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The Baard of Directars

REGENCY FINCORP LIMITED

CIMN: La7TIXIPBI99IPLCO1 3169

R.0.: Unif' Mo, 57-38, 4th Floor,

Sushana I Chasdigach-Ambals Highway,
Zivakpur, Motali, Pusjab - 140603

Sub: Valuation weport on fair value of equity shares as required for the purpose of issuwe of
converijble warrants, on preferential basis as required under Chapter V of Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018,

Dhear Six/ Madam,

] refer to the appomtment letter, whereby, Repency Fincorp Limited, tefermed to as ("Company™ o
“RFL") has appointed Ar. Manich Marwani (“Registered Valoer” o “RV™" or “I"} a5 the Regmtered
Vaker, for evahution of fair value of aquity shates of the Company. | nnderstand that vabwtion analvss
has been requred by the management of the Company for the piipose of compliance with the tegulatosy
provisions of e Companies Act, 2013 “Companies Act™) read with applicable mdes Gamed therewndes
and Regulation 164 and 166A of the Secuites and Exchange Board of India (Issne of Capital and
Disclosure Requiremants} Regulbations, 2018 (as amended) (“SEB1 (ICDR) Regulations™).

This coves letter is intended to provide rou with an orepaew of the purpose and scope of mT anabmsis and
my conclusions, Please wefer o the attached seport fou o discwssion and presentation of the analysn
petfonmed in connection with this assgnmest.

Purpose and Scope

Bazed o my discussions with the management of RFL, Tunderstind that the management of the Campany
wishes to do piefecennsl allotment of wmmnts convertble into equity shares. In this egued, the
snanagement of the Company is wequired 1o determune the fau wmhe of equity shares, to camply with the
tequirernents laid down nader the applicable provizions of the Companies Act, 2013 read with appleakile
ules framed thereunde: and Regubstion 164 and 684 of Chapter ¥ of SEBI (ICDR) Regnlations.
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In thus regasd, the mansgpement of RFL wequires o teport on valustion of equty shares of RFL anived a
br & "Reguwesed Valuer™ (as defined i Companies Regstered Valuers and Valuation Rules, W, 1
naderstand that thes anahzis and valustion ceport will be used by the mumgement of REL for neceszary
seglatory complenices az stated above. :

The Repost lus been prepared exclusovely for specified pruposes as mentioned above, and except for the
compaances to be maade i SEBL (ICDR) Regnlations, should not be meed for auy other prurpose without
obtaiing the poo: ariten conseut of the Registered Valuer, This opinion should not be considered, in
whale ar in part, o5 pvestment advice by anyomne,

Surnimary of Findings

Bused on .y valustion analysis of the Company, in my assessment, the fir valne per equity share of the
Company works out 10 [N 20.95/- Fox detailed warking kindly refes Section 111 of this eport.

MANMISH MANWANI
CS & Registered Value -SFA
[BBI Regmtration No- BT/ BV /05,2021 /14113
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1.1

1.2

13

Address: Unit Ma, 175,

: : !
Gurugram, Haryana-L22018 =

Emmal: (s hmawan M4@aral
ENGAGEMENT OVERVIEW

Purpose and Scope

Basedd oo vy discuszions with the masagement of Regemey Mncoogy Linwted ("Company™ o
“RFL", T undecerand dast e Convpaity witles 10 do prefecential sllotment of vacts comentille
st equuty sliaes, and bns appoivted Me. Maoash Manwani ©Registered Vaduer™ o1 "BV o “T7)
as the Registered Valuey, to deternune the fuia value of eguity shares of the Conpany, to conply
with the wequzesnents laid down ander e applicable provisons of te Companses Act, 1015 cead
with applicatle niles Gamed therennder and Regulion 164 sud 1664 of Chapter V' of Secunne:
aned Exchange Boad of India (Tsue of Capital and Disclosnme Requuvsments) Regedation, b0 1
(a2 .ovended) ("SEBL (ICDR) Repgulations™).

Aot the Valuer

M. Mamish Mamwant is an associated member of The Tnstitte of Company S.IEII'I:II‘i.I‘.'!- of India
and alse registered with Insolvency and Bankruptey Bowd of Indi “TBBI" as 2 Re:gntﬁ:d Vl!h:u
under Gecomfies or Financsl Asws Cls, leving TBBI  Regrtumon Mao.
TRERT/RV03/ 2001 /14113,

Bases of Valoe (Standard of Valae)

Vakae has oo meaning el it is defined. In the valiation nWﬁWﬁLﬁ;j
ralpe are called hases af valhse (o0 gstandard of rakae). In terms n!'T’:-'”ﬂ {lmtm:.hn o
Spglands), “bases of valoe' describe dee fundamenial puensises oo whach e slite p:le:
hased. [n any valaston it i mporart e the birais {or bases) I:'f"."lhil-! bes.pp.mfi:.lwm o
and u:pnhl of the vainstion sssgnment, 4% & basis af vakie mq'mwﬂm[e 'I.:HI s
-,dctim of methods, mputs and snunptons, aid the ultimate opingon of value, The diffecent
calise conclsion can be atxbated @ the diffeseuces in the defimation of valus,

of VS, & valner 1 meouized bo sebect the basis of vame snd i is fypically dons hu.nim
f:.ud[:;um g;;':'en 1 seatute, peguilstion, puvite canliact oo ancther document. The applicable
E - i ol »
ha:.iauf-.-ulutlimsmulhrdufmht}ﬁ:ﬂw nugurnmtu-ﬂuEu‘rﬂut.

The tewm Fais Value' has boen defined i W5 102 g vmder

Far sdwe L m_p.rﬁ::-rhrmﬂhmﬂmﬂmmw:rﬂmmﬁanﬁphﬂmﬂﬁrmm
; : " ” & s
fetpry mﬁjpﬂ-‘jﬁdﬁﬁﬂ&mﬁﬁmﬂiﬁ' :

quﬁn:[ﬂ
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1.4 Premase of Valie

Merruse of vakie refer o the eondinons and crewmstances how an asset is deployed. Determuung
the bususess vahie depends upon the siuation in whicl the bustsess or a busiess intesest ic valied,
i e, the events likel to happen 1 the business 3s conternplated at the vahiation date. Ina given set
of crommatances, a sngle premise of vilue mar be adopted while in some sitiations multiple
premases of value may be adopted.

The presest valuaton of RFL is undertaken on a Going Concemn Premise Le. c the premuse thiat
the comparces will continue te operate w future and eam cash Hows.

L5 Bcope of Analysis
My swope of valmbon indudes G valuatsos of equiny shures of RFL, cectfy fau vahie as avtived

fos the abave-mentioned pecessary regulatosy compliances in relation to the Companies Act and
SEBI TCDE Regulanons.

1.6 Information Relisd Upon

I have based this opinion on infeamstien provided and represented by the management of RFL. 1
have fully velied on the infommation provided by the Company and do ot vouch for the accuracy
of the intormaton provided by the massgement of the Company.

s Intervisws with management concerning its assets, fimancial and operating lustory of the
Companses.

o Unandited finsncial resndes (balance sheet and profit & loss stazement) for the period ended as
en June 30, 224,

o Andited tEnancal statemenrs fod FY 2003302 and 2022-2023 and,

s Oither selevant details such s its lustorr, present acovites and other intoymation (mehding
: verbal) as 1equired from tme 1o ne.

1 have also obbused swoly other aoalvss, peview, explinatons and micomabon codsidesed
reasonably necessaty for our exercise, fiom the client or other public avaiable sourees.

1.7 Valupiion Dhite

For the i valuation anabras, the valnaton date has been conssdesed September 30, 2024, with cut
off date for financml, beng un-audited vesudts as of June 30, 2024, being the Company's lagest
Arnanrisl statesments, provided by the company as of the wpmng date of thes valuation report and
September 30, X024, being the selevant dare has been conudered ax cut-off date fo: the fair valae
data,

Povste and Caafsdential Pige & of 24
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1.8  Conflict of Interest

1 have seted a5 in Independent Registered Viluer and there is no eeanflict of uiberest iy MY Cpiaon
on valiation amlysis of the busmesses as envisaged in this peport. My fee 5 aot contuggent upon
thee opinion expressed herewn. This seport is subject o the temms and conditions as dscussed with

il e ot REL

This goace i iwiprionally & Gk
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Address: Uit No, 125, Tower B-3, Spaze

MISH MANWANI Itech Park, Schna  Road, Sector-43,

Registered Valver [Securities or Financial Assels) Gurugram, Haryana-121018
IBBI Registration Mo.: TBEL/RY/03/2021/14113 Errail: (i bl masreinl A @ grial|.coin
I COMPANY OVERVIEW!

Company Background- Regency Fincorp Limited

Regevey Fincorp Lamited is a Ested Company and was incorposated on 29* March 1993, The
segistered office of the Compay is simazed w1 Unit No. 57-38, 4th Fleor, Sushma Intinsiun
Chandipach- Ambal Highway, Zicakpoe, Mohali, Pugsb- 140603

Business Overview of the Compamy -

Regeney Faucorp Limited, 5 Non.-Deposit accepting, Non-Sretermatically Important NBEFC, The
compay is registezed with Reserve Bank of India as NBFC vide Registration Numsber (6,00 100
issued on Apol 27, 1998

The company provides a mge of financial services, which includes lending of money to individuals
and Small and Medinm Sized Enterprises, with ot without secury.

T goaaee i Fntenriowally deff blanikt

! Toner ety of the Compary ami Tnjermoaivar procided 41 e mavapemen
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I VAl UATION APPROACID AT SUETIIOM0

LA Valvation Approactes

Vabmbein o1 o business @ st an seect cesence and nlmasely depenrds apon acdast o o sl s
ek vreos s e sl mar be peeparcd 1o pay 3 sabmoasitsl poashedl Thss eseacise may be

caneed out uang vanou methodolope:, the whitve smphas of each often capng with

L

whether the entt o bived on 2 stock e5c h;ugr
udmnry ro whach the Company belong:

past toack vecond of tw bawewss and de ease wath whuch the growth e an cash fows o
propeiily can be sstunated

Extent 1o wluch m.dm.hr urnd m;lﬂr Copasy inbovrma e ot avadalle

The wesults of tur sxecise condd varr uguticantl depeiching upon the bawe wesd, the specific
circunstances and professional udgment of the values. In tespect of poing concerms, certam
valnatcn techaucues have evolved over tune and ae commonly m vogie. These appioaches can
|y L11.1:|ir.ﬂ':.' -'.'Jt-r-gn-r.uﬂd g bolloras

1, Azzer .‘;P-"u'a.lrh

2 Income Apposch

3, Maiker Approach

Tl shati# &5 ancieatisnattly b7 bl k
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11 Asset Approach

Thiz methed determines the worth of & business by the assets it possesses. It involves examining
every asset liedd by the company, both tangible and utangible, The value of intangibles is cefecsed to
as the company's poodwill, the diffesance in value berween the company’s hard assets and its tne
rake,

The vabie avrived at iuder s approach is based on the Anancial statements of the bussiess and may
be defined as Shareholders' Funds o1 Net Assets owned by the busmness. The Net Asset Value is
generally used as the minimum bresk-np valwe for the tansaction since this methodology ignare: the
funwe veturn the assets can produce and is calculated using histouical accounting data that does aot
reflect how much the busiess is worth to someone who may buy it as a going coacetn, Pursnant to
accowmnting convention, most assets ate reported on the books of the subject company at thei
acquisition value, net of depreciation wheie applicable. These values mnst be adimsted 1o fair market
value wherever possible. Fusther, the balance sheet vabies are to be adjusted for any contngent |
Labilities that are likelyr to matesalize, i

latrinsic value is at the core of fundsmentsl analysis since it is used in an attempt to caloulate the
vahee of the toml assers of the business and then eompare it with the Enir valne.

312 Income Approach

The income approaches detecozioe fair market value by dividing the benefit stream geaerated by the
subject or farget company by a discount co capifalization tate, Usnally, noder the Income Based
Approach, the methods that may be applied axe Discounted Cash Flow (DCF) Beihod oo dee Prce

Barming Capacity (PECV) Method.

Under DCF approach, the fomee fiee cash flows of the busziness are discounted to the valnation date
to avve at the present value of the cash flows of the busmess or capitalized using & discount tate
depending on the capital structuze of the Companr. This appeoach aleo takes into sccount the value
of the business in perperuty by the caloulation of tecminal value using the exit mudtiple method or
the perpetisity growth methed, whichever is appropuiate.

Under PECY method, the average enming on the basis of the past 3-3 yeaus is fust deteomined,
adjustments aze then made for any exceptional ansactions or items of non- recncong matoee, The
adjusted averige cRIIRS sOe thien capitalized at w1 sppropoate tate to arowe at the valoe of business.
The capitalization 1ate 5@ factored has to be decided dependme upon vanous factors such as the
earrungs twends in the mdusties. P/E prevaidiog i the wmdustues ete. After this, the nommalized

earmings ave then capitalized at an appropriate discoumt ale.

Private and Confidennal Page 10 of 24
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313 Market Approach

The Market Approach

Undes the Maker appuoach, twe valuation is based on the masket value of the company in case of
bsted companies and compamble companies tading or tanescton multples for umlicted
companies. The Markot approsch genesllc raflects the investae’ perception abong the e weath
af e COLLPRLIY.

Market Price (MP) Method

Undes this inethod, the maket price of an aquity share of the company 43 quoted on 2 recogrzed
stock exchange is normalle cancidered us te fais valne of the equity share of that company wheze
such quotations age ansing from the shages being reguiady and Geely taded. The market value
generally reflects die nvestors” perception about the true worth of the compuny.

Under the Comparable Companies Multiple [{CCM'} method, the value i determined o the basic
ol mull'.i.P]ﬂ dered from vahmsbads of comparable n:-nml:luri.ﬂ, wet mmanifest 'lh.l"ﬂ'.'lgj.'l ateck market
valnations of listed companies. This valoaton is based on the principle that market vahations,
taking place between informed buyers and Informed sellers, mcorporate all factors relevant fo
valnation. Relevant multiples need 1o be chosen carefully and adjnsted for differences betwesn the

Pt m hb I s L} |6

To the valee of the basmess so arnved, adjustments need to be made for the value of contingent
pssetslabdites, sarplus Assetand does parable o prefesence shareholdecs, if any, 1 ooder to annee
at the valoe fou equary shareholders,

Each of tee described approaches mav be wed to develop 2 value indicaticn: however, the
APPLOPLATENESS af theie inl.m:]:H vanes with the tipe of beesaness o1 &zsel h&ug vilvied.

3.2 Valuation Methodology Used

Asget Approach:

I have considered Net Asset Value (NAV] Method for determining the fair value of the equity slares
af the Company and have assigned the weights for the same.

Prvate and Confidential Page 11 of 24
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Income Approachs

The proyected nancial statements of a Company ate poce sensibive in nanie and the same were not
muade sradable to me foo e fais vabsation analyue theredais, T have not appled Disconnted Foes
Cashy Flowe Metdod

Fuathes, I have conscdbered Frofn E_g.u.jug CEEH-'N-I.EHUD“ W alie (FE.I:.V]- Alethod for valation analran
anel 1o weights has been assigned to determine the fair vahie of the equitr shaes.

Muarket Approachi

I laave applied Compaiable Companies’ Multiple “CCM"” method and Maket Puce Metliod fo
determination of fur valie of the Company and sssipned weights 1o determine fur vaboe of the equity
shares

A Comprehensive Overview on Approaches applied: -
Asset Approach Income Approach |

I.  Asser Approach -Net Asset Value Method:

Net Aseet value i eompured by subtracting total outstanding liabdities from the rotal beok value of
assers of the Company. We have applied Mot Azzer Vahue Method to compute fan valne 2 uader

AN RECENCY FINCORP LIMITED AS OF JUNE 30, 2024 ;
Particulars Amouni i INR Lakh
Financial Assets: _ )
Cash and Cash Equvalents 301
Bank Balance & Cthess 1,173.75
Tiade receivables
Loans 1243911 |
Tnrestments® | 2012

 Cnher Financial Assets ! 15307 |

Page 12 of 24
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T wy v =

i - : _

_T;ﬁw,]:hnlmd a;.]_u.ipmnl'l. = 4&2_.5? |

- Couent Tax: Assers (Not) 94,95

: Non-Financial sssets B -
NE:I_-ﬂlulﬂm Investmenis o R
Total Assets = T 14,316.61

- |

 Financial Liabilities: - -_ ,_

' Bonowings ] | 7065 44
Tiade I"i].'nhlt:_ ) !

Oiliex I":'tmtml_l.in_bﬂi’nn - ;

' Non-Finaneial Linbilities: ) 1
Prowsions 8720
Cuarent Tax Li.i.b.il.i%i.e'; |,:"-."~Ert;. B | 0 36
Detese Tux Linbdies | 3%

“Other Nen-Financial Labilites B ETH
Total Liabilities 8,092.87
Net Auﬂ_f;ht_ . 6,223.74 |
Less: Contingent Liabilities _ . z

| Net M:ai'hhﬁnu J_n:liunm-ml : ﬁ?ﬂ;,m
Lok Humser of Bty e il |

'NAY Per Share (In INR) 1

%l of the vavarion date, S

anghavy b smevaioaea, due 1 mas oty of i infoomntion regarifng fie dnrestaent swch

soveriment bety been cowsidered e bovk rasdie fur Bhe comppodtaticu of fair raie of iguaity sharer af the company.

P_svate and Contidenual
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1. A) Market Approach - Comparabile Companies Multiple Method

Compatable Compames Mwluple Method 15 2 elatnce vahution method ander this 2 company”s valie 1
asseader] fionm coipar ireas of wimilan comgpaness avalable i the maiker, We have applisd Pice 10 Book
Vialve (F/E} mudtiples for compotaton of fae vale, which are as undes;

Price to Book Value Multiple
e Figures in INR Lakh except stated otherwise

| Book Value a5 on june 50, 2024 - I 6.223.74 |
' Puice to Book Vale Muln'pii*' == 1 - 26
15,2515

| Total Wunibez of Shares
Fair Valne Per Share {(in INR)

N Arerage of P/BT " Akl of Comparaivie Competnoes matisaed below ir coaiiderei:

[ 1 India Fincec Limited 5.20x \

| 2 Available Finance Limited 1 _12_'235:
| 3  PACFmcorplimieed | 20x |
i 1 Mangal Credit aped Funcorp Limited | Alex

B). Market Approach -Market Price Method

As the equity shares of RFL are lmted on BEE Limited (“Stock Exchange") and aze frequently waded
chazes as per sub regubition 5 of regulation 164 of SEB] (ICDR} Repulations, thesefove the pocing
guidelines of Regulation 164 of SEBI (ICDR] Repulatons have been relbed upan for valuing the equary
ahares of the Company under the Marker Pace Methed.

SEBI (ICDR) Regulations, provides followisg puidelines for peicing of the Prefecential mssue of
frequently traded shages:

if the equiry shares of the e have been Lsted on & recognized stock sxchange for & period of 90
tading days or maore as on the 1elevant date, the puce of the equity shares 1o be alloned porsuant to
the preferential ssue shall be not less than higher af the following:

a, the 90 uading duys' volume weighted svetage prce of the welated equity shares quoted ou the
secognized stock exchange preceding the relevant date; or

b, the 10 tuachag days’ volume weighted sveiage puces of the related eqguity shaves gquoted oo a
recognized stock exchange preceding the relevant date.

Privare and Confidennal Page 14 of 24
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Explanation:

(4} Fox the purpose of this regulation, “stock exchange’ means any of the recognized stock exchangeis)
w1 which the equity shases of the issuex aze listed and in which the highest tacing volume in tespect of
the equity shaes of the issuer has been recorded dusng the precedng 90 teading days prion to the
relevant date,

() "Relevant date “in case of preferential issue of squity shares means, the date thirey daye priot to the
date cu which the meeting of shareholders is held to consider the proposed preferential mane.

We have carried out valuation as per SEBT (ICDR) Regnlations, wiich 18 an following:

A Volume Weighted Average Price (VWAF) for a period of 90 trading days of the equity shares
of RFL quoted on BSE Limited (being the only stack exchange where company is listed)
dmhgth:htmuﬂhthweﬁng&nﬂﬂmmdntem September 30, 2024,

Volume Weighted Average Price = Sum of Total Value + Total Volume

18,10 = 357,923,350.00 + 19,773,411

gy S e T e,
A

= = " i " AL E ] - = T i =l
e B s oL G O A L 825 g s E——— s ER T D = H A
SRR | e e e s e B et Rl T, R e o et ot =)

77.5ep 24 _ 2007979 | 50216125
26-Sep-24 2,903,112 | 65,661,413
255ep-24 1,482,195 3,177,172
24-Sep 24 - 2987150 59,004,752
73 Sep-24 _ 1,157,013 20733913
90-Sep-24 | 543,747 §,583,163
19-5ep-24 | RED 110 9305388
18-Sep-24 _ i ' 400,030 4,240,399
17-Sep-24 . 60611 | 1 071401
16-Sep-24 123,808 1,881,873
| 13-Sep-24 58,763 872,787
[ 12.5¢p-24 15179 221,229
[ 11-5ep-24 — 56,550 831,623
10-Sep-24 ! 30,435 454,744 |
| 09-5ep-24 | 44 185 637476
06-Sep-24 | BT D44 1,281,068
05-Sep-24 34,258 | 407 459
04-Sep-24 50,018 744,807 |
03.Sep-24 251,909 | 3.772.967 |

Pivate and Coufidential Page 15 of 24



MANISH MANWANI

Vaiuer (Securitles or Financial Assets)

18BI Registratior No.: IBEL/RV/D3 2021714111

Addrass: Unit Na. 125, Tower B-3, Spazs

Itech Park, Sonna

Road, Sector-43,

Gurugram, Haryana-122018
Emnadl: manish manwaisT 4 gmall.con

02 Sep-24 727,185 10,529,900 |
30 Ang-24 40,230 569 58
| HAng-24 R e 51 616 758,956
| 98- Ang-24 4T AN T16,855
27-Aug-24 163,504 2433387
26-Ang-24 285,603 4194916
23 Aug-24 - 15 586 482,569
22 Aug-14 37651 517,713
21-Ang-24 62,998 835,942
20 Al 24 40,186 372935
19 Anng- 24 53,001 764 631
16-Aug-24 134 770 1,917 264
14-Aug-24 13,551 095,109
13-Aug-24 51,051 709,343
E2-Aug-24 131228 1,807,593
09-Anp-24 89,793 1,237,735
08-Aug .24 37,449 527,631
07-Aug-24 92 962 1,345.985
06-Aug-24 B 62,132 875,764
05-Ang-24 B 125 441 1,745,833
02-Aug-24 9% 147 1460815
01-Aug-24 = 134,130 2,011,000
31-ful-24 - . 57434 801 747
30-Julb-24 39,105 551,409 |
29-Jul-24 e —— 32,579 466,505
26-Jul-24 32,156 760,914
25-ul-24 47 893 698,004
24-Jul-24 S | 44,825 _ 645,637
23.Jul-24 . 31,701 459,119
22 Jul- 24 ) E= 70942 1037864
19.Jul24 77,585 1,107,132
16-Jul- 74 fid 20H4 936,787
16-Jul-24 40488 | 606,540
"Eié'l.y - B3935 1,262,466 |
12Jul-24 45,607 670,239
11-Jul-24 52,206 775,842
10-Juil-24 92,266 1412338
19-fril-24 43910 660,947
08-Jual-24 _ 64,055 972,731
Drivare and Coafsdential Page 16 of 24



MISH WANI Address: Unit No. 135, Tower B-3, Spage

[tech Park, Sohna Road, Sectar-49,
Ihpi;hmn' 'I'af!:u!" (Securities or Ananclal Assets) Gurugram, Haryana-1 22018
IBEI Bapgickratian Ma.« TRBLRV/O3/ 2028714113 Email: manshmanwant? 43 omall. ciip

“

05-Jul-24 W0515[ 5752118
[04jl2¢ = 113,935 1 080,190
03-Jul 24 o LR 1400837 |
02 Jul-24 | 114,062 1774050 |
01-ul-24 230,930 3,607 545
2B-Jun-24 154263 23350053
27 Jun-24 . 76,620 1,109,500
20-Tun-24 17,667 1,087 259
25 Jun-24 344,660 4,766,243
24-Jun-24 g 82,173 1,076,837
21-Jun-24 ' - 40,392 500,246
20-Jun-24 : 164,663 2107067
19-Jun-24 7325 91,216
18:Jun-24 | 37,356 467,357
14-Jum-24 j 213,054 2,663,894
13- Jun-24 : 130,193 1,599,186
12-Jun-24 i 15456 195,593
11-Jun-M4 | 58,846 729,743
10-Jup-24 ' 61,161 T58.247
07-Jun-24 52633 633 448
06-Jus-24 = 77,006 947,509
05-Jue?d 64,977 805,621
04 Joan 24 91,606 1,187,691 |
03 Jun-24 225,040 3.079.450
[ 31Mag24 L L s
30 M w24 36,052 453041
29.May-24 25617 323467
[TETEY ) 54,899 703,650
71 May-24 : 46,243 611,268
24-May-24 | 84,379 1,130,953
23 May-24 - | 15,186 | . 202,339
77 May-74 24,614 123915
Total 19,773,422 357,923,350

s A

[N IR R
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MANISH MANWANI

Registared Valuer {Securities or Financial Assets)
IBRI Reglctration No.: IBBI/RV/03/2021/14113

Addresse Unit Mg, 125, Tower B-3, Spaze

Itech Park, Schna Road,

Sector-43,

Gurugram, Haryana-1220148
Email: monshmarand’ 4 ameil. cem

B. Valume Weighted Average Price (VWAP) for o period of 10 trading days of the equity shares of
RFL guoted on BSE Limited (being the only stock exchange where compsny fs Ksted) during the
last 10 trading days preceding the Relevant date i.e. September 30, 2024,

Volume Welghted Average Price = Sum of Total Value + Total Volume

2037 = 253,875,601 + 11,463,875

o AL et T O

17-Sep-24 By g el

26-Sep-24 3903,112 [ 65,661,413
| 255024 | 482,195 3LITTATE
| 24:Sep 24 2987130 59,004,752
| 23-50p-24 1,157,003 . AT3ARLS

H-Sep-14 543 747 8,563,162
| S9ep-24 589,210 9,305,388

18-Gep-24 B 400050 | 6240399
| 17-5ep-24 69,611 1,071,401
| 16-Sep-24 123,808 1,861,875

Povare and Coufsdennal
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MANISH MANWANI

fegistersd Valuer [Secirifies or Flnancial Azsefs)

1BBI Registration No.: 1BE1RY/03/2021/14113

“

L]
I Income Appronch 'rolit Earnin

Pvofit Esning Capuralization YValne me
whesely maintanable fonwe profit ae

Address: Unit Mo, 125, Tower 8-3, Spaze
Itech Park, Soqna Road, Sector-49,
Gurugram, Harvana-1 22018

Eralls imasslyaomain? 4 gyrall. cpm

g Capatalization Methad “PECY"

thad is oue of the wuditiona] methods of busisess vahsation
sacortamed oo toe basis of past eacings (ouicbh adjusted for

any changes in the ker panumneters) which age then capitalized 21 a disconnting rate.

W have conudered PECY Method feu

valuation auglyeie sud the calenlstion i€ g5 undec

Amaunt in INF Lakfa exerpr wegghts

Particulars | Amoust (in Lakh) | Weight Product

Pmofit Before Taxi (I'TM Basis) | |

0 24 | 200.32 | 20232 |

| 30 Jn 23 =_—= ' 145,07 1 14507 |
30122 ; 873 | 1 88.73

 Weighted Average PBT G AT T 175.37 |
| Macgmal Tax | 25.17% 44,14

Weighted A ) il i 3124
| Caprnalization Rae 10,50
Fair Vadue (in INR Lakl) e il 1,250.11
| No.of Shases 43,783 804
| Fiiz Value Per Share (nINR) | | 186

This gpave i intetivnally b bk
Furvate and Coonfidenial Page 19 of 24
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MANISH MANWANI Addrasss Uit o, 125, Tower B3, Spaze
Itech Park, Schna Road, Sector-49,

Registered Valuar (Securities or Financlal Asseis) Gurugram, Haryana-122018

1881 Registration No.: IBET/RV/03/2021/14113 Emall:

IV. VALUATION SUMMARY

1o terms of the fiest Proviso to the Sub-Regulation 1 of Regulation 1664 read with Sllh-ﬂ.l'glﬂlﬁﬂﬂ.“:l
af Regnistion 164 af the SEBI (ICDR) Regulatsons and by using the valuation Paametess, the folloung
is the Tabation analysis of the equity shares of the Company. '

[ Valuation Approach || Meshodelagy - | Value PrrSbare | Weight® | Product
| Aszet Anovoach Book Value Method 1421 I Q.50 Tl
.I-uamu.hplnmh PECVH | 286 X il
| | ce 3500 B75
Masket Approach Market Price™ 2037 509

* The fled indication of ralee, on @ poing coscers basis, it peveraily sne nuweber smputed from a variety of analytical

procedurer ane sue or wore of e thive svetbedds discnised alove. s per the gridelines prescribed snder lrtermativial
1 airore 5 sveclnecl, the poead i sedestiong eesiwation apromobes and mresbeds for aa aseet i fo find! the most appropriase
sethod snder the paricular circemstances, No sne mvthod is susiabie in every possibk atsation. The selection provess
rhauld romsider, at @ weiminm:

g) tiv agpropriate basisis) of walse and prowiset) of valve, detrrmined by the termss and purpoie of the nalvation
asignmenc.

i e mespertive atvemgtis and wvadkwerses of the peridie wrlnarior appriacer and meriods,

of i agprepriatenes of ok secbad i wiew of the wature f the asse, and fhe approndtes or svetbods wiad by participants
o Bt releiear mudrked, aed

Farther, i amesgag the joir rale of @ thave, it i important Yo consider sarions selnation approacbes fo obtain a
cmprobenie and redelie &fma e

# Furtherorarw, i #his ghectfic oam, the sodur deriond frow the Profi! Enremg Caparity Uliffqation Mathed ander Tncome
Approach wwi fond ta be signguantly boovr oe goperion fv ihe vulves devived Jrow ather saluation approacbes.
Therefore, if s been determined fhaf giving wright fa the valve derieed froe this method may wet be justified

Congdyring tbe abeve parowsien. | bave given geve oy wight to sxlwe dertped frow PECT " wetbod wader Tncomse
Appragel,

By wat asuesing unig:h: 1o il el cleravend froow the Prafii Eanving Crpacity Ulsiizmtion Metbod nader Income Approach,
& it comprebansive and balswed siproack i taken ints accownr. The otber wnbiation approdcher, orck ar the Ao
Appruach and Marhet Apgrsach, provide 0 ware bolistic arsesiowent of the company’ s onlue comtiderig factrs brpand
et & ool petemtial 4

i idemtinl
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MANISH MANWANI e S v Sason
d Valuer [Securities or Financial Agsels) EJ:-:EHFH- Hm-lﬂﬂw i

[BBI Registration No.: TBBL/RY/03/2021/14113

“#For Muarket Prive the ralur sy resivlered Pusgver of fhe fodlomog:

. the W) pracding daye” ol uriphted avernge prioe of the related gty sbares quoted o He rermp e Ak ey

prscwtiogg 16 red ey Ay or
b tbe 10 trachinp days” selusee weighted average e of rbe seliated ity sbeares qated oo o rerggwird ifeck £rhargy
provading the reesat dlate
* This e o intermemnlly & Mavk
Teevate and Confidenusl Page 21 of 24
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Registered Valver (Securities or Financial Assels) Gurugram, Haryana-122018
1851 Registration No.: IBEL/RV/03/2021/14113 Ermsil: rpenshmerman|? $@gmall cem
Y. VALUATION CONCLUSION

Regulation 166A of SEBI [ICDR) Regulations

Awy pfrrenitnal sz, wdsok sy ol o o change i onirel or aflatwent af e thaw five per cond off e paat ixswe fully
ditretee’ sheree capsal of the asow, fo am allattee or fo adlaftes aifig on asert, el mguire o mlution repard fram @n
snrlepeiews regretera wadarr anel congider the saser far detrernining the price:

Prowided that the floar price, in swch cases, shall be bigher af the floor prive dnterssined wadder s regaslatian (1), (2) or (4]
of repwdatiar 184, as the caer wedy e, o e fvee dedrrenined waver the ealvation report froor the inagpenident regiitered
walaes ar 1t prver detormined in accordance with the proviisas of the Ariichs of . Armciamon of i icver, if applicbe:

Proeeeed furtber that if any propased preferratial fome iv fefy  result b @ chrgge fn comeen g be e, tbe walnation
arport fram the repistered volver shall alre mver puiditire e conteod grssaiim, which shall be compauted coer and atoee the
Jvce deievmined in ferwes o the et provice.

I Lighee of the shove and after conuaderation of all the tslevant factors and coomstances 33 discussed
and outlined i thde repot, in my assessment, the floor price per equity share of the Company works
ont to INR 0 984

B N s o T . Pasticulars ST | Value per Share -
: el sl il ; T L R L T LT finINR)-
1 Floos Prce in terme of Fust Proviso to Begulitons 1664 (1) of 20,05
| SEBI (ICDR) Regubticns i
2 Floor Prce in terms of Regulations 164 (1) of SEBI ICDR | 0,37
| Bepilatons

Ter pave i vreartroneatly feff biamk

Povate and Confidentsl P'Igtﬂ.-nfﬂl.
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MANISH MANWANI Address: Unit No. 125, Tower B-3, Spaze
[tech Park, Sohna Road, Sector-49,
Reglsterad Valuer [Sacurities or Financial Asseix) GuUrugram, Haryana-122018

IBBI Registration No.: IBRLRV/03/ 2021/ 14113 Email: mankehneiani? 480l com

“_

VI CAVEATS AND LIMITATIONS
6.1 Purpoee and Disteibution of Repart

The report prepated by the valver is prepared solely foo the puspose se discrssed witl the
management of RFL and should not be used tor anv other puaposs, Except as specifically stated in
the” repaat prepared by valver, the veport and its contents may not be quoted or refered to, m
wiole arin part, in aoy registiation staternent, prospecms, publie filng, loai agieement, ot other
agueemient oo document without the poor wotten appioral of valner, Except as st forth in tha
tepout, the veport is prepated for RFL / Client use ouly and may not be reproduced o distdbuted
to any third parties without valner's priar written consent.

.2 Srope of Anabysis

The appraisal of any financial isomment or business i a maner of mformed judgment. The
accompanfing appuaisal hus been prepared on the basie of information and assumptions set focth
i the attached repert, its appendices, our undedlying woik papers, and these limiting conditions
aned assumphions.

3 MNanire nfﬂpil‘l.iun

Neather the opaica nos the report provided o prepared by the BV age to be construed as a faimess
Opitdon as io the fairness of an semal or proposed transaction, a salvency opinion, or an investment
recommendation, but, instead, are the expression of RV determination of the fair value of asssrs
between 3 hypothetical willing buyer and a hrpothetical willing seller in an assumed tanssction oo
an dssumed valmation date. For varous isatons, the poice st which the assets maght be sald i a
speciie uantacton between specific paites on a specific date might be sigmificantly differsat from
the fair market value as expressed in my teport.

6.4  Basis of analysis and Assunptions considered

Registered Valuer's anakvsic:

a) is based on the present Ruancial condition of RFL assets as of the valuation date;

b) assumes that as of the valvaton date the Client and its assets will continne o operate as
configuied a5 a going concern;

€] assumes that the curzent level of managemenst expertise and effectireness would continme to be
mantuned aod that e chamsce: and integity of the enterprse theough any sale,
recganezation, exchange, or dimuonton of the owness” participation would not be marsaly
as significantly changed; and

dj nssurmes ﬂutlﬂlﬂdﬂﬂimﬂhd&drmlmtﬂﬂiﬂguntnummquhﬂm,mumm
obligations or substantial commitments, other than in the ordinary conrse of business, nos had

Privare and Confidentisl Page 23 of 24



MANISH MANWANI

¥alver (Securities or Financial Assels) Gurugram, Haryana-122018
IBBIL Registration No.: IBBLRV/03/ 2021714113

ey

i

6.7

.8

Pumare aed Contidennal

Bl tneistmaistean 4 el s

any bsprition pendiug on thieatened that wonld hare a matesial effect on ot analyses other than
«those considered for valuation calculation.

Lack of Verification of Infommation Provided

With the exception of aur audited financial statements provided 1o the RV, the BV has ielied on
mifoumation sapplied by RFL withowt sudit or verification, The RV have sssumed thar all
lounation funished is complete, acomate and wefects Client's management's good faith effoos
to drscribe the sams and prospects of the Client at the valuation date from an operating and a
financial pomt of view. As part of this sssigument, the RV haz relisd upon publicl svailable data
(T tevogiszed rouices of lnancial, pedusisr, o smtstecsl pfomnenon, whech have not been

vernfied

Subsequent Events

The terms of BV as discussed with the management of the Company age snch that the vahier has
no obligation 1o update this report or to revise the valnation because of events and wansactions
accuring subsequent to e date of the vahmtion wless the RV & engaged to provide valiatons
in the fisnue

Legal Matters

The BV assumes no responsibility for legal matters inehiding intexpretations ol sither the bw ot
centraces. The RV has auade oo tovestigation of legal tide and has assumed that all owners’ claims
to propesty ae vabd, The RV has given no considesstion to bens or sucumbeances BNCEpL as
specibeally stated in finaneial statements provided 1o ne The RV have assumed that all requived
Lieenses, permits, otc. are in full fouce and effect. The RV asoumes that all applcable federal, stats,
local zoning, envuonmental and simitar liws ad regulations have and contine to he eamplied
witk by Client. The RV sssames oo 1esponsibilin for the acceptability of the valmaton appsoaches
used uy my weport 25 legal evidence w any particular cowt o junsdsction. The suitability of RV's
zepart and opinion for any legal fonum is 3 matter for Client and Client's legal adwiseq to determine,

Testimomny

The BV and itz employees, consultants and ageats thall not provide sy IESIITIONY OF Appéar in any
legal procesding nuless the vahwer coordinates such testimessy.
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