ANIL RUSTGI 524 Tower 6. HEWO I. Sector 56, Gurgaon -122011

Registered Valuer For Financial Assets Mobile No: +91-9873333343
Regn No IBBI/RV/05/2019/12313 _ Emall: quI_l'_u:;'.:;l@_,ohou con

June 6. 2024
Ref: ACEHL/Valuation/24-25

Board of Directors

Apex Capital and Finance Limited

Flat No. I 8th Floor. Hansalaya Building.
Connaught Place. New Delhi- 110001 . India.

Dear Sirs.
Subject: Report on Evaluation of Fair Value of Equity Shares of Apex Capital and Finance Limited.

1.  Purpose:

I. Anil Rustgi, Registered Valuer (in respect ol Securities or Financial Assets) under the Companies Act. 2013
and having registration no. IBBIRV/03/2019/1 2313 (heremalter referred toas “Valuer™ or “we' or *1" or tus’)
have been engaged via engagement letter dated May 29. 2024 by Apex Capital And Finance Limited (CIN:
L63910DL1985PLCO21241). a company incorporated under the provisions ol the Companies Act. 2013 and
having its registered office at Flat No. | 8th Floor. FHansalaya Building. Connaught Place. New Delhi -110001.
India. (hereinalter referred 1o as "ACFL™ or “the Company™} lor valuation of its Lquity Shares (hercinalier
relerred Lo as “Financial Securities”™)

I have been informed by the management of the Company that the valuation is required lor the purpose ol
compliance of Sections 42. 62 and other relevant provisions of the Companies Act. 2013 and the rules made
there under w.ri proposed allotment ol Convertible. Warrants on a Preferential Basis 10 one or morce
personsfentities (hereinalter referred to as “Proposed Investors™).

I'he scope of our services is 1o conduct the valuation ol Financial Securities and determine the lair value of
Financial Seeurities in accordance with intermationally accepted valuation standards/other applicable valuation
standards for the limited purpose of compliance under the Companies Act. 2013 and may not be used for any

other purpose.

Based on the discussion with the management. we have considered the valuation cut- ol date as closure of
business hours ol March 31. 2024, (“Valuation Date” or “Valuation Cut-off Date™)

I1. Disclosure regarding identity of the Valuer and Conflict of Interest:

I Anil Rustgi. having office at 524. Tower 6. HEWO 1. Sector 56, Gurugram -122011, am o Registered Valuer
in respect of Securities oF Financial Assets, duly registered with the Insolvency and Bankruptey Board ol India
(13131) vide Repistration No. IBBI/RVAS2019/12313,

[ do not have any conllict ol interest in the present valualion exereise as 1 do not hold any share or other
pecuniary interest in the Company under the valuation exeept fee or any other payment receivedio be received
for carrying oul any professional sery ices, il any. | am not associuted wilh the management o the Company.
their promoters or any other group compiny inany way other than in professional cupacity. il any. Accordingly,
there is no conflict of interest among the Valuer and the Company under the valuation exercise. Prior o
aceepting this engagement. | have considered my independence.

I will receive a fee for vur services in connection with the delivery of this Valuation Report and my lee is not
contingent upon the result ol proposed transaction.

Page 1 of 10

e Registered Va
lorFmancal |



ANIL RUSTGI 524, Tower 6, HEWO I, Sector 56, Gurgaon -122011

Registered Valuer For Financial Assets Mobile No: +91-9873333343
Regn. No IBRRI/RV/05/20158/12313 | Emc_ll anil_rustai®@yahoo co in

111. Background information of Apex Capital and Finance Limited

Apes Capital and Finance Limited ("ACFL/Company ™) was originally incorporated on Junc 18, 1985 as a
Public Limited Company in the name of “Apex Finance Limited”. under the provisions ol the Companies Act.
1956 with the Registrar of Companies. NCT of Delhi and Haryana. The Company obtained Certilicate lor
Commencement of Business on June 24, 1985, The name of the Company was changed from “Apes IFinance
Limited™ 1o “Apex Finance and Leasing Limited™ vide fresh eertificate o incorporation consequent upon
change of name dated April 06, 1987 issued by the Registrar of Companies. NCT ol Delhi and Ilarvana.
Subsequently. the name of the Company was changed from “Apes Finance and Leasing Limited™ o “Apes
Home Finance Limited™ vide Tresh certificate of incorporation consequent upon change ol name dated June 05,
1998 issued on by the Registrar of Companies. NCT ol Delhi and Tlaryana. l-urther the name ol the Company
was changed o s present name “Apes Capital and Finance Limited™ vide certificale of incorporation
consequent upon change ol name dated November 28, 2018 issucd by Ministry of Corporale Aflairs. Registrar
of Companies. NCT of Delhi and IHaryana,

I'he Corporate Identity Number of the Company is LO3OTODITUS SPLCO212410

Fhe Company is currently Listed with BSE Limited vide Seeurity Code "534 11337 & Security 1D "ACTHL™

I'he Company is registered as a Non-Deposit Aceepting Non-Banking Finance Company (NBIC) with Reserve
Bank of India. The Company currently holds a valid registration Certificate issued by the Reserve Bank of India
vide Registration number B-14.00473 dated May 06, 2002,

he main business of the Company s lending/adsancing ol short term and for long term linance o any
individual. firm. company, bodies corporate. carporation. socicty ¢te. w hether at interest or without interest and
with or without security.

IV. Sources of Information:

Jor the purpose ol arriving at the Valuation. we have essentially relied on the information provided 1o us by the
Management of ACFL which we believe 1o be reliable and our conclusions are dependent on such information
beine complete and accurate in all material respects. In particular. we were provided with the tollowing

information by the management of ACFL lor the purpose ol our value analysis:

e Management Certified Financial Projections ol ACFL for financial years ending on March 31. 2025
to March 31. 2028.

e Brictwrite up about ACHL,
e Sharcholding Patern of ACFL as on valuation date.

e Audited Financial Statements of ACEL for the linancial years ended March 31,2024, Muarceh 31,

2023 and March 31, 2022,

e MoA and AuA ol ACEL.

In addition to the aboye. we have also obtained explanations and other information as considered necessary by
us Tor our exercise from the management ol ACHL.

For the purpose ol our value analysis, we have used the Tollowing information that is availuble in public domain:
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*  Tor the purpose of determining Risk tree rate, average vield on 10 years Government of India
Seeurities (10 Year GS) has been considered.
(Source: RBI Monthly Bulletin- March 2024).

s For caleulation of Market Return, we have considered the Compounded Annual Growth Rate
(CAGR)Y ol BSE Sensex for the period starting from January 02, 1991 1o March 31, 2024, (Source:
BSE Website)

= Betw ol ACEL has been taken 0.72 tcomparable listed companies in India,

V. Procedure adopted and valuation method(s) lollowed for the assignment:
In conneetion with this exercise. we have adopled Tollowing approaches o carry out the valuation:
o Requested and reecived linancial and other information
o Considered relevant duta avadlable in public domain
e Discussed {over eall) with management to understand the business ol the Company. its historical
financials and s future business plans.

o Selection of valuation methodologies as considered appropriate by us for the present CARICING,

V1. Approach Considered in our Value Analysis:

General Principle for Valuation

[here is no single definition ol the term “Value™ that is suitable for all purposes or at all times. The value ol a
particular asset may vary according to different v aluation methodologies that are adopted w ascertain the value
for u specific purpose. Valuation of seeurities is an inexact seience, It may sometimes involve a set ol judgments
and assumptions that may be subject Lo certain uncertaintics.

Selection of Valuation Methodology

I'he ubjective of the valuation process is to make a best reasonable judgment ol the value ol the shares/division
of the Company.  There are o number ol valuation methodologies to value companics /© businesses using
historical and forecast linancials ol the company. Commonly used valuation methodologies are as follows:

L Net Asset Value (NAY) Method

I'his assets based valuation teehnique is based on the value ol the underlying net assets ol the business. cither on
book value basis or realizable value basis or on replacement cost basis. The net asset value ignores the Tuture
eturns the asset can produce and is calculated using historical aecounting daki, This valuation approach is
mainly used in the case where the husiness is 1o be ligquidated i.e it does nol meel the going coneern eriteria or in
case where the assets base dominates carnings capability, ACEL is a0 growing start-up company and its

substantial value lies in the future carnings.

& Discounted Cash Flow (DCF) Method

Under DCT Method. the projected liee cash Nows of the Company/ business are discounted at a discount rate
which relleets perceived riskiness ol the projected cash Nows in order o arrjve at their present value. Fhen, the
terminal value of the Campany/ business is caleulated based on the lree cash flow ol the last year of the forecast
period. which is based on the Tuture long-term growth of the revenues, This terminal value is then discounted o
get the present terminal value. The present value ol Tree cash Nows Tor the projected period and present value of
werminal value is added woamive at the emerprise value. Therealier. adjustiment lor non-eperating
assets/Aiahitities, surplus cash and cash Fouivalents is made o arrive at the Tar value of the Company /business
Being o crowing start-up company. value of ACEL Tes in lutare carnings and Tuture positive cash generation

capaetties,
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& Market Price Method

Ihe market price of and equity share quoted on a stoek exchange is normally considered as the value of equity
share of the Company., il such shares are frequently traded. Equity Shares of ACI [ are not frequently traded on
stock exehanges and theretore. Market Price Method is not relevant or the present valuation exercise Henee.

we have not considered this method Tor the saluation

& Comparable Company Multiples (CCM) Method

Under CCM Method. value ol equity shares of o company/business undertaking 1s arei ed at using multiple
derived Trom valuation of comparable companies as manifest through stock exchange valuation ol listed
companies. This valuation is based on the principle that market valuations. taking place between intormed
buyers and informed selless. incorporate all tactors relevant o the valuation. Relevant multiples need 1o be

chosen carelully and adjusted for difference between the circumstances
VI1.Basis for arriving at Fair Value:

v For Equity Shares:
Ihe Net Asset Value per share of ACEL. based on the audited financial figures of March 31, 2024, being the
Tatest available provisional financial statements. is Rs. S1.96 (Rupees Fifty One and Paisa Ninety Sis Only),

[ Particulars o o Amount/Value
(In Rs. lakhs except where

| specilically mentioned)

feme _— Y — - e
A= Book value ol all the assets in the balance sheet 3237.62

| Lz Book value of Liabilitics shown in the balance sheet TR

| Net Asset Value (A-L) 3075.73

Paid up cquity capital (PE) 5.91.99780

E@J—E\-M‘ ol cach Equity Share (PY) (In Rs.) 10.00
\-’Euc_pcr Equ_u} sﬁurcﬁ-T,) x (PV)(PE) (In Rs.) 51.96

The Fair Value of Equity Shares of ACFL as per Discounted Cash Flow Method is as under:

| Currency- Indian Rupees |

Particulars

in Lakhs (Rs. in Lakhs)

except specifically stated
rﬁ|-§c|1r\f -.mc_wl-'l_ruc_['.‘l:hTImT:a—u_l L_\|1—l icit torccasted pul:lal A _ ____ . | o 72[1() 5_'_25_|
" Present Value of Terminal Cash Flow (13) B | ;357_0“”
: I{nlcr]lris-c_\“al-llll:-[('_';'-'\:ul S o 5863'164
U Add=- Value of vestments s on Valuation Date (1) | 151100
" Add - Cash and Cash I quivalents as on Valuation Date (1) o I 35477 |
" Add - Tapeaied Proceeds from ESOP Shares (F) e
| [ ess Dbt as on Valuation Dxate (G) ) - - _‘ __ __ __.J
T quits Value as on Valuation Date [PRI-MONEY [ (H=C-D+1+F-G ) 742893 |
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Number of | quu\ ‘Shares as on Valuation Datetlace Value of Rs. 10 ¢ach) (Nos.)
[ (1

[V .1I;n.' per I_q_ui't_\_‘:h_lr-c-\ of ACTL as on Valuation Date (in Rs.) (J=11/1) o

‘I|UL per I L|Ul|.\ \'I\dn.\ ol f\(l L as on Valuation Date IRmmde o11)!

Based on the DCF Method, fair Equity Value of ACFL as on the Valuation Date is Rs. 7428.93
value per Equity Share is Rs. 125.00.

The working sheet for arriving the valuation using DCF Method is attached as Annexure AL
The Fair Value of Equity Shares of ACFL as per Comparable Company Method is as under:

In this we use EBITDA Multiple as it is universal multiple

I__lgﬂlg‘p_ljgi1'_nl_u_c_;|s_p_cLl:_,l!|'l'I}:\ Multiples -1.638. 16 |

1 USs: |)Cl‘ll “3.4%86.5()

| Add: Cash & Cash Lquivalents ' 15499
A Investment o ' 151100 | N
Total Equity Value - . -3 458.07 |

: \u ol I-le.”l\ shares (In !{\ ) 59.19.978.00 |

Sector 96, Gurgaon -122011

+91-9873333343
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39.19.978 |

125.49

125.00 |

Lakhs and

19.032.56 |
-3.480 510
235.77 |
T1S100
17.292.83

39,19, 978.00 |

| Equity Value Per Share ) . S, -58.42 | 9200
Average of both the Lquity Price. | - S 11684 |
I'he comparative figures of the three valuation methodologies is as under:
[ " particulars - Valuation Per Share
(in Rs.)
Tt:l Assel \-"_;\.luL: E si;;wc (A )_ B 3196
" Discounted Cash Flow (B) 12549
I (‘nmbaruhlc ('mn-pal_n_\-_?\rlclimd (C) 116.84
T Higher urm) . (B), and (C) 125.49
"Fair Value pcr eqmn slmrc (In Rs.) |Rnundtd upl 125.00
VIIL Valuation Conclusion:
we have formed an opinion on the Fair Value of Financial Securities oF ACEL, based on the informuation

provided by the Management of ACFL. We are ol the opinion that as on Valuation Date, fair value of one

Equity Share of ACFL is Rs. 125.00 (Rupees One Hundred and Twenty Five Only).

Mhe valuation is subject to the information as made available to us by the management of ACEL,

Caveats, Limitations and Disclaimers on the Valuation of Financial Securities of AC

Restriction on use of Valuation Report

1 his document has been prepared Tor the purposes stated herein and should not be relied upon Tor any other
purpose. Our client is the only autharized user ol this report and 15 restricted lor the purpose indicated in the
engagement letter, This restriction does not preelude the elient from providing o copy ol the report to third-
party advisors whose review would be consistent with the intended use and the Regualations. We do not take

any responsibility for the unauthorized use ol this report
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Responsibility of Registered Valuer
We owe responsibility o only to the client that has appointed us under the terms ol the engagement letter
We will not be liable for any losses. claims, damages or labilities arising out ol the actions laken.
omissions or advice given by any other person. In no event shall we be [able Tor any loss. damiges, cost or
CNPLNSes arising in any way from fraudulent acts, misrepresentalions or w ilul detault on part of the client
or companies. their directors, employees or agenls.

Accuracy of Information
While our work has involved an analvsis of linancial information and accounting records. our engagement
does not include an audit in accordance with generally aceepted auditing standards ol the client existing
business records. Accordingly. we express no audit opinion or any other form ol assurance on this
information.

Achievability of the forecast results
We do not provide assurance on the achievability ol the results forecast by the management as events and
circumstances do not oceur as expected: difterences between actual and expected results may be material
We express no opinion as o haw closely the actual results will correspond to those projected/forecast as the
achievement of the Torecast results is dependent on actions. plans and assumptions ol management.

Post Valuation Date Events
I'he user 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 in value due 1o factors that are unforeseen at the valuation
date, Due to possible changes in market forces and circumstances. this valuation report can only be
regarded as relevant as al the valuation date.

Range of Value Estimate

I'he valuation of the Company is made based an the available facts and circumstances and the conclusions
arrived at in many cases will be subjective and dependent on the exercise ol individual judgment. Although
every scientilic method has been employed in systematically arviving al the value. there is. theretore. no
indisputable single value and the estimate of the value is normally expressed as falling within a likely range.
o comply with the client request. we have provided a single value we consider the valuation o be both
reasonable and defensible based on the information available: others may place a difterent value,

Reliance on the representations of the clients, their management and other third parties
I'hough intormation proy ided and assumptions used by management/others in developing projections have
heen appropriately reviewed. enquiries made regarding basis ol key assumptions but the client and its
mur1ulimwnl.’rcpru»cnluti\ s warranted 1o us that the information they supplied was complete, accurate and
Lrue and correct 1o the best al their knowledpe. We have relied upon the representations ol the clients, their
munagement and other third parties coneerning the francial data, e shall not be lable Tor any loss,

Umiaees. cosl or expenses arising from fraudulent acts, misrepresentations. or willtul delault on part of the

Company. their directors. employee or agents.

No procedure performed to corroborate information taken from reliable external sources.
We have relicd on data from external sourees also 1o conclude the valuation. These sources are believed o
b reliable and therelare, we assume na Fabilits Tor the wuth or aceuracy of any dati, DPIIoNs or estiniites
furnished by others that have been used in this analvsis. Where we e rehicd on dutie opinions or
estimates [rom externil sources, reasonable care has been taken to ensure that sueh data has been correctls
entracted Trom those sources und /or reproduced in ity proper lorm and contest.
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Compliance with relevant laws
Ihe report assumes that the Company/business/asset complies (ully with relevant laws and regulations
applicable in its area ol operations and usage unless otherwise stated. and that the Compuany/business/assets
will be manuaged in o competent and responsible manner [Further. as specilically stated 1o the contrary. this
report has given no consideration to matters of a lepal nature, including issues of legal title and compliance
with local laws, and litigations and other contingent labilities that are not recorded/rellected in the balance
sheet provided Lo s,

Multiple factors affecting the Valuation Report
Ihe valuation report is tempered by the exercise ol judicious diseretion by the valuer and judgment laking
into account the relevant Tactors. There will always be several factors. e.g management capability. present
and prospective competition. yield on comparable securities. market sentiment. ete. which may not he
apparent from the balance sheet but could strongly influence the value

Future services including but not limited to Testimony or attendance in courts/ tribunals/

authorities for the opinion of value in the Valuation Report
We are Tully aware that based on the opinion of value expressed in this report. we may be required to give
testimony o attend court / judicial proceedings with regard to the subject assets. although itis out of scope
ol the assignment. unless specific arrangements o do so have been made in advance, or as otherwise
required by law Inosuch cvent. the party secking our evidence in the proceedings shall bear the
cost/professional fee of atending cournt / judicidl proceedings and our tendering evidence belore such
authority shall be under the applicable laws.

Unavailability of information as on Valuation Date:
Fair Value ol the company has been performed on the provisional unaudited standalone balance sheet
provided by management as ol the valuation date. The management has also confirmed that there has not
heen any material change since the last available linancial statements.

We had provided dralt copy / workings of this report 1o the management ol the Company. who
contirmed to the best ol their knowledge and beliel that the Tactual information contained within this
report is correct and that there are no material omissions. We reserve the right to alter our
conclusions should any information that we are nol aware ol at the tme ol preparing this report
comes to light that has a material impuet on the conelusions herein,

While our work has involved an analysis ol financial information and accounting records, our
engagement does ol include an audit in accordance with generally accepled auditing standards of
the client existing business records Accordingly. we assume nooresponsibility and make no
representations with respeet o the aceuraey or completeness ol any nlormation provided by the
client, Our report is subject to the scope and limitations detailed heremn. As such the report is to be
read in totality. and not in parts. in conjunction with the relevant documents referred 1o herein and in
the contest ol the purpose for which it is made.

The valuation ol companies and businesses is not a precise science and the conclusions arrived at in
many cases will be subjective and dependent on the exercise ol individual judgment. There is.
therefore. no indisputable single value. However, as purpose requires the expression ol o single
value, we have adopted o single value, Whilst we consider our value 10 be both reasonable ;;mj
delensible based on the information availuble oo us. others may place a difterent value on the
Compans

An analysis ol such nature s necessarily based on the prevailing stock market financial. cconomic
and other conditions in general and industry trends in particular as in elleet oneand the information
made available 1o us us ol the date hereols Events oceurring alter the date hereol may atleet this
report and the assumptions used in preparing il and we do not assume any obligation o update,
revise or realfiem this report,

Page 7 of 10

| 524, Tower &6, HEWO I, Sector 56, Gurgaon -122011

Mobile No: -91-9873333343




ANIL RUSTGI | 524, Tower 6, HEWO I, Sector 56, Gurgaon -122011

Registered Valuer For Financial Assets Mobile No: -91-9873333343
Regn. No: IBBI/RV/05/2019/12313 Erail: dnil_rustqi@yakios é6.ir

Fhe ultimate analysis will have W be tempered by the exercise of judicious discretion by the valuer
and judgment taking into account the relevant factors. There will always be several factors. c.p.
management capability. present and prospectise competition. yield on comparable securities. market
sentiment. ete. which may not be apparent Trom the face ol the Balance Sheet but could strongly
miluence the value

In the course of the valuation. we were provided with both writien and verhal information. We have
however. evaluated the information provided to us by the Company through broud inquiry. analysis
and review but have not carried out a due diligence or audit ol the information provided lor the
purpose of this engagement. Our conclusions are based on the assumptions. forccasts and other
information given by/on behall of the Company

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 influenced the results ol our analysis,

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

We are fully aware that based on the opinion of value expressed in this report. we may be required w
give testimony or attend court / judicial proceedings with regard to the subject assets. 1 is out ol scope
of the Assignment. However. il the Company seek our evidence in the proceedings. it shall bear the
cosU/professional fee of attending court / judicial proceedings and our tendering evidence before such
authority shall be under the applicable Taws,

(ANIL RUST

Registered Valuer
RV No.: IBBIYRV/03/2019/12313

PPlace: Gurugram
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\ aluation workings of ACFL as per DCF Method
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Annexure-A

APEX CAPITAL AND I‘INANCE LIMITED

1}_}\_1__1!_ Lakhs

.\Iu_.mnn as on Ma |\h a1 200y
Partienlars

Ne l\"1_x !.1Iu'|.1. Revenue

Total Operting Expenses c\dmlllu, ]‘kpl\‘unlmn
CBRITDA

_ Pojected ]

1mﬁﬁ_1_— o the syearended M arch 4 L __|
g1-Mar-25| 31-Mar-26| 31-Mar-27 3|-Mnrh28 Terminal
[Perpetuity

ERITIN Y

Less: Depreciation and Amortization

LEBIT
_h‘.\.\:.ﬁ___ = N
_.’_"_u._... Tun Kah = B
PAT —

Add Deprectation - -
Lss: Capes ) B -
Lss: lm,m.m‘-[l\‘ul\'_m] W ny L"_ulul.ll -

ree Cash Flow to the Fim

! ‘h«.mu nt Favtor
1"L\u munt | Penod

Dl\umnlud Cash flows of Foreeast Period

Terminal Growth Rate

Terminal Cash Flow

WACC
[Calculation of Value Per Share [ j
Prosent Value of Free Cash Flows of n|\huh 23,4457
rlll'\ Ly .I\l\'tlll- |'Im| A
Present V alue of Terming al Cash Plow (13) 44991
Enterprise M \.’.lluc (C=A+13) 5.844.48
TAdd- Value of vestments as on Valwation Date LA1L00
A o | .
TAdd - Cash and Cash Equivalents as on Valiwadion 54.77
Date () R
-\tM - Expeeted Proceeds from ESOP Shires (1) | -
lA s h. bt ason \'.nlu.mnn Iate (4 ==

7,410.20

[ty Value s on Valnation Date [!’Iil»-MO‘\l \’II
(H=CsDelislG)

;‘Nlnulw of Diluine Finaneinl ‘wnunllu s unl
Valwatian Date (incliding potential conversion on
avconnt ol existing CCPSs, CUPSs & ESOP Pools)
[(Face Value of Rs 1o wach) (Nos (0
\ alue per Finaneinl Securities of GLPL as on
Valuation Date (in Rs.) (=170

4,04, 0TH G0

I25.l;

Valne per Finaneil Seennties of GLPL s ull]
Valuation Date ( Rounded O1f) |

125,00/

4| Rogistered Vg
for Financial
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Annexure- A Contd,

[Risk Free Rate (RN (Source: RBI Monthly Bulletin- March 2zo2q (Yield on 7.22%
| Governmenl of Indm} N :

> 13.80%
"o March, 2024)
Equity Risk Premium (ERP=Rm-Rf) - 1 6.58%
|Beta V alue Beta Value 072
'Lo of Equity (Ke) [Rf + [* ERP] i ____ 11.08%)|
'(.omp.lm Specific Risk Premium (CSRP) B iE - ~ 6.50%
|Adjusted Cost of Equity (Ke) [Rf +  * (Rin - RD+CSRP) ) 18.48%

Calculation of Cost of Debt

Long Term Capital Structure (Based on the discussion with the Management)

|

Debt B - 0.00%
| Equity B __ 100, (_JU_%_|
| o Calculation of WACC

[Cost of Debt B - ) 0.00%
\\'LI):hl of Debt 0.00%
Cost of Equity - 18.48% |
Weight of Equity 100.00%|
'WACC 18.48%
[ Beta Calculation

|Beta of the Company [ 0.72]

|

! Market Return (Rm)

"BsE: SN (¢ (closing) as on Januan 02, 1991 o ‘i_'",’_;E("_}
BSL SENSEX (closing) as on March 31, 2024 7365145
[Time Period between Januan 02, 1991 : and Mareh 31, 202 (in Years) o 33.27|
'Compunded Annual Growth Rate (CAGR) of BSE SENSEX 13.80%)

fwmm
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