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October 29, 2025

To,

The Board of Directors
Tega Industries Limited
Godrej Waterside, Tower-II, Office No 807, 8m Floor,
Block - DP-5, Salt Lake, Sector - V, Bidhannagar,
Kolkata, West Bengal 700 091, India

Dear Sir(s)/ Madam(s),

Sub: Determination of Fair Value of Equity Shares of Tega Industries Limited ("TIL") for

Preferential Allotment as per SEBI (Issue of Capital and Disclosure Requirements)

Regulations, 2018.

I Neeraj Kumar Sureka, IBBI Registered Securities or Financial Assets Valuer have been

appointed vide letter dated August 16,2025, to determine the Fair Value of Equitv Shares

of Tega Industries Limited ("TlL" or "the Company" or "the Client") for Preferential

Allotment under SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 as

anended from time to time ("ICDR Regulations"). TIL is proposing to issue

securities/equity shares/warrants on preferential basis ("Proposed Transaction").

I am pleased to present herewith my report on the same.

The cut-off date for the present valuation exercise has been considered as at September 10,

2025 ("Valuation Date") and the market factors have been considered till September 10,

2025. The attached report details the valuation methodologies, calculations and conclusions

with respect to this valuation.

I hereby confirm that I have no present or planned future interest in TIL except to the extent

of my appointment as a registered valuer for this Report.

I hereby confirm that the Report has been prepared in compliance with the

International Valuation Standards and Valuation Standard adopted by ICAI Registered rl
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Valuers Organisation

I believe that my analysis must be considered as a whole. Selected portions of my analysis

or the factors I considered, without considering all factors and analysis together could create

a misleading view of the process underlying the valuation conclusions.

The preparation of valuation is a complex process and is not necessarily amenable to partial

analysis or summary description. Any attempt to do so could lead to undue emphasis on

any particular factor or analysis.

This lefter should be read in conjunction with the attached report.

Regards,

Naay Ju'-'[a
Neeraj Kumar Sureka
IBBI Registered Valuer-SFA
IBBI No.: IBBI/ Rv /06/2019 /11.436
UDIN No.: 2505 6 9 2-oBF'llq KA9 6 Lz
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Neeraj Kumar Sureka
Registered Valuer (Securities or Financial Assets)

1. Brief Background of Tega Industries Limited

1.1. Tega Industries Limited (,,TIL-) (,,the paren/,,

Company"), with Corporate Identity No.

incorporated on May 15, 1976, in Kolkata.

"the Company", "the Holding

L25199W81976PLC030532, was

1.2. The Registered office of rIL is at as Godrej waterside Tower-II, office No.gOZ gth

Floor, Block DP-5, salt Lake sector V, Bidhannagar, Kolkata, west Bengal, India, 700091.

1.3. The shares of rIL are listed on Nationar stock Exchange of India Limited (,NSE-) (NSE

Symbot TEGA) and BSE Limited (,,BSE,,) (BSE Scrip Code: 543413).

1.4. TIL is a global leader in the design and manufacturing of 'critical-to-operate,

consumables and equipment for the mining, mineral processing and material handling
industries. The Company has a presence in over 92 countries and is trusted bv 700+

customers globally delivering high-performance, abrasion-and_wear_resistant solutions
made from rubber, polyurethane, steel and ceramics essential for grinding, screening

and rraterial handling operations.

1.5. The traded turnover on both BSE and NSE during the 240 hading days preceding the
relevant date is more than 10% of the total outstanding shares of the Company.

1.6. The details of category of shareholders as on September 10, 2025 is as below:

"Centrel Plaza" 66 Floor, Room No ,,H,,41, 
B. B. Ganguly Street, Kolkata_700o12.
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Category of Shareholder No. of Equity Sharea
Held % of Holding

Promoter & Promoter Group 49,768,945 74.8%

Public "16,766,547
25.2%

Total 92 L00%
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Z Purpose of Valuation

2.1. I have been informed by the Management of TIL ("the Management',) that TIL is in the

process of raising funds and proposing to issue securities/equity shares/warrants on a
preferential trasis. In this context, the nanagement of the TIL has requested me to
estimate the fair value of the Equity shares of the company for comprying with the
provisions of the securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 201g ('sEBI (ICDR) Regulations,20lg,,) and the Companies

Act, 2013.

2.2. The Client's Management ("the Managemen/') have informed me to consider the
Relevant Date as per Chapter V of the ICDR Regurations for current valuation exercise
as September 1Q 2025 and that all necessary compliances shall be done as per the ICDR
Regulations and the Companies Ac! 2013. Therefore, the cut-off date for all information,
including market data, has been considered tin September 10, 2025 (being the preceding
trading day before the Relevant Date).

3. Terms of Engagement

Context end Purpose

3.1. Neeraj Kumar sureka has been appointed for the purpose mentioned in para 2 of this
report ("Report''). This valuation exercise and this varuation report are sorely for the
purpose mentioned in the Reporl

Restricted Audience

3.2' This Report and the information contained herein are absorutely confidential and are
intended for the use of the Crient only for submitting to the statutory authorities for
compliance under ICDR Regulations. The results of mv valuation analysis and mv
Report cannot be used or relied by the Company and sharehorders for any other
purpose or by any other party for any purpose whatsoever.

3'3 This report is only to be used in its entirety, and for the purpose stated in the report. No
third parhes should rely on the information of data contained in this report without the
advice of their lawyer, attornev or accountant. I am not responsible to any other person
or party, for any decision of such person or party based on this Report. Any person or

ln
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4. Caveats, Limitafions and Disclaimers

4.1. This Report is to be read in totality, and not in parb, in conjunction with the relevant

documents referred to therein.

4.2. This Report, its contents, and the analysis herein are specific to (i) the purpose of valuation

agreed as per the terms of my engagement (ii) the Report date and (iii) based on the data

detailed in the section - Sources of ln(ormation. The management of the Company

have represented that the business activities of the Company have been carried out in

the normal and ordinary course till the Report date and that no material changes are

expected in their respective operations and financial position to occur upto the Report

date.

"CentGl Plaza" 5th Floor, Room No "H" 41, B. B. Ganguly Street, Kolkata-70o012.
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party intending to provide finance/ invest in the shares/ business of the Company

or their holding companies, subsidiaries. associates, joint ventures shall do so after

seeking their own professional advice and after carrying out their own due diligence

procedures to ensure that they are making an inforrned decision. If any person/ party
(other than the Client) chooses to place reliance upon any matters included in the

Report, they shall do so at their own risk and without recourse to my valuation.

3.4. It is hereby notified that usage, reptoductiorg distributiory circulation, copying or

otherwise quoting of this Report or any part thereof, except for the purpose as set out

earlier in this Repor! without my prior written consent, is not permitted, unless there

is a stafutory or a regulatory requirement to do so.

3.5. Without limiting the foregoing, I understand that the Client may be required to share this

Report with regulatory or judicial authorities including stock exchanges, Securities and

Exchange Board of India ('SEBI"), Regional Director, Registrar of Companies, National

Company Law Tribunal, Income Tax authorities, professional advisors of the Client

("Permitted Recipients"). I hereby give consent to such disclosure of this Repor! on

the basis that I owe responsibility only to the Client that has engaged me, under the

terms of the engagement, and no other person; and tha! to the fullest extent permifted

by law, I accept no responsibility or liability to any other party, in connection with

this Report. It is clarified that reference to this Report in any document and/or filing

with Permitted Recipients, shall not be deemed to be an acceptance by me of

any responsibility or liability to any person/ party other than the Client.

4.3. I was provided with relevant information and time to make my opinion for this
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Neerai Kumar Sureka
Registered Valuer (Securities or Financial Assets)

valuation exercise. However, my opinion may change if any material information is

not disclosed / hidden from me during my valuation exercise.

The scope of the assignnent did not include performing audit tests for the purpose of
expressing an opinion on the fairness or accurary of any financial or analytical
information that was used during the course of the work. Accordingly, I express no
audit opinion or any other form of assurance on this information on behalf of the
Company. The assignmmt did not involve me to conduct the financial or technical
feasibility study. I have not done any independent technical valuation or appraisal or
due diligence or legal title search of the assets or liabilities of the Company and
have considered therr at the value as disclosed by the Company in thei regulator,v
filings or in submissions, oral or writte& made to me.

Further, this Valuation Report is lNsed on the extant regulatory envrronment and the
financia| economic, monetary and business/market conditions, and the information
made available to me or used by me up to the date hereof, which are dynarnic in nature
and may change in futurg thereby impacting the valuation of the Company.
Subsequent developments in the aforemenfioned conditions nay affect this Report
and the assumptions made in preparing this Report and I shall not be obliged to update,
review or reaffirm this Report if the information provided to me for changes. Further
events occurring after the date hereof may affect this Report and the assumptions used
in preparing i! and I do not assume any obligation to update, revise or reaffirm this
Report.

I have no present or planned fufure interest in the Company or any of their group entities.

The computation contained herein is not intended to represent varue at any time other

In rendering this Repor!
acfuarial

4.6.

4.7.

4.8.

4.9.

4.10.

than the valuation date.

This Report is subiect to the laws of India.

The fee for this engagement is not contingent upon the outcorre of the Report.

I have not provided legal. regulatory, tax, Accounting

advice and accordingly I do not assume any responsibility or liability in respect thereof.

4'11' This Reportis based on tre information received from the sources mentioned herein
and discussions with the representatives of the Company. I have assumed that no
information has been withheld that could have influenced the purpose of my Report.

or
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Neeraj Kumar Sureka
Registered Valuer (Securities or Financial Assets)

4.12. I have assumed and relied upon the truth, accuracy and completeness of the information,
data and financial terms provided to me or used by me, I have assumed that the same

are not misleading and do not assume or accept any liability or responsibility for any

independent verification of such information or any independent technical valuation or
appraisal of any of the assets, operations or liabilities of the Company. Nothing has

come to my knowledge to indicate that the material provided to me was mis-stated

or incorrect or would not afford reasonable grounds upon which to base my Report.

4.13. For the present valuation exercise, I have also relied upon information available in the

public domain; however, the accurary and timeliness of the same has not been

independently verified by me.

4.14. In addition, I do not take any responsibility for any changes in the information used

by me to arrive at my conclusion as set out here in which may occur subsequent to the

date of our Report or by virtue of fact that the details provided to me are incorrect or

inaccurate.

4.15. I have arrived at a fair value based on my analysis. Any transaction price may

however be different and would depend on the negotiating ability and motivations

of the respective buyers and sellers in the transaction.

4.16. My scope is limited to determination of Fair Value of the Equitv Shares for Pre{erential

Issue as per ICDR regulations. The Report should not be conshued as, my opinion or

certifying the other compliances with the provisions of any law including, Companies

AcL,2073, Foreign Exchange Management Act, 1999, taxa[on related laws, capital

market related laws, any accounting, taxation or legal implications.

4.17. The Report assumes that the Company comply fully with relevant laws and regulations

applicable in all their areas of operation unless otherwise stated and that the Company

will be managed in a competent and responsible manner. Further, except as

specifically stated to the conbary, this Report has given no consideration to matters

of legal nature, including issues of legal title and compliance with local laws, litigation

and otler contingent liabilities that are not recorded in the financial statements of the

Company.

4.18. This Report does not look into the business/commercial reasons behind the Proposed

Transaction nor the likely benefits arising out of the same. Similarly, it does not address

tlte relative merits of the Proposed Transaction as compared with any other alternative

business transaction or any other altematives, whether or not such alternatives could be

00
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Neeraj Kumar Sureka
Registered Valuer (Securities or Financial Assets)

achieved or are available. The assessment of commercial and investment merits in the

Company is sole responsibility of the investors of the Company and I don't express

opinion on the suitability or otherwise of entering into any financial or other transactions

with the Conpany.

4.19. Valuation and determination of fair valuation is not a precise science and the

conclusions arrived at in many cases will be subjective and dependent on the exercise

of individual judgmenL There is therefore no indisputable single value. While I have

provided an assessment of the value based on an analysis of information available to me

and within the scope of my engagement, others may place a different opinion.

4.20. Valuation is based on estimates of future financial performance (if any) or opinions,

which represent reasonable expectations taking into consideration the economic,

social and market patterns existing at that pointin time, but such information, estimates

or opinions are not offered as predictions or as assurances that a particular level of

income or profit will be achieved, a particular event will occur or that a particular

price will be offered or accepted. Actual results achieved during the period covered

by the prospective financial analysis will vary from these estimates and the variations

may be material. Although I have read, analysed and discussed the Company

management business plan for the purpose of undertaking a valuation analysis, I have

not recommended on the achievability and reasonableness of the assumptions

provided to me satisfying myself to the extent possible that they are consistentwith other

information provided to me in the course of the assignment.

4.21. Whilst all reasonable care has been taken to ensure that the factual statements in the

Report are accurate, neither me, nor any of my partners, officers or employees shall in

any way be liable or responsible either direcfly or indirectly for the contents stated

herein. Accordingly, I make no representation or warranty, express or implied, in

respect of the completeness, authenticity or accuracy of such factual statements. I

expressly disclaim any and all liabilities, which may arise based upon the information

used in this Report.

4.22. I owe responsibility to only the Board of Directors of the Client and nobody else. I will

not be liable for any losses, claims, damages or liabilities arising out of the actions taken,

omissions ofor advice given by any other party to the Company. In no event shall

I be liable for any loss, damages, cost or expmses arising in any way {rom fraudulent

acts. misrepresentations or wilful default on part of the Conpany, their directors,
O)
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employees or agents. h the particular circumstances of this case, my liability, if any

(in contract or under statute or otherwise) for any economic loss or damage arising out

of or in connection with this engagement howsoever the loss or damage caused, shall

be limid to the amount of fees actually received by me from the Client as laid out in

the engagement letter, for such valuation work.

4.23. I do not accept any liability to any third party in relation to the issue of this

Report It is understood that this analysis does not represent a fairness opinion. This

Report is not a substitute for the third party's ordn due diligence/ a pptaisal/

enquiries/ independent advice that the third party should undertake for his purpose.

4.24. I express no opinion or recomnendation as to how the shareholders of the Company

should vote at the shareholders' meeting(s) to be held in connection wit}r the Proposed

Transachon.

4.25. This Report does not in any manner address the prices at which equity shares of TIL

will hade following tfie announcement and/or implementation of the Proposed

Transaction and I express no opinion or recommendation as to how the shareholders

of the Company should vote at the shareholders' meeting(s) to be held in connection

with the Proposed Transaction.

4.26. The valuation computation(s) rendered in this Report only represent my

computation(s) based upon information furnished by the client/Company (or its
representatives) and other sources and the said computation(s) shall be considered to

be in the nature of non-binding advice, (my computation(s) will however not be

used for advising anybody to take buy or sell decision, for which specific opinion

needs to be taken from expert advisors)-

4.27. Any discrepancies in any table/ annexure between the total and the sums of the

amounts listed are due to rounding-off.

4.28. The Client has been provided with the oppotunity to review the draft Report on no

number basis as part of my standard practice to make sure that factual

inaccuracies/ omissions are avoided in rry final Report.

5. Sources of Information

5.1. For the purpose of undertaking this valuation exercise, I have relied on the following

sources of information provided by the management of TIL ("the Managemen('):

O
rl
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- Audited Financials of TIL for the Financial year (,,Fy,,) 24 to FYZS;

- Limited reviewed financials of TIL for the euarter Ended June 30, 2025;

- Audited Financials of following subsidiaries, joint ventures and step-down

investee companies for the Financial year (,,Fy,,) 25;

- Management Representation t etter addressed to me; and

- Relevant data and information provided to me by the management and

representatives of the company either in written or oral form or in form of soft
copy and information avairabre in public domain and the Company's website.

5- Procedures Adopted & Maior facto* that were considercd during the valuation

6.1.
out

ln connection with this exercise, I have adopted the following procedures to carrv
the valuation:

Review of ICDR regulations for the purpose of preferential AllotmenL

Requested and received financial and qualitative information, and clarifications
regarding

past 6nancial performance of the Company.

Considered data available in public domain related to the Company.

Discussions (over call / emails / conferences) with the Management to

understand the business and fundamental factors that could affect its
earning-generating capability including strengths, weaknesses, opportunitv
and threats analysis and historical financial performance.

Undertook high level hdustry anarysis and research based on publicly available
market

data.

Selected internationally accepted valuation rrethodology/ (ies) as considered

appropriate by me, in accordance with the lnternahonal Valuation
standards published by the tnternational Valuation Standards Council and
Valuation Standard adopted by ICAI Registered Valuers Organisation.

Arrived at valuation of Company in order to conclude my analysis on shares

to be issued for the Proposed Transaction.

"Central Plaza" 6t Floor, Room No ,,H,, 41, B. B. Gantuly StrEet, Kolkata-700o12.
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Neeraj Kumar Sureka
Registered Valuer (Securities or Financial Assets)

- Determined the fair value based on the selected methodologies & ICDR regulations.

6.2. For the purpose of arriving at the valuation of the Company I have considered the

valuation base as 'Fair Value' and the premise of value is 'Going Concern Value' and

ICDR regulations. Any change in the valuation base, or the premise could have

signficant impact on my valuation exercise, and therefore, this report.

7. Valuation Apprcaches & Methodologies

7.1,. It is pertinent to note that the valuation of any company or its assets is inherently

imprecise and is subject to certain uncertainties and contingencies, all of which are

difficult to predict and are beyond my conhol In performing my analysis, I made

several assumptions with respect to industry per{ormance and general business and

economic conditions, many o( which are beyond the conEol of the companies. In

additiory this valuation will fluctuate with changes in prevailing market conditions, and

prospects, financial and otherwise, of the companies/businesses, and other factors which

generally influence the valuation of the companies, its businesses and assets.

7.2. the application of any particular method of valuation depends on the purpose for

which the valuation is done. Although different values may exist for different
N
\-l
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6.3. Maior factors that were considered during the valuation are as follows:

- Key operating / financial parameters of the Company and the risk

associated with the businesses.

-- Representations by the Management on the current status of operation of the

Company and ib Subsidiaries and its Joint Ventures.

5.4. The fee for the engagement is not contingent upon t}te results reported.

6.5. I have also relied on data from external sources to conclude the valuation. These

sources are believed to be reliable and therefore, I assume no liability for the huth or

accuracy of any data. opinions or estimates furnished by others that have been used

in this analysis. Where I have relied on data, opinions or estimates fron external

sources, reasonable care has been taken to ensure that such data has been correcfly

extracted from those sources and /or reproduced in its proper form and context.

"Central Plaza" 6th Floot Room No "H" 41, B. B. Ganguly Street, Kolkata-70o012.
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pu{poses, it cannot be too strongly emphasized that a valuer can only arrive at one

value for one purpose. My choice of methodology of valuation has been arrived at

using usual and conventional methodologies adopted for transactions of a sirrilar

nafure and my reasonable ;'udgmen! analysis of businesses, in an independent and

bona fide manner based on my previous experience of assignments of a similar nature

& ICDR regulations.

7.3. The valuation date is considered as September 10,2025 ("Valuation Dab").

7.4. There are three generally accepted approaches to

valuation:

(a) "Cost/Asset" Approach

(b) "Income" Approach

(c) "Market" Approach

Within these three basic approaches, several methods may be used to estimate the

value. An overview of these approaches is as follows:

Cost/Asset Approach

Net Asset Value Method ("NAV")

The value arrived at under this approach is based on the Provisional/Audited financial

statements of the business and may be defined as Shareholders' Fund or Net Assets

owned by the business. The balance sheet values are adjusted for any contingent

liabilities that are likely to materialize.

The Net Asset Value is generally used as the minimum break-up value for the

transaction since this methodology ignores the future return the assets can produce and

is calculated using historical accounting data that does not reflect how much the

business is worth to someone who may buy as a going concern.

It is more appropriate to use Net Asset value Method when the Company is not in a

position to provide the future projections. I have considered the Net Asset Value

Method for Valuaton and have assigned 5% weightage to the method.

"Central Plaza" 6$ Floor, Room No "H" 41, B. B. Ganguly Street, Nolkata-700012.
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Neeraj Kumar Sureka
Registered Valuer (Securities or Financial Assets)

Income Approach

Discounted Cash Flow Method

Under the Discounted Cash flow ('DCF') method, the value of the undertaking is

based on expected 'cash flows for future, discounted at a ratg which reflects the

expected returns and the risks associated with the cash flows as against its accounting

profits. The value of the undertaking is determined as the present value of its future

free cash flows.

Free cash flows are discounted for the explicit forecast pedod and the perpetuity value

tlereafter. Free cash flows represent the cash available for distribution to both, the

owners and creditors of the business.

Discount rate is the Weighted Average Cost of Capital (,IilACCl, based on an

optimal vis-i-vis actual capital skucture. It is appropriate rate of discount to calculate

the present value of future cash flows as it considers equity-debt risk and arso debt-
equity ratio of the fum.

The perpetuity (terminal) value is calcurated based on the business's potential for
further growth beyond the explicit forecast period. The "constant growth model,, is
applied, which implies an expectd constant level of growth (for perpetuity) in the

cash flows over the last year of the forecast period.

The discounting factor (rate of discounting the future cash flows) reflects not only the
time value of money, but also the risk associated with the business,s future operahons.

The Business/Entelprise Value so derived, is further reduced by value of debt, if any,
(net of cash and cash equivalents) to arrive at value to the owners of business. The

surplus assets / non-operating assets are also adjusted.

In case of free cash flows to equity, the cash available for distribution to owners of the
business is

discounted at the Cost of Equity and the value so arrived is the Equity value before

surplus/ non-operating assets. The surplus assets / non-operating ass€ts are further
added to arrive at the Equity Value.

TIL is a listed company and information related to future financial projections are price

sr
rl
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sensitive/ I was not provided with the projections of the Company by the Management

and have therefore not used the DCF method to determine the fair value of the equity

share of TIL.

Market Approach

Under the Market approach, the valuation is based on the market value of t}re company

in case of listed companies and comparable companies trading or transaction

multiples for unlisted companies. The Market approach generally reflects the

investors' perception about the true worth of the company.

i. Market Price Method

Under this metJrod, the market price of an equity shares of the company as quoted on a

recognized stock exchange is normally considered as the fair value of the equity shares

of tlut company where such quotations are arising from the hading. The market value

reflects the investors' perception about the hue worth of the company.

For determining the Market Price I have used the ICDR Regulation. Shares of TIL are

frequently haded and its haded turnover on NSE during the 240 trading days

preceding the relevant date is exceeding 10% of its total number of shares. Therefore,

the market price of TIL has been arrived as per regulation 164(1) of ICDR

Regulations.

As per ICDR regulations, (or frequently haded shares which has been listed on a

recognised stock exchange for a pedod of 90 trading days or more as on the relevant

date, the preferential issue price of equity share shall not be less than (floor price) higher

of the following:

The 90 trading days volume weighted average price of the related equity shares

quoted on the recognised stock exchange preceding the relevant date; or

The 10 trading days volume weighted average prices of the related equity shares

quoted on a recognised stock exchange preceding the relevant date.

Provided that if the Articles of Association of the issuer provide for a method of

determination which results in a floor price higher than that determined under these

"central Plaza" 6s Floor, Room No "H" 41, B. B. Ganguly street, Kolkata-700o12
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Neerai Kumar Sureka
Registered Valuer (Securities or Financial Assets)

regulations, then the same shall be considered as the floor price for equity shares to be

allotted pursuant to the preferential issue

The Relevant Date as per ICDR Regulations for the present valuation exercise has been

considered as September 10, 2025.

ll. arab Com anies Multi leM

Under the Comparable Companies Multiple (CCM') method, the value is determined

on the basis of multiples derived from valuations of comparable companies, as manifest

through stock market valuations of listed companies. This valuation is based on the

principle tlat market valuations, taking place between informed buyers and informed

sellers, incorporate all factors relevant to valuation. Relevant multiples need to be

chosen carefully and adiusted for differences between the circumstances.

To the value of the business so arrived, adjustments need to be made for tlte value of

contingent assets/liabilities, surplus Asset and dues payable to preference

shareholders, if any, in order to arrive at the value for equity shareholders.

I have not considered this methodology in the Valuation as I understand that there are

no comparable Indian hansactions of same fpe and size in the sector to which the

Company belongs.

iii. Comparable Transactions Multiple Method

Under the Comparable Transactions Multiple ('CTM') method, the value of a

company can be estimated by analyzing the prices paid by purchasers of similar

companies under similar circumstances. This is a valuation metlod where one will be

comparing recent market transactions in order to gauge current valuation of target

company. Relevant multiples have to be chosen carefully and adjusted for differences

between the circumstances. This valuation approach is based on the principle that

market valuations, taking place between informed buyers and informed sellers,

incorporate all factors relevant to valuation.

"central Plaza" 6th Floor, Room No "H" 41, B. B. Ganguly street, Kolkata-700o12.
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Registered Valuer (Securities or Financial Assets)

I have not considered this methodology in the Valuation as I understand that there are

no comparable Indian transactions of same type and size in the s€ctor to which the

Companv belongs.

8. Conclusion

8.2

I have independmtly applied methods discussed above, as considered appropriate, and

arrived at their assessment of value per share of the Company. To arrive at the

consensus on the shares to be issued for the Proposed Transaction, rounding off have

been done in the values.

The shares to be issued have been arrived at based on the various

approaches/methods explained herein earlier and various qualitative factors relevant

to each company and the business dynamics and growth potentials of the

businesses, having regard to information base, key underlying assumptions and

limitations.

h the ultimate analysis, valuation will have to involve the exercise of iudicious
discretion and iudgment taking into account all the relevant factors. There will alwavs

be several factors, e.g. prment and prospective competition, yield on comparable

securities and market sentiments etc. which are not evident frorr the face of the balance

sheets, but which will shongly influence the worth of a share. This concept is also

recognized in judicial decisions. For example, Viscount Simon Bd in Gold Coast

Selection Trust Ltd. vs. Humphrey reported in 30 TC 209 (House of Lords) and quoted

with approval by the Honourable Supreme Court of India in the case reported in 176 ITR

417 as under:

" lf the asxt tal<es the form of fully paid shares, the oaluatiotr will take into account not only the

terms of the agreemett but n number of other fuctors, such as prospectitte yield, nmLctability,

the generul outlook fot the lype of business of the company which has allotted the shares, the

result of a cottemporary prospectus ofering similnr shares for subsciption, the capitat pwition

of the compmy, so forth. There may also be an elemqnt of aalue in the t'act that the holditg of

the shares giaes control of the cofipany. If the asxt is tlificalt to rnlue, but is nonetheless of a

money oalue, the best oaluation possible must be made. vnluation is an art, fiot an exact science.

Mathenatical catain$ is not ilemanded, nor indeeil is it possible', .

8.3
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8.4 The In light of the above, and on consideration of all the relevant factors and circumstances
as discussed and outlined herein above, the fair value of equity shares of TIL is arrived as
follows:

Valuation Approach

Cost /Assets
Approach

(Annexure-I)

1,893.80

L,906.1.O

In light of the above and on consideration of all the relevant factors and circumstances as discussed

and outlined here in above in this report, we recommend the following fair value of the equity shares

for the Company for the proposed preferential issue, as per the provisions of SEBI (ICDR)

Regulations,20l8:

Regulation 164 of SEBI (ICDR) Regulation 2018 Value per
share in INR

1 The 90 trading days' volume weighted average price of the related equity shares 1.840.82

quoted on the recognized stock exchange preceding the relevant date (Refer

Annexure II )

2 The 10 trading days' volume weighted average price of the related equity shares 1..993.46

quoted on the recognized stock exchange preceding the relevant date (Refer

Annexure II)

3 As per articles of Association, Valuation done by a Registered Valuer 1',906.10

Floor Price for Preferential issue of the equity shares (Higher of 1,2, and 3 above) "1.993.46

9. OPINIONONVALUATION

Based on the Analysis of the business of the Company, in our assessment, the fat value of

equity shares as on September 10,2025, is Rs. 1,906.10

The Floor Price for preference issue of the equity shares as per the SEBI (ICDR) Regulations

2018 as on September 10, 2025, is Rs. 1,993.t16.

Y'U
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Valuation
Approach

Valuation Method Value Per Share
(INR) Weights

Weighted Value
per Equity Shares

Net Assets Value
Method

12.305%

Income Approach Not Considered NA NA NA

1,993.46 9s%Market Price
Method

Market Approach
(Annexure-Il)

l

Neeraj Kumar Sureka
Registered Valuer (Securities or Financial Assets)

Fair Value per Equity Shares

245.89
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Neeraj Kumar Sureka
Registered Valuer (Securities or Financial Assets)

1.0.

The value of equity shares as per NAV as on 31.03.2025 is Rs. 245.89

Annexure- I

Particulars NET ASSETS VALUE
(INR In Million)

31.03.2025

ASSETS

Property Plant and Equipment 6,052.00

Right to Use Assets -1,83-1..17

Capital Work in Progress 457.12

Invesunent Property 36.72

Goodwill 611.24

Intangible Assets

Intangible Assets Under Development 21.72

Investment accounted for using the Equity Method 22L.29

Financial Assets 46.54

Income Tax Assets 63.'1"4

Deferred Tax Assets

Other Non Current Assets 20.4'1"

A. Total Non Cunent Assets 9879.M

Current Assets
Inventories 4,145.',25

Investments 2,397.45

Trade Receivables 5,010.47

Cash and Bank Equivalents 1.,142.95

Other Bank Balances

Loans

68.61.

0.57

Other Financial Assets 91.13

Income Tax Assets

Other Current Assets 639.60

13,526.58

C. TOTAL ASSETS (A+B) 23345.62

LIABILITIES
Non Current Liabilities
Borrowings 990.65

Lease Liabilities 497.86

Other Financial Liabilities
Provisions 0.41

Deferred Tax Liabilities 62.01

D. Total Non Current Liabilities L,554.87

O)
r'1

ID
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Neeral Xumar Sureka
Registered Valuer (Securities or Financial Assets)

Current liabilities
Borrowings 7,628.&
Lease Liabilities 779.34

) ,)'a. 'r)
Other Finarncial Liabilities 196.07
Provisions 24f..12
Current Tax Liabilities 307.77
Other current liabilities &7.73
E. Total Current Liabilities 5,43{]..D

F. TOTAL LIABILITIES 5r8s.10

76,3fi.52

No. of Shares as on 31.03.2025 665.35
Face Value 10.00
NAV PER SHARES 24s.89

*
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11.

The value of equity shares as Market Price Method is Rs. is Rs. 1,993.t16

(a) The 90 hading days VWAP as available on NSE is presented below:

Annexure- II

Value
sl.
No

Date Volume Value
sl.
No

Date Volume

46 2,76,400 37,56,79,5531 09-Sep-25 4,46,041. 93,14,99,253 04-Jul-25
2 08-Sep-25 4,05,393 83,87,57,205 47 03-Jul-25 1,30,994 20,96,61.,61.6

3 05-Sep-25 7,05,222 1,44,10,87,663 48 02-Jul-25 1.,70,"t54 27,16,61,397

41,42,55,769 49 01-Jul-25 1.,62,784 25,38,92,2904 04-Sep-25 2,08,369

5 03-Sep-25 3,93,1.46 79,05,76,069 50 30-Jun-25 68,322 "t0,6t,34,40"1

6 02-Sep-25 10,00,478 1.,99,34,73,854 51 27 -Jrn-25 34,372 5,78,95,649
7 01-Sep-25 6;t5,245 1.,"t7,69,91,681 52 26-ln-25 47,651. 7,03,49,664

8 29-Aus-25 r,4-t,820 26,06,75,167 53 25-Jun-25 26,"t43 3,87 ,37,241
28-Auq-25 7,2t,022 21,88,78,695 54 24-\tn-25 71,948 3,25,93,350

10 26-Aug-25 7,36,643 25,33,19,655 55 23-\tn -25 21,608 3,20,74,9"t8
11 25-Aug-25 "1,93,391 36,62,78,635 56 20-Jun-25 "t6,1.48 2,42,1t,241.
72 22-Aug-25 2,53,652 47,54,65,382 57 19-Jun-25 48,87"1 7,28,89,773
13 21-Ntg-25 "1,34,774 24,67,t5,996 58 18 -Jun-25 18,93^l 2,80,27 ,61.6
14 20-Aug-25 "t,28,"t23 25,20,11,977 59 "17 -Jrn-25 1.3,61.7 2,03,16,573
15 19-Aus-25 7,49,027 27,79,62,198 60 16-Jun-25 40,587 6,07,93,"t"t9
"t6 18-Auq-25 7,00,097 18,54,74,343 61 13-Jun -25 43,622 6,6t,09,452
"17 14-Aug-25 49,149 9,70,26,448 "12-fun-25 28,680 4,45,54,475
18

19

20

13-Aqs21
"12-Atry-2i

11-Aug-25 7,61.,286

1,03,018

82,t26

"18,92,74,977
'14,86,76,786

29,22,86,473

63

64

65

11-Jun-25
10-Jun-25

09-Jun-25 33,420

42,029

28,597

5,34,95,462

6,69q9p1
4,51.,41,81.5

21. 08-Aug-25 "t,98,987 37,78,18,110 66 06-Jun-25 46,500 7,49,79,807
22 07-Aug-25 1,93,003 35,34,37,7't 4 67 06-lun -25 40,027 6,44,77,320
23 06-Aug-25 2,86,620 52,05,40,370 68 04-Jun-25 24,252 3,87,24,256
24 05-Aug-25 3,56,227 66,68,56,412 69 03-Jun-25 42,133 6,72,29,604
25 04-Aug-25 88,388 "16,84,18,329 70 02-Jun-25 64,631 70,35,77,730
26 01-Aug-25 1,78,4"11. 22,47,80,908 71 30-May-25 "t,24,903 20,58,96,966

31-ful-25 3,74,512 7"t,58,73,860 72 29-Mav -25 57,804 9,42,"t8,507
28 30-ful-25 4,20,421. 79,80,47,592 73 28-May -25 "1,62,265 26,13,88,305
29 29-lul-25 82,683 15,42,42,655 74 27-Mav-25 2,57,825 39,89,07,070
30 28-jul-25 2,12,769 40,07,76,814 75 26-Mav -25 74,062 2,06,27,999
31 25-Jul-25 3,27,445 60,17,73,0"14 76 23-May -25 19,356 2,84,8'1,849
32 24-ld-25 7,15,653 22,42,14,624 22-May -25 17,287 2,53,66,999
JJ 23-Jul-25 7,00,607 19,68,28,592 78 21.-May-25 75,759 2,29,56,612
34 22-Jd-25 7,52,902 30,42,55,881 79 20-May -25 38,960
35 27-Jil-25 4,64,843 92,3"t,30,983 80 19-May-25 47,326 6,89,64,366
JO 18-Jul-25 4,02,712 77,46,78,982 81 16-May-25 7,40,817 20,56,39,206
3/ "t7-Jd-25 2,82,980 54,26,80,07L 82 15-Mav -25 1,27,934 "19,73,48,456 (
38 16-Jul-25 15,10,869 289,38,67,770 83 14-May-25 2,06,090 29,73,44,238

5,67,9t,709

OJ
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40 14-|ul-25
13-May-25

4,99,557 88fi9,19,153 85 12-May -25 50,720 6,80,65,587
4t 11-Jll-25 70,758 "t7,94,76,038 86 09-May-25 73,924 1,,75,83,368
42 10-Jul-25 2,25,985 39,45,31.,788 87 08-May-25 19,730 2,56,2t,544
43 09-Jul-25 75,259 1.3,1.2,05,251. 88 07-May -25 't7,748 2,28,82,947
44 08-Jul-25 83,462 L4,52,8L,139 89 06-May-25 31,205 4,03,72,231
45 07-lul-25 5,30,664 93,45,47,577 90 05-May-25 29,822 3,85,71.,669

39 15- ul-25 1.5,42,368 2,82,45,81.,895 84

(b) The 10 trading days VIrty'AP as available on NSE is presented below:

(u

!

68,705 9,50,56,911

N
c\

o)

a*

Volume (Nos) (a)
"t,7"t,43,058

Value (Rs. ) (b)
3"t,55,72,60,604

vI,vAP (INR) (b)/(a)
1,840.82

Sl No Date VOLUME VALUE
1 09-Sep-25 4,46,04"1 93,1.4,99,253

7 08-Sep-25 4,05,393 83,87,57,205
3 05-Sep-25 7,05,222 "t,44,10,87,663

04-Sep-25 2,08,369 41,42,55,769

5 03-Sep-25 3,93,746 79,05,76,069
6 02-Sep-25 70,00,478 "1,9,34,73,854

7 01-Sep-25 6,-t5,245 1.,17,69,9-t ,68"t
8 29-Aus-25 1.,41.,820 26,06,75,1.67

9 28-Aus-25 "t,2r,022 21,88,28,695

10 26-Arg-25 7,36,643 25,33,"t9,655

47,73,379

Value (Rs.) (b)
8,31,94,64,4"t1.

vwAP (INR) ft)/(a) 1.,993.46
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TOTAL 41.,73,379 8,3L,94,64,411

Volume (Nos) (a)


