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SECTION | - VALUATION SUMMARY

The Engagement: [, Mrs. Anpamreddy Sravanthi, REGISTERED VALUER (IBB] Reg
No: IBBLRV/OS2019/12377). Hydersbad, have been appointed by
Mis. NSPIRA Management Services Private Limited for carrying out
the valuation i relabon to the proposed amalgamation of M/s
Silverline Investment and Finance Private Limited (Transferor
Company), with M/s. NSPIRA Management Services Privale Limited
[ Transferee Company). As per the engagement of valuation, we issued
this valuation report, dated 05% March 2024 summarized herein,
including the appendices. This Valuation Report is sublect to the
Statement of assumptions and limiting conditions contained in

Appendin A

Subject of Valuation: Non-Convertible Debentures of M5, Silverline Investment  and
Finance Private Limited (Transferor company) and MYs. NSPIRA

Management Services Private Limited ( Transferee Company).

Purpose of Valuation: The purpose of this valuation is to determine the value of esch Non-
Convertible Debentures of Transferor snd Transferee Compames o
arrive 4t the share exchange ratio for the proposed amalgamation of
M/s. Stlvertine Investment end Finance Private Limited (Transferor
company) into M/s, NSPIRA Management Serviees Private Limited

{ Transferee Company).

Premise of Value: The Companies are valued on “gotng-concern” hasis.

Basis of Value: Fmir Value

ot
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Value Conclosion: The Fair Value per Non-Convertible Debentures of Mg Silverline
Investment and Finarnce Private Limited (Transferor Company) is Bs:
LMk LML AR -

The Fair Value per Non-Convertible Debentures of M's. NSPIRA
Munagement Services Private Limited { Transferee Company) proposed
te be issued in consideration of the Proposed Amalgamation 1s Rs,
LR, OB (M -

Share exchange ratio:  The Share exchange ratio for the proposed amalgonmation is depicted as

follows:
Share Exchange ratio for Debenture holders of M5, Silverline Investment and Finanee Private
Limired
i'l'lh-rp:l SCDal bha Wik pai MLl Bl
Hhabvariew Ipammmay gwd  pOSPELS, Mmigeeen
Nl S Pl 1y g nidis Atk apphe el ‘Hemm s ral] Fogwen Privaw Lisviad  [Sercsss Priage i
The NCIFy wr Sund e Eha-ical
B Pl e i o i
pagTemit dimd matinfy dabes Hoee Ced spprackow
fudAppesey o el Apnikpmic  ired oot i
Suwre Appwracs Wi bd o sy Slelead L ppla et LN e — e |agmam | I diiie T
W e T e AR W R
Talsd i ol Tt i i fha abvd i bl ami, Wop
plcdpemen | [Sadppisghlp Chovessl cpesese s Masn Arprosdl e L .
L i 1 =k | LFLIELL _ Do b
Srour Fazraeer B E

“T (One) Now-Conversible Debentiires of face value of INR 1,00,000/ {Rupeex one lakh only)
each of the Fransferee Company shall be isswed and allotied for every | (One) Non-Convertible
Debentures of face value of INR 1000005 (Rupees One Lakh only) cach held by sharcholders

in the Transferor Compuany "




ANNAMREDDY SRAVANTHI

Registered Valuer Continuation Sheet...

- APPOINTMENT FOR DETERMINATION OF

VALUE & EXCHANGE RATIO

[. MRS. Annamreddy Stavinthi. Registered Valuer. Hyderabad. have been appointed by M
WEPIRA Management Services Private Limited (Transferee company) to undertake the valuation to
determine fair value of Non-Convertible Debentures of M/s. NSPIRA Management Services Private
Limited (Transferee Company) and M/s. Silverhne Investment and Finance Private Limated
(Transferor company] in relation 1o the proposed amalgamation, as a prelude to business
comsolidation and also to determine the share exchange ratio for the proposed amalgamation on the

basis of valuation of Non-Convertible Debentures of the Transferee and Transferor Companies,

The proposed amalgamation is in accordance with the Scheme of Amalpamation presented under
sections 230 to 232 and other relevant provisions of the Companies Act, 2013, to the extent
applicable. In consideration of the amalgamation, M's. NSPIRA Management Services Prvale
Limited (Transferee Company) will issue Non-Convertible Debentures 1o the Shareholders of the
M/s Bilverline Management and Finunce Private Limited (Transferor Compuny) on the basis of the

share exchange rato determaned as per this valuation report,

SCOPE OF ENGAGEMENT

While performing the valuation exercise, an examination ond anaivsis has been carmied eul in respec
of foflowing aspects of the activities, of the companies such as:

» Background of the compamies

» Debenture Trust Daed
Cl.h:‘l!iilj-:-.&l'ili;__[ the above, we have carmied ouw! the valuation of the companies and soggested a share
exchange ratio for the purpose ol the proposed amalgamation on the bavyis of far value of Non-

Convertible Debentures of the Transferor and Transferse Companies.

Souree of Information

For the purpose of the valuation exercise, we have relied upon the following sources of information
and’ o1 documents as provided by the management of the Companies.

1. Draft scheme of Amalgamation
2. Debenmre Trust Deed
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i1l - BACKGROUND OF THE COMPANIES INVOLVED IN THE

AMALGAMATION

NSPIRA MANAGEMENT SERVICES PRIVATE LIMITED (TRANSFREE
COMPANY)

Mis. NSPIRA Management Services Private Limited was incorporated on 26" June 20023 hearing
CIN: UT4900AP20[IPTCOSES0? under the Compames Act.  The Remstered Office of the
T'ransteree Company was originally situated at Flat o 401, Sharadha Edifice, Vinalwadi, Himayath
Nagar, Hyderabad — 500022 and on 2™ April 2015 shifted to 10" Floor. Melange Towers, No. 80-
84, Patnka Nagor, Hitech City, Madhapur, Hvderabad — 500 081,

Objects

|. To carry on, m [ndia or elsewhere, the business of management of educational institutions,
educational consultancy and admissions m India and sbroad, providing effecnve -and
empowering educational leadership, providing an educationzl foundation for various sireams
and courses of eduvcation and ensunng effective management systems within educational
nstitutions including pre-school centres, schools, pre-university colleges. junior collepss
professional colleges, colleges and umiversihes for graduate, post praduste and higher
educationnd courses and other formal and informel eoaching or leaming cenires.

2. To carry on, in India or elsewhere, the business of assisting in establishment and renning of
educational mstitutions, assisting, providing and maintenance of infrastructure facilities of
educational institutions, assisting educational institutions in brand licensing and protection,
undertaking and providing awareness, campaigning marketing and promotional sctivities &nd
services for edwcatonal institubons and assisting educational mstitutions m general
ndmimstration, organising seminars, lectures, functions and celebrations and conducting

tests, examinations and other assessment progroms,

i

To carry on, in India or elsewhere, the business of desipning, developing, offering, providing
and assisting in developing various technology and non-techinology based teaching, leaming,
pssessment und govermance solutions, specialized tramming solutions, solutions spanning
across ol stages of edocation including schooling, pre-umversity, graduate, post-gradaate,

other higher education courses and vocstional training courses and vanous other kinds of

education solutons to mdividuals, studends, educational mstitsiongs ’F._H‘""‘ e BOverment

bodies and other persons, entities or organisations.

L
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4. To onderake and carmy on, in India or elsewhere, the activities of fostering resecarch,
development and innovation in the adimmistration and management of educational
institutions and specified streams and courses of education, promoeting educational sctivilies
and the advancement. growth and betterment of educational imstitations. developing centres
for vocational truming, student mformaten systems, campus management, pmféssiﬂual
development, e-content creation and management, education portals; teachers training and
capacity building and marketing, distnbuting, exchanging, supplying, selhing and promoting
information, study material, soidelines, educational mds or kits and model cumicula for

vanoUs streains and courses of education.

_VERLINE INVESTMENT AND FINANCE PRIVATE LIMITED
EROR COMPANY) e

e m— ot = = 13 — - |

M, Silverline Investment and Finance Private Limited was incorporated on 22™ March 2023 and
its Registered office is located at bearing CIN; Us4UITS2023PTCITI308 undler the Companies
Act. The Registered Office of the Transferor Company is situated at F. No.2600, Belmont Block,
Leddha Bellezza Apts, I'V-Phase, KPHEB, Kukutpally, Hyderabud - S00072, Telangana,

Objects

[} To curry on and undertake the business of financmg imcluding activites such as
investment and acquisition, purchase, hold, sell or otherwise deal in secunties, pass
theough  certificates,  shares, stocks, secunlized  assets, equity linked securities,
debentures, debenture stocks, bonds, share warrants, commercial papers, all discounting,
acknowledgements, deposits notes; obligations, funwres. calls. derivatives, currencies,
commodities. bonds, government securities and any other permissible securities and to
secure repiavment or the performance of anv obligation and to enter into guarantees,
contracts of indemnity and suretvship of all kinds and teke morteage. pledze. charge.
security of leasehold and Freehold land, shares, securities, stocks, merchants and other
property and assets upon such terms and subjeet to such conditions as may seem

expedhent.
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2) To camry on the business of consultanis in various fields incloding, but not limited to
hinance, management, insurance, legal, industrial, business management, cost accounting,
taxation, mmvestments, wealth management. recruitment personnel  management,
tnventary control, mport, export and other technical or nontechnical consultants,
consultancy m the business of management of edocational insbtution, educational
consultancy, consultancy in providing effective and empowering educanonal leadership,
brand licensing and protection, consultancy in developing varipus technology and non-
technology based teaching: learming. assessment and governance solutions in accordance
with applicable law and to undertake part in the management supervision or conirol of
the operation or business of ony person, Arm. body corporate, association or other
mndertaking and, if necessary; for such purpose to appoint and remunéerate any offices ot
the company, accountants or other expents or agents 1o do all incidemtal and allied

pelrvities necessary for the attamment of thas object, m India and elsewhere.

As of pur valuation report date the Transferor Company has 1.25.000 A+ rated, listed, secured,
redeemable, Non-Convertible Debentures of Rs. 1 00,000/~ each with coupon rate of 12.953% per

annum [(MNCD sy These MCD s are listed on BSE Limited.
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IV - INTEGRATION VIA AMALGAMATION

It is proposed o merge SILVERLINE INVESTMENT AND FINANCE PRIVATE LIMITED
thereinafter referred to ss “Transferor Company™) with NSPIRA MANAGEMENT SERVICES
FRIVATE LIMITED (hercinafter referred 10 as “Transferee Company™) pursiant 1o seetions 234
o 232 of the Companies Act, 2013 and other applicable provisions and rules as amended thereon
(hereinafier referred to as “Companics Act™).

The Transteror and Transferee Company including sll the stakeholders envisage the following

objectives that can be achieved by the proposed arrungement:

a) The Merger will enable the Transferce Company  to make full use and benefit from the
financial consultaney services being offered by the Transferor Company by providing
fimancial assistance to the students of the educational institutions, to whom the Transferes
Company provides management services, including financial assistange with respect to
peyment of fees by the students for availing education from such educational institutions.

b} The Merger will enable the Transferee Company and the Transferor Company (o pool their
respurces 10 thelr common advantage, which m wm will result in a more productive
utilization of their resources and help achieve peconomic advantage, and efficient operation
of ther businesses. to the benefit of all the stakeholders.

&) The Merger will enable the Transferee Company and the Transferor Company (o efficiently
manage the cash flow and revenue from the amalpamnated businesses, mnd effectively
deploy such revenue for growth opportumibies and reduce the cost of operating two
businesses independently,

d) The Merger will eliminate duplication of regulatory and procedursl compliances and
administrative expenses and will enable better utilization of time and recourses.

e} The Merger will enhance the net worth of the amalgamated business and will enable the
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Date of Valnation and Exchange Ratio

The proposal of amalgamation of business of M/s. Silverline Investment and Finance Privite
Limted ( Transteror Company) with the business of M/s, NSPIRA Management Services Private
Limited (Transferee Company) hios been considered with éffect from 1% November, 2023
(Hereinafter referred as “Appointed date™).

In the process of Amalgamation, it 15 necessary to determune the value of share of M. Silverline
Investment and Finance Private Limited {Transferor Company) & M. NSPIEA Management

Services Private Limited (Transferee Company| to ascertain the share exchange rato

The relevant date for the valuation of Non-Convertible Debentures to determine the chare exchange

ratio is 19" January 2024,

V- BASIS OF VALUE

BASIS OF VALUE

The basis of value used for determination of value is the Feir Value. The Fair Value is defined as
“the price ot which the property would change hands between a willing buyer and a willing seller,
neither being under any compulsion 1o buy or to sell and both having reasonable knowledge of

relevant facts.™

9
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VALUATION 0F NON-CONVE
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M's. Silverline Investments and Finance Private Limited has 12,95% Non-Convertible Debentures
of 1,25,000 wiath face value of Ks. 100,086~ each

[ and i M ‘orii i

As per the Debenture Trust Deed the Redemption schedule was as follows:

| Asmortisation (% of
Yaaminal value oF
S Mo Crate ekerturea)

l!t_'lln:lf.rl:rer 21, 2024 75004
2 Tanuary 31, 2025 250
3 luly 31, 2025 10%
4ilanuary 31, 2026 3%%
| 2 0ctober 31, 2026 1%
I &iJanuary 31, 2037 L0
7iluly 31. 2027 B
2 January 31, FO2KE 10
9 October 31, 2028 all remaining vahus

Coupon Rate : 12,95% Per annum

Coupon Pavment

As per the Debenture Trust Deed the coupon shall he paid initially at the end of first Financial

Quartet after the deemed date of allotment ie. December 31, 2023 and i respect of cach
subsequent coupon payvment date. the same date on each Financial Quarter thereafier

Ratmg : The NCDs are A+ Rated Bonds as per the rating letier issued by India Ratings & Research
Company.

Valuation methodelopy sdopted for valuation of Non-Convertible Debentures

Debentures have features of fixed meome seourity in terms: of Gxed coupon pavments and

redemption as per the above schedule.

10
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Basis the above, in line with fixed mcome secunities, the Debentures shall be valued on YTM
(Yield to Maturity) basis:

The Corporate debt and debt like instrument”s valuation Is carried out by treating the
instrument as fixed income security on which cash flows (principal and interest) are pre-
determined and occur on specific scheduled date. The Fixed income securities i.e., debt/bonds
are valued on present value basis by discounting the applicable coupon interest payvments and
redemption amount at end of definite period, as agreed between the parties at an appropriate
discount rate by considering the factors such as traded/nontraded, rating of the bond and
various other features.

Az mentioned m the Valuation Methodology Section, we considered to value the Debentures of
Mrs, Silverling [nvestment and Finance Prvate Limited wsing Corporate Bond  Valuation
Methodology on YTM (Yield to Matuniy) basis with appropriate discount tate computed as
follows:

Discount rate: We have considered 5-year A+ rated bond Yield 1023% and we add spread of

2.5% to amive the effective discount rate of 12,730,
As per the above methpdology the value per Non-Convertible Debenture is Rs. 1.00,000.00/-.

M's, NSPIRA Management Services Private Lumited (Transferee Company) proposed 1o 1ssue Non-
Convertible Debentures with the same terms and conditions of Non-Convertible Debentures of M/s
Silverline Investment and Finance Provate Limited (Transforor Company) in consideration of the
Proposed Amalgamation against the transfer of Non-Converhible Debentures of Mis. Silverline

Investment and Finance Private Limited

In view of the above. the methodology used 10 value the Non-Converithle Debentures of M,
Silverlme Tnvestment and Fmnance Private Limited is applied o assess the fair value of the Non-
Convertible Debentures proposed 1o be issued by Mis. NSPIRA Management Services Private
Limited.” against the transfer of Non-Convertible Debentures of M's. Silverline Investment and

Finance Private Limited in comsideration of the Proposed Amalgamation:
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"-’ALIHJIHH HF_HGIH:_I:-HVEEHHLE HEHHIURE& OF Mﬁ& HEBM
IIQIHEEPHT SERVICES PRIVATE LIMITED ETRJENEFEREE =
COMPANY) 1

Ag explained above, the fur value per Non-Convertible Debenture proposed to be 1ssued by Mis.
NSPIRA Management Services Private Limited is Rs. 1,00, 000.0¢/-

Al - SHARE EXCHANGE RATIO FOR DEBENTURE SHAREHOLDERS

Tame of the Company Fair Value per HCD

Fair Value per NCD of M/s. Silverline Investment and Finance Private

Lamdted ( Transieror Company ) RIS
Fair Value per NCD of M's. NSPIRA Management Services Private Limited [
(Transferee Company ) 1000, 03 |
Share Exchanes Ratio . _ I.{]I}_|

I view of e above, for the pwpose of dischargmg the connideration for the proposed
amalgemtion the share exchange ratio I 1 Iy consideved equitable amd eppropriate. dccordingly
Mix. NSPIRA Management Servicey Private Limited Transferee Compamy Shall issue | Debenture
for every 1 Debentire to the sharehalder of Mis. Silverline Imvestment und Finance Private Limited

{Transfevor Company}

P
ANNAMREDDY SRAVANTHI

REGISTERED VALUER
UDIN: 24239567BKDHBF5333 [BBI/RV/05/2029/12377

Place: Hyderabad
Date: 0B5-03-2024
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APPENDIX - A

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS
The primary assumpdions and limiting conditions pertaining to the value estimate conclusion{=) stated m

the detailed Yaluation report are siunmarized below. Other assumptions are cited elsewhere in the repor.

1} The conclusion aof value arrived al herein s valid only for the stated purpose as of the date of the

yvaluation

1) The value assessed herein may change significantly and unexpectedly over a relatively short
period {including as & result of general market movements or faciors specific to the particolar
property). | do not accept hability for losses arising from such subsequent changes in value, All
opinions and estimales fn this publication or repon are, regardiess of source, given o good Faith,
and may only be valid as of the stated dme of this publicstion or reporl and ore subject to
change without notice,

31 We have performed & valoation engegement and present our detailed report in conformity with
the “Indian Valuation Standards™ issued by the Institute of Chartered Accouniapts of
Imdia (ICAT) VS sets oul that the objective of a valuation engapement is “{o express an
unambiguous opimon w8 o the of o business, business ownership inferest, security or
miangible asset which opinion 18 supported by all procedures that the appraiser deems 1o be
relevant to the valustion,” Also according to the Standard in a valuation engagement the valuer
can apply valuation approaches or methods deemed in the analyst’s professional judement to
be nppropriate under the circumstances. In 2 valustion engagenent the conclusion |s expressed

as either & single smount or & ronge,

4) By reason of the operation of privacy laws the valuer’s enquines in respect of rocent
transactions have been consirained. Accordingly, the valuer may not have had secess to
information on recent transactions which has oot yet been published in information sources
svanlable to the valuer. If other fransactions have taken place, knowledge of those transactions
may affect the opinions expressed by the valuer, To the best of my knowledge and beliel the
statements and opinions in this report are correct and the information provided by

others is accurate. However, no responsibility is assumed for_ it cy, which should
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5) It should be noted that 1 am not an engineer, a plant and equipment, building construction
or structural expert and | am therefore unable to certify as to the (structural) soundness
of the improvements. | am not qualified to comment an the structural integnty, defect, ot or
miestation of the improvemenis. OCur scope of work does nol include an sppraisal or 1
viluation of land. plant and equipment, bullding construction and any other immovable or
movable property individually.

6) Wehave provided our recommendation of the Valuation based on the information available to
ug and within the seope of our engagement, others may have a different opinion. The final
responsihility for value/price at which the Proposed Transaction shall take place will be
with the Board of Directors of the Company, who should tuke into aceount other factors

such as their own assessment of the proposed Transaction and input of other advisors.

T} We are not advisors with respect o accounbng, legal, tax and reguiatory matters for the
proposed transaction. This Report does not look into the business/commercial reasons behind
the proposed transaction nor the likely benefits ansing out of it Similsrly, it does not address
the relative merils of the proposed transaction a5 compared with oy other altemative business
transaction, or other alternatives, or whether or not such alternatives could be ochieved or are

wveilahle,

8)  This document has been prepared for the purposes stated herein and should not be relied upon
for any other purpose. Our client is the only authorized user of this report and is restricted Jor
the purpose indicated in the engagement letter. This resinction does not preclude the client
from providimg a copy of the report to third-party advisors whose review would be consistent

with the intended use. | do not take any responsibility for the unsuthorized use of this report.

9 1 owe responsibility to only to the authonty/client that has appointed me‘us under the terms of
the engapement leners. We will not be liable for any losses, claims. damages or liabilities
arising out of the actions taken, omissions or advice given by any other person, In no event
shall we be lisble for any loss, damages, cost or expenses arising in any way from fraudulent
acts, misrepresentations or wilful default on part of the client or companies, their directars;

emplovees or agents.

14
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10) The wser to which this valuation is addressed should read the basis upon which the valuation
has been done and be aware of the potential for later variations i value due to factors thal are
unforeseen at the valuation date. Due to possible changes in market forces and circumstances,

this valuanon report can only be regarded as relevant ns-at the valuation date

11} The valuation of company and assels is made based on the available facts and circumstances
and the conclusions arrived at in many cases will be subjective and dependent on the exercise
of individual judgment. Although every scientific method has been employed in systermatically
armving af the value there is no indisputable single value and the estimate of the value is
normally expressed as falling within a likely range, To comply with the chent, | have provided
a single vilue for the Fair Value of the NCD of [company]. Whilst, | consider the valuation to
be both reasonable and defensible based on the mformation avatlable, others may place a

different value,

12) The actual market price achieved may be higher or lower than our estimate of value (or range
of value) depending upon the circumstances of the transaction (for example the competitive
bidding environment), the nature of the business (for example the purchaser’s perception of
potential synergies), The knowledge, negotisting ability and motivation of the buvers and
sellers and the applicability of a discount or premium for control will also affect actoal market
price achieved. Accordingly, our valuation conclusion will not necessardy be the price ai

which actual transaction will ke place,

13} The client/owner and its management/representatives warranted to us that the information they
supplied was complete, accurate and true and comect 1o the best of their knowledge. We have
relied upon the representations of the owners'chients, their management and other third parties
concerning the financial data, operational data and maintenance schedule of all plani-
machinety-equipment-tools-vehicles, real estate investmenis and anv other investments in
tangible assets except as specifically stated to the contrary in the report, 1 shall not be lighle for
any loss | damages, cost or expenses arising from fraudulent acts, misrepresentations | ar wilful

detault on part of the compantes | their directors , employee or agents;

14} 1 have relied on dats from exiernal sources also (o conclude the valuation. These sources are
believed 10 be reliable and therefore, we assume no liability for the truth or accuracy of any
data, opinicns or estimates furnished by others that have been used in this analysis. Where we

have relied on dote, opimions or estimates from external sty eEPsgonable care has been

token 10 ensure that such data has been cormoectly cx
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reproduced in its proper form and context,

15) The report assumes that the company complies fully with relevant laws and regulstions
applicable in its area of operations and usage unless otherwise stated. and that the
companies business'assets will he managed in a competent dnd responsible manner, Further, as
specifically stated to the contrary, this report has given no consideration to matters of a legal
nature, including 1ssees of legal title and compliance with local lwws, gnd litigations and other

contingend hiabilities that are not recorded reflected in the balance sheet provided to us

16} The valuation report 15 tempered by the exeroise of judicious discretion by the RY, taking into
aecount the relevant factors. There will always be several factors, ¢.g management cepability,
present and prospective competition, yield on comparable secunties, market sentiment, et
which may not be apparent from the Balance Sheet but could stronuly influence the value

17y | was fully aware that based on the opemon of value expressed m this report, | may be required
to give testimony or attend court [ judicial proceedings with regard to the subject assets,
although it is out of scope of the assignment. unless specific armrangements to do so have been
made in sdvance, ot as otherwise required by law. In such event, the party secking our
evidence in the proceedings shall bear the cost'professional fee of aftending court / judicial
progeedings and my |/ our tendering evidence before such authonty shall be under the
applicable laws.

1%8) While our work has involved an analysis of financial information and accounting records, our
engagement does not include an audit in accordunce with generally accepted auditing standards
of the chent existimg business records. Accordingly, we assume no respomsibility and make no
representations with respect to the accuracy or completeness of any information provided by
and on behalf of vou and the client. Our report is subject to the scope and limitations detailed
heretnafter. As such the report 15 1o be read in totality, and not in parts, in conjunction with the

relevant decuments referred to herein and in the context of the purpose for which it is made.

1%} An snalysis of such nature is necessarily based on the prevailing stock market, financial,
ceonomic and other conditions in general and mdustry trends in particulor as-in effect on, and
the mformation made avimleble v us 8z of the date hereot. Events occurring after the date
hereof muy affect this report and the assumptions used in preparing it and we do not assume

any obligation to update, revise or reaffirm this Report.
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200} In the course of the valuation, we were provided with both written and verbal information. We
have hewever, evaluated the information provided 1o us by the Company through broad
mguiry, amalysis and review but have not carried out s due diligence or audit of the
information provided for the purpose of this engagement. Our conelusions are based on the

assurnplions, forecasts and other information given by/on behalf of the Company.

21) We are independent of the client/company and have no current or expected interest in the
Company or its assets. The fee paid for our services in no way mfluenced the results of our

analysis

22} Our report is meant for the purpose mentioned above and should not be used for any purpose
other than the purpose mentioned therein. The Repart should not be copied or reproduced
withoul obtaining our prior written approval for any purpose other than the purpose for which

1L 18 prepared.

23} Thus publication or report hios been prepared as peneral information for privaie use of client to
whom the publication or report has been distmbuted. but it is not intended as a personal
recommendanoen ol pariculsr fnancial instruments or strategles and thus it does not provide
individually tailored investmett advice. and does not take into account the individual
wvestor's particular financial situation, existing holdings or liabilities. investment knowledge
and experience. (nvestment objective and harizon or risk profile and preferences. The investor
bears the risk of losses in connection with an investment. Betore acting on any information in
this publicetion or report, 11 15 recommendable 0 consult one’s financial advisor. The
information contained in this publication or report does not constitute advice on the tax

consequences of making any particular investment decision..

24} | have not conducted any examination in respect of technical feasibility intellectual products

owned by the entity,
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25) The nsk of investing m certaon financial mstruments 15 generally hogh, os their market value 15
exposed to a lot of different Tactors such as the operational and Anancial conditions of the
relevant company, growth prospects, chinge in mterest rates; the economic end political
environment, foreign exchanpe rates, shifts in market sentiments ete, Where an investment or
security is denominated in a different currency to the investor™s currency of reference, changes
m rates of exchange may have an sdverse effect on the value, prnice or income of or from that
investment to the mvestor. Past performance is not a guide to future performance. Estimates of

fisture performance are based on assumptions that may not be realized.

26} The vuluer may perform services for, solicit business from, hald long or shor positions in, or
otherwise be interested in the mvestments (including derivatives) of any company mentioned
in the publication or report. To limit possible conflicts of interest and counter the abuse of
inside knowledge, the analysts of the valuer are subject to internal rules on sound cthical
conduct, the management of nside information, handling of unpublished research maternal,

contact with other units of the Group Compamies and personal sccowit dealing
27} Our report will pot be used for financing or invitation for investing or other public documents
and may not be relied upon by any third parties.

28} The valuer does not accept any responsibility or liability for information provided by
third parties, Official confirmation of portfolio holdings with these parties and issues arising
from information they have provided must be addressed directly with them.

29} | have no financial interest or contemplated financial interest in the companies that are the
subject of this report

A SoowacHhS

Place: Hyvderabad _.r-""f ANNAMRBEDDY SRAVANTHI
Date: 05-03-2024 REGISTERED VALUER
IEBL/RV/GS/2019712377
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ANNEXURE - 1

fEedimption ilunie Cpening Fedemnption Clmang Pel e
T-JIGUEs . FZSALIH)L 0 0K AN LIS DOLMLDD 11,5625 TKLAIGR.C0 O,ER] M0 5N TR
T ] o TR T e 1 R SRR A i 11473437, 5040 6x) CLESFRA 5 N4 15101
FI-0-2038 12T T Sm000 B2, 7540730,k 14, 1480 98, TAR 0 O R3990 WL IR ATO IR
FI4-1-2030 004 60,93.750.00 50,73 sl 6ET 50 4,63 87 Y6050 LTSMITTLES 38,1532 4580
111030260 B63ETHLIGLH Ph I8 TEIMMH.2F BT A% | 56TE (LnAITATAIY 650133 15348
-0 2027 0T &0 L Shs Kh, 199 1401409 LADL T T R CLAI RN AR AR
072007 TAG T 10 14063 156, 48220 11 2383530150 PN e R 1. a7, | Rk, TS
11012028 LI SEISTELM G2 A5NE53125 561341 TAITS 1L 5A38 0477 ;A 5 AR
b SRR THI 020340, THIL2S LAIROERGSE 240 4471 R EN
T I9 BN 18T
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THOT D] SAG.67T ) CHD iR .42 08 63357
A, i, AT S04, I 51.0H} b5 IE. 2. 30,102,12
4046, 87, 5000 (H) 242 .00 a2 AT 09 3R 394 8BS
A0 b, BT SO0 (M) LT 0, 5o 6,01 93 613260
FE a4 X 2500 A3 M 3 2 33,13, 82,3431
36,80, 97.005.21 516,04 .54 30, 7T4.R1L220.E9
I S0, TT SN 0h T N (81 29,535 52 949 38
3506048 705,13 FeLr AT {1 7TH 2 6. 5% 57087
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31,7530 458,98 BE1 .00 .74 AN A5 A2 1T
31 20,55, 795,90 T2 7Tl 222347033 0F
A1.20,55 55, 1, Chind LHD 1 &9 21. 53 37,1465, 20
2912 52.070.17 1.1 S D a7 19 adm 26 040, 04
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23,27, 63 0154, 68 1. 33700 1n3 |5 55 77.054.92
212063, 168,72 1425900 el 13,30,94 42001
20,22, 1 2.1 5574 152100 .59 11 B9.77.584.7TH
R8T 3].345.34 1.&a12.00 .57 10757733301
LR, S 90 94017 1. T3.00 (L55 Pl et 98 208 |5
TR 19.90.5930,17 TTa5.00) .53 7322 ARE 99
DG A3 GG TE 1. E26.00 53 320 ST 008 3
A4 60 R4 1204281
PY of Debentures 12.52,03,21.356.33
Value per NCD 100, 162.57
Yalue per NCD Rounded off 1,000, HED. N




