier_ct./-orng cds,, d,.o .{.lu,vatents/ . 0.i1,- .oCesh oer share

. 
imprr6. y31gg !qi1y sha;e based on medran rndustry p/! nruttrple i . ,;:;;

1 Solfce ror data oo markel captta|zatr
, . 1 ' ,,:i.e. ., o,. 

'ash 
and cash equivalenls and nel p.ofrt aftef tax ,s

' j,,,ilt conpanres iio,lr enEr.'ei:f ri! ,:idustry ha!€ bee. consdered for comprirng F,.E

3 rn order ro carcurate lhe p/E m!ftpre tor every company ,n the industry. market caprlarrzarronli.s Deen adlusted wih cash and ca
d,v,ded bv pr;rir aner r* ;;il""): ilX;1fff"J,H.#ed ma'ier cap,tar,zar,or:,s

4. Ea_tr Value g[ e_oqitv shares of pEpL b4le!-]llgj$9!Ije!Llq!sh Ftow Method'. / r dJ( lent has prnv oeJ eilrc"iru ,s
ncome earn.rl hu DEo , 

virLr.LturJ/rd,5 FrutEr{Eu rlon,e conslsls ot rentalncome earned by pEpL whrCh is substan 'ric cansrsls ol rental

lgnored rr lhe DcF carcuratron 
"no 

,",uat''' 
non_operatlng ;ncome Thrs rental rncome has been

Eqrrrv FCFE) has bee;;;";:;;ff;paraterv usrns cap Rale -rhe Free cash Fio* ro

Page'10 cf .t5
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rcs,!Icreo Ldturr ,

OcF . Free cash Ftor to Eguity ("FCFE"):

no. of shares and er share clataAs orr-8, August 2OZ2:
PV oi lhe cash flows durr rt forecasl nod Reler Note A1Adc PV oI lhe termrnat ,irr"} . NoG-nZ

468 93

Add Cash & Cash Equivaients 1.251 93
20 0uAdd Other Non Assets Reler Note A3

Less esr,mated vatue of Contiliit-IiJEi E
Equity varue 

-

Less DLOV (?O%l

aoJ,"t"o'eqlffr rr" 
"i-"ru" e,g,"t ro2,

555 79

2,296.65.
229 67

Per share Equity Valu€ as oh 8rh August 2022(rounded-on

A1 . PV ot the cash flows during expticit forecast pe.iod

2,065.99

5,7 42.00

FEurcs in tNR (aAhs)
;FY26 Fy27

2 346 38
053

Fy23" )FY24 ,ryzs
eoo neo,eoaiton ioa amonzltron

163 87 198 10 238 3r,261-
Add, Bss Change in work ng caprtal -11 25 I _38 46 T _to es I .22 29 -34 98

695: q rq .. '9 "a
59 87 151.54 184 03 22A 63Mr.r !ea, \.liscoLr,rtrng iactor .

Orscountea FCFF
PV of FCFE

82 04

P,.iEll'urrs io.liY 2023 are for A mohtns lrum i.Auglrst2022ro3t.tv.1arlllZO2r
' D,scountrng Factor ts based on Cost of Equiy (Ke) RelerNote A4 fo, Cornput"t,on of X"
A2 . PV of the TerminatValue

d:r - n,' t|ale'nlr)a yea, useo as DasE

:l"y e,:. perpetuat Arowrh rate (oased on clrrrent,n4at.o^ r

' ,,1 -L-
7817 49 l5 10805 .1? 51 '.9 85

468 93

Figurcs in tNR ltakhs)
- 224 63

felq a s 5va

DtstltunltrU Factor.
PV ol Terminal Value'ns. .. no Faclo, rs based on Cost 1,Fo.,iv,Xe) Rpla,Note44to,

Pflvate & Conftdentiat
Page 11 oi 15
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Retistered Vaiuer Secunles ot Ftnancot As\et\
Vatuer ft egrsrraton No. tBB:/RV l\b/ 20]ia / r, | 1 !

A3 . Valuatron of Olhe, Non{perating Asset
PEPL has gtven itsrlant to IAL on a long-team l€ase As constderatlon pEpL recelves monlhly nel'e.lar ,n.ofie of INR 4 40.000 As pe. ihe understandtng al{ the marnr"n*"" 

"-r-}n"... ,rru. 
"nolares Jn lrre plant are to be borne by IAL Hence the rent rece,ved 

""n 
i"-Jo"n",o"l..o 

"" ,",3perar,nq 'ncome (NOl) fo. lhe purpose of cap(airzatron Reference to u"frui,on ,epo.ts of RertFsrare rnvestment rrusts (RErrs) has oeen made lo estrnrate caprtarrzatron rate

AnnLralgross rncome (4.a0 OO0 , tZt
Figures in tNR (takhs)

528Ope,arng Lxpenses
Vacancy rate
a-,"rar Net Operetrng lncome (NOt)

ti,:.r:,.,1ton tale
Estrnlated Property value

Mar(et Rrsk Premlum

528
95%

555.79

A4 - Computation of discount rate _ Cost of Equity (Ke)r
rhe 0 scount Rate co;rd;;eri ioian,vrng at tne presenr vatrre ot the casn-ttows of lhe Compan! rs th€ cosr
. ! - i at ,1rr The modfred aap,lat dsset
A.r..,.1(s..rhemodried"or, 

""",",.o,l,liJ^n";:::":"fl:::^:l,i,:":T::il:il:#;
Th€ eau,t rs! o.e.:,1,

, ila ,a.,. rhe vanous c.."."""," 
", ".",;::;,1:"fi:,:Jl:,:::,u:-,tu,*, 

p,.."',- *d rn,

' .. ".- ,t" . Q^ - 3Oc, Th. , qF rrpe rate ,s baseo ^, 
,0 ,ea, noran Govc.n_en. Bona !,ero .r

ol 5 ALJgust 2022 Source ...

b gc . Ine ntarret r,sk prem,,n ^ds bee. 6)ttrnal€o
between the average n:arkei relurns and lhe alerage rlsh_tee.ate
dling the selecled hrslor cErpe,nd
The lc-year p€fiod kom 31i July 2012 to 315r Juty 2022 rs consdered

I 
Are,uge of annul BSE SENSEX totat r€tu.n ls consdered fo, marker

- 
]__.._, - 

*trn Average of 10-yr Gsec yEld rs consdered for nskrree rate
6ela iF' 

, t os , are.aga oi b€ta ,or engrneenng constuctlon and macn,r€rv has bee.
Iaken irom delabase provdeO by prot Aswath DamoOaran,.. , soe;f,cR,st' .00L Drp.o smer' sJe ano,.rp.r ertN ,nlo enq nee .g ,^oust y t1 1s\r-,Fn .,.i iCSRp) prem um has been added

lo1ar Cost ot 15.50%

Eqlfty (Xe) hr - RJ - 1" RIt. (..lgf

Pnvate & Confldential
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ReSinered Vatue. secu&es ot tnoncntAsreB
V.ruer R.fi 

^ration No.,BBVRV /06/2A:18/ rc1 t5
Annerur? ll
Limitations and Olsclaimers

I Thrs report is subjecl to the scope and llmalat@ns detajted herein As such the repor! js lobe read rn totatity, and not rn parts. ro conjrrnct@n with the r"teu".,t JJ-u'_enrs ,.ter..U toherern and an lhe context of the purpose for whrch I is made

2 fbis report has b€en prepared for the purposes statsd herern and should not be reited uponl.r.ny other purpose My qienl rs the only author,zed *"l' oi *,i;"-roi',o, ,n. ,n]*oarrpose ndicated in th€ reoort Thrs restrictron does not preclude rhe aiiJn, rrorn prou,a,nga aopy of lhe repofl to third-party advrsors whose r"""* **io-o.1.""rstenr wth ther€ril:ed lrse rdo noi iai(e a.t responsrbritv for lhe unauthor,a.o r.u Jthi. r.pon

3 I owe responstbility only to the client who has appojnled m6 under the ierms ol theergagement letter i v.,J,l not be lrable lor eny tosses 
"f",,r.,. 

0r..9* o, i,-"b,hlres alsrng)L,t .f the aclrons laren or advrce grven by any orne. person on tteias,l ot-in,"l."_n

4 Whrie my work has Involved analysis of frnancral rnforma|on and accountrng recorcts myeagagellrent does not rnclude aLrdrl
aud( opjnion or any orn* 

",,. ", ""j,,ilJil[:;i:,,H:ilffi:losiv 
rexp'ess no

5 lrrrs,rEp6l assumes that the company complies fully w,th relevant applcabte laws andregutatlons and that the compaores vull be managed ," " "..*r"ru."ri respons,bte.iinner Furlher r.rnless speciftcat,y staled io the conlrary thrs ,"ron nu" n,r"n no.o.srderatton to matlers of tegat nalure rnctudrng rssues of legattfle and comptrance w(h.i,ral laws. and ;(,gat,ons;nd Jtier aontrngent liabrtrtres lh"r 
"-re 

not r.corOeOl |..ttect.O,nthe batance sheev frxed assels regrste. provdeai to me

6 The c,ent and ;ts management/ represontatives have warranled to me lhal lhe Informatronlney s,lpphed is complete. accuratg true and correct to the U"", ol,r,u,, fno,rlogu , nrru,.r,ed Upon the rep,esentatrons oi the cl€nt ther. managenrent u* oin-"l innd ,"n,".i.ncernlng the ftnancrat data operatrohat data. rnvesimeol ,n propeny pianf anccq!rpnlenl. and any olher rnveslrnenl
rorecasr) ercepr as spe",r;J;;*",LlJ;'jil rffi ::"r:l":'il:i l"i,il'ffi.Tany Joss. damages. cost or expenses a.srng rrom fraudulent acts misrep;entalrons orwrllfut detau,i on part of the companes, their dnudors urnr,or*" . l'ui'rr"'=

7 Though I have reviewed the prolectrons to assess therr reasonableoess wtthln lhe context.rt .n3arceconom,c and Ind!stry analysls I dc nol provde uny 
""rur"n"" on ,n",ahrevabrlrty ot lhe results forecaste{

ierween actuar and expecred ,-.",,," :#.:;I"";:,':II1","."ff"':L::t",::"j:T::

l3 cl 15

O,-,r1srr /l
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n€gfst€red Vatue. Secutttes ot rtnoncrct Aa\ct,
e10 ine maragemenl s acrperenc€ 

v'r'ue' ee€i\r'r',on No rae,zqvro*,rote rnjr.
)' etlernal 

'actors 
lre m".,o..0n.-lll-1-11" 

lo b€ radeq:ale 3r'en the e!'olv,'rs ra:u c
:na compelrtrve ranosca-- 

"-"w"v'nrc varlables 
'echnoloqical 

changes ,ndLrsrry saucture

I The valuatjon reporl rs tempered b,,a^rs ,nro accounr ";;;r;# ll:,-':,"1::.:t ,,:,""us d,screr,on by rhe varuers_iragerren! 
caoas,r,1, o,aaa", ;--_"*' ' rFrF * a,oa,/s ue severJ, rdcrc,s ,^c

ru.rrr,"r. ,",t"i ."nt,;";,'";. _::."- 
orosoect've (ornper,r,c. yre,o on

" -'L 5rions'/,nrru*,c.,"" ," -. , ll:"":"1 
nor o" 

"pp"ie.r tio." ;'J"d;":T::iff
'rs co,,Lepl 5 drso reLogn zcd rr ,uoi-,dt oe!:,S,o,,\

9i , shoutd be understood lhat lhe v;
";rrec se a,d sLb/e.r ro ...,," ,""";',""',;l'.: :l^"::_:."-:*", o, ,rs assers ,s ,.nerenr,y

o'edrct and are beyond 
""" ,;o;;, ',:"'":' 

'no 
conlrngen-,es a,, Jt wn,cr- a,e d,t .L_.r rc

./,,h ,especl ," ,r;;.; ;;il ;"';]13:,-,nn 
,r rn"rvs,s I nave made;ss,rmor,ons

.:..enr oata and my 
"r.*;;;,;;:,:'Tice^-ano_ 

mac,oeconom,c cond,rrons bas€d oit' l'e d,rrerenr rrom rhe 
"","-r,,on. ili"ffif".',;,::i, j:" ""*, ^umbe,s 1,ay rJ..r J-.

10 r1e valuation of companres and as
'':'.nrr;srances and rh€ co'rc,lsions e.;::]: l: l*t based on the avarrable Iacts and

'-a eye'-,se ,, :";;l ,;;:-:il "^::-,':: , 'dses 's subrcir'.8 dno !iepq,,\,rn,
'' ro'oved r,. sysrenar,aatiy ar,u,nq 61 .:- .. 

i 'u!u' FVe'Y screnlrf'c me'hoc has )ee-
'c Est nrore "' '" '""; : :;; ;,:::]T ""': rhere 's no ndrsp'rrabre srnsre va'|ue ano

.!.,h rhe c,,enr s .eol,es;l ;";r;";:;:'::_.ed 
ds ra,:,,.9 *.r" 1 a ,ne,, ,dos;

"/r'rst I consrc,er rhe varuarro.r ,o nl"-"-'ne'u "''" to'-"" *".i''rrlr"'rll,,l " 
t"-" '

:,:,r,aron ava jabie il;;:; ;::I1ff..#" ;;;;;il";;';'il
I r r€ve relred on dala from enernat sour*r.e,ed rc oe *,."0* 

"_ ,"",.,., 
" 
"::::: 

:"_ 
.,"1.u.a" rhe varuatron rhese sou,ces are

rrfu *r$:",.ffi i',,.".*,,*r;:i:t*iill:"tri"*x:reoroouced,n 
rts prooer ro,. 

".O 
aonfli-'' 'u e:.'/e"lircledr'c-tf 

_ase sr_, .?: J- ., .

,::*ll:":il:::'::::, T 1',:'iXT:::erl:e than mv eslima,e or va,ue depend,ns
ar . ronnentr ne .ature o, ,"" , ;;--"' : 

I .'d i-,E 'i E -cr .pct,r.tc
poreDtrar synergres) rhe knowrea^- .-^'^i.ll1, ":"-r" ';"- rr;#.':'[;:*t""1:iDolenlrar synergres, rn" 

"ro*,"6n" l"o-i -," "o'n'" rhe oL'!rch,ts'rs oerceDt,o- o,
!e 

'er s ald rhe appr.abr.t, 
", ",*, , "l1il1l'ng 

aorllY a lo ,,ot,vat,on o ne uuye,s ano
ie 

'er s ald the appr.abr.t, 
", ",r*- , .l'"]-1"'9. 

dor lY a ld Tol'|va|on o1ne buyers anor"-e Acco.drDgty my va,uan.n ^"-;.:^"_ :: 
J cJrrio r!,l,dsuay'Eclnel,cr.sJci- 

.
."'e Accord,ngty mv varuar,on ;;:1.;J-:' i: ' '' *"lroi &illalso atfect lhe karis!ci,c.)
''ansacrron rakes ,,""u tnu i"r, ,..'..'l::^:'-t 

Jl'necessarrv be the prce at wh,cn
:'ansactron lakes pra"e 1,e r,nai trr-n""";;^" "":.1-"t -":*:::',rv be the prrce at wh,cn

.. I . ,methtng on whrch the Danres
only lador thal mrghi

ot'iiim l.o

Prlvate & Confrdential
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negisterad Value, . ,e.u fit,es o. fnon totas.et,

be consdered by the pan,us , as,'e",ns lte t,r,:;:";':':'t, 
t, -t*v*'r*r,.o,"i'i't'i

1:l A,) analysrs of such nature rs r|ece

:::*I# jll; jii jff r,:#1"iil::'i::#ri::Frir:i:.jitTijl
orle hereor may aflec, ,n," ,"r.u 

"'^ooii."i:l li:,:^1,:. :-"::"1 
*enrs occurnne arte,he

assume any obligarron ,o uor"t" ,"u,"" o, I"li;;;il-ff" " prepa'rns 
'Ir ano r co nor

j4 r. ths course of the valualron I wa

'.dre howeve.. evarlated the ,",or,."-ftou'o"o 
wrti bolh wntien and verbal Informar,on r

rnqurry anatysis aod review bu! h1:.tlo1:'o''d"d.to 
nre bv lhe 

'oftpany through broad
nrormat on provided ro.i;;;ilH;""H:::."T il;;:l,f#.",: ;:{: ll li:ass!rnptrons. lorecasts a.d other hrormataoh O,*, Uylr,. 6"L"11, *;X;"",

'' ::TJ:1"Ji,i'il'""1i:::T:i:f"::":e no cu'irenr o. e,pected rnte,est ," the company
anetvsrs ieturces has in no way rnllueoled the .esufts oi my

'6 the ljsef lo whrch lhis reporl ts addr€
nas oeen done and b€,-,..;,;;;;","T,:l;:':,':::,,:;,:::,".::j:."I"J,:ff:1t"j
a.e ucforeseen al lhe valualon dalc,cumsrences.rhisrep"n;;;,;;"",J:;J jJ,."::1j:"::ff ;:H.ff ::"j,:.;,;

" ::i::l "l nl' 
"nt o"n or lh,s repon (espec,aly rhe concrusron of v6lue) should ber,ss€,nrrated lo the puiric iexcepl rn

a./ Government Aurho",rr 
"."ri" ".t"t"t 

*')c'e lhe 'epo't 'reeos to oe orovtded Defo,e
.ned,a mart. o ,"";,,;,;;"; 

",; 
#vertrsrng 

med,e oub/,c .eratrons news m€d€ sates
\^/rt1en consenl or approv:t J retar ml 

other means of communicaljon wrthout my pror
r r&ht to deny permlssron {or the same

'' 
.::,:11"?iJ:"'i,i:ffi: I"ff;T." o' va'.re e,.p,essed n rhs,epo( mdy be

assets talthough jr rs or, ,, ."oo" or,nl'11,]^'^1":r 
ptoc''edrngs wrth regard lo the subjecl

been made ,";*"";;.;; ;r;;;,e 
assrgn.nen!l rf specrric arransemeors to do so have

. , ,.den:€ , ,,,. .,,..'.,,,". -, ;1"il::."":"tJ :il;:::T,:,rlj""*;:1,
;"J:1.ijffi:"rr. 

and rendennq evdence before such authonry shall be under the

r9 Addressee shall hold harmless the Regrstered Valuer anddltiolrs. cl-rnts. proceedtfigs rrsses da rages costs andh^t4ever caused rncurred sLrsterned or afts,ng whtch

hrs employees lree from atl
expenses whatsoever and

ernployoes may sutfer. ansrng frgm or rn conneqron w h

iiit;t
ot o'

\?>
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Plot No. w+1, MtDc phe36 lt,ManDada Roed
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www,indoaminoslld.coan

It{DO
AMtl{ES
LIMITEDCtli : Lglo9,afli rO,tpLC07O022

To,
The Manager, Listing DeParknent
National Stock Ex(hange of India Ltd.
Plot no. C/1G Block,
Bandra-Kurla ComPlex, Bandra (East),

Mumbai-40005.1
Symbol: INDOAMIN

Company Secretary

To,
The General Manager, Listing DePartment

BSE Limited
Phtuoze Jeejeebhoy Towers,
Dalal Street,
Mumbai-400001
Script Code: 524548

Dear Sir,

Subr ApPlication under Regulation 37 of the SEBI (Ltuting Obligations and Disclosure- 
n1{uir"m"r,t"1, negul-ations, 2015 for the proposed scheme..of Arnalgamation of

fi.ii" tigi""iti"g-Privare Limited ("Transferor c-o1p1ny") with Indo Amines

Limited (;Transfeiee Company" or "Company") and their respective shareholders

and Creditors.

This is with regards to the ProPosed Scheme oI Arrangement as aPProved by the Board of

Directors at their meeting held on 8th Atrg1st,2022, between Pious Engineering Private

Limited ("Transferor ComPany") and the ComPany and their resPective Shareholders and

Cre,litors, in this conne.tion, with respect to the above application, we hereby confirm that:

a) No rnaterial event imPacting the valuation has occurled during the intervening Period

of filing the scheme d-ocumints with Stock Exchanges and period under consideration

for valuation i.e. since 86 August, 2022.

b) There have not been any past defaults of listed debt obliSations of the entities forming

part of the scheme.

Thanking you,

Yours faithfully.
For, lndo Amines Limited


