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Date: August 26, 2026 lK}

L]
TO , Unveiling Financial Tru

Board of Directors
ATVO Enterprises Limited / ATVO Agrochem Limited / Shubhshree Health Care Private Limited
/ Shorya Business (India) Limited

Subject: Valuation analysis for allotment of shares pursuant to Scheme of Amalgamation of
ATVO Agrochem Limited (Transferor Company 1) and Shubhshree Health Care Private Limited
(Transferor Company 2) and Shorya Business (India) Limited (Transferor Company 3) with ATVO

Enterprises Limited (Transferee Company).

Dear Sirs,

I, Kapil Dev Dhir (hereinafter referred to as the ("Valuer" or “We”), have been engaged by ATVO
Enterprises Limited (hereinafter referred to as "AEL" or the "Company") for carrying out the
Valuation analysis for allotment of shares pursuant to the Scheme of Amalgamation of ATVO
Agrochem Limited (here-in-after referred as “AAL” or “Transferor Company 1”) and Shubhshree
Health Care Private Limited (here-in-after referred as “SHCPL” or “Transferor Company 2”) and
Shorya Business (India) Limited (here-in-after referred as “SBIL” or “Transferor Company 3”) with
ATVO Enterprises Limited (“Transferee Company”) under the provisions of Section 230 to 232 of
Companies Act, 2013 and Companies (Compromises, Arrangements and Amalgamations) Rules,
2016 and as amended. In accordance with the terms of the engagement, we are enclosing our
Valuation Report along with this letter. In attached report, we have summarized the Valuation
analysis for issue of equity shares by the Company together with the description of methodologies
used and limitations on our Scope of Work.

For the purpose of this report we have considered the Valuation Date as August 25, 2026 ('Valuation
Date') being the trading day preceding the Relevant Date for the Transaction i.e. August 26, 2026 as
informed by the company.

Further in compliance with applicable provisions of Companies Act, 2013 and the rules made
thereunder, we confirm that we are Independent Registered Valuer.

This report must be considered in the above-mentioned context only and is not an advisory
document for any other purpose. The report may not be distributed, reproduced, or used, without
our express written consent for any purpose other than those mentioned above. The term “Fair
Value” is defined by ICAIl Valuation Standard 102 - Valuation Basis as “the price that would be
received to sell an asset or paid to transfer a liability in an orderly transactigs.

ween market
participants at the valuation date”. )
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In rendering the aforementioned advisory services, we reviewed and relied upon various materials/
information provided by the management of the Company (the “Management”) and its advisors.
Our report is based on the historical financial information and projected financial Statements
provided to us by the Management. Because of the limited purpose of this report, the financial
information presented in this report may be incomplete and contain departures from generally
accepted accounting principles. We have not audited, reviewed, or compiled the financial
information provided by the Management and express no assurance on it. Had we audited or
reviewed the financial information, matters may have come to our attention that could have
resulted in our use of the amounts and assumptions that differ from those used. Accordingly, we
take no responsibility for the underlying data presented in this report.

Based on our study and analytical review procedures, and subject to the limitations expressed
within this report, the share exchange ratio has been arrived at and accordingly the Transferee
Company shall, without any further act or deed and without any further payment, issue and allot
equity shares on a proportionate basis to each member of the Transferor Company whose name is
recorded in the Register of Members/ List of Beneficial Owners for shares in dematerialized form of
the Transferor Company on the Record Date to be fixed by the Transferor Company.

o 58 (Fifty-Eight) Equity shares of face value of Rs.1/- (Rupee One) each in ATVO Enterprises
Limited for every 100 (One Hundred) Equity shares of face value of Rs.10/- (Rupee Ten) each
of ATVO Agrochem Limited.

e 5,202 (Five Thousand Two Hundred Two) Equity shares of face value of Rs.1/- (Rupees Ten)
each in ATVO Enterprises Limited for every 100 (One Hundred) Equity shares of face value of
Rs.10/- (Rupee Ten) each of Shubhshree Health Care Private Limited.

e 4,160 (Four Thousand One Hundred Sixty) Equity shares of face value of Rs.1/- (Rupees
Ten) each in ATVO Enterprises Limited for every 100 (One Hundred) Equity shares of face
value of Rs.10/- (Rupee Ten) each of Shorya Business (India) Limited.

IBBI Regn No.: IBBI/RV/06/2021/14028
ICAI RVO Enr No.: ICAIRVO/06/RV-P004/2021-2022
UDIN: 26509962TLMVUG4897

Date: August 26, 2026

CA Kapil Dev Dhir
B.Com, FCA, DISA, Insolvency Professional, Registered Valuer (SFA), Forensic Accountant Page 3
FF-101, First Floor, Plot No. 96, Transport Center, Punjabi Bagh, New Delhi— 110035
+919654667766 | +911144765919 | cakapildhir@gmail.com | www.kdhir.com



Contents

PURPOSE ......ooiiiiii et et e e a s e e e e e e b 5
KEY DATES ... e e e e e e e e 5
APPOINTING AUTHORITY ...oouniiiiiiiiiii ittt ettt e et s e e eae s e eeaa s e e saaaa e eees 5
VALUATION BASES / PREMISES ........ccoooiiiiiiiiiiiiiiiiiii it 5
ABOUT THE VALUER ..ottt aaes 5
DISCLOSURE OF VALUER INTEREST OR CONFLICT .......ccocuiiiiiiiiiiiiiin e, 6
COMPANY OUTLOOK ...cooiiiiiiiiiiiiiii ettt ettt e et e s e e taae s e eeaaa e esaaaeeeees 6
SOURCES OF INFORMATION .....cooiiiiiiiiiiiiiiii ittt e 8
VALUATION APPROACHES AND METHODOLOGIES ...........cccooiiiiiiiiiiiiiiici i, 9
SELECTIONOFVALUATIONMETHODOLOGY ..........ouiiiiiiiiiiiiiiiiciii e 12
CONGCLUSION .......coouuiiiiiit ittt ettt e ettt s e et b s e et bt s e et aaae s e eeaaae s eeeaaaessesannes 27

CA Kapil Dev Dhir

B.Com, FCA, Insolvency Professional, Registered Valuer SFA, Forensic Accountant Private & Confidential / ATVO Enterprises Ltd / Page 4
FF-101, 1° Floor, Plot No. 96, Transport Center, Punjabi Bagh, New Delhi - 110035 Amalgamation / Companies Act/ August 25, 2026

i +919654667766 | +911144765919 | cakapildhir@gmail.com | www.kdhir.com




PURPOSE

We have been engaged by ATVO Enterprises Limited for carrying out the Valuation analysis for allotment of
shares pursuant to the Scheme of Amalgamation of SBIL, AAL and SHCPL with AEL under the provisions of
Section 230 - 232 of Companies Act, 2013 and Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 and provide a recommendation of Share Exchange Ratio for the proposed
Scheme of Amalgamation.

The information contained herein, and our report is confidential. It is intended only for the sole use and
information of the Investor, and only in connection with the purpose mentioned above. It is to be noted that
any reproduction, copying or otherwise quoting of this report or any part thereof, other than in connection with
the purpose as aforesaid, can be done only with our prior permission in writing.

KEY DATES
Appointment Date: We have been appointed by the management vide letter dated July 17, 2026.

Valuation Date: The valuation exercise has been performed based on the information available to us as of
August 25, 2026. The value of equity share should be considered to be the fair value as on this date.

Report Date: Valuation report has been submitted as of August 26, 2026.

APPOINTING AUTHORITY

I, Kapil Dev Dhir, registered with IBBI as Registered Valuer under Asset Class Securities and Financial Assets
having registration No. IBBI/RV/06/2021/14028 have been appointed by Board of Directors of ATVO
Enterprises Limited.

VALUATION BASES / PREMISES

Valuation Bases: Analyse and undertake the valuation of AAL, SHCPL, SBIL and AEL, companies involved in
the proposed Scheme of Amalgamation and provide a recommendation of Share Exchange Ratio for the
proposed Scheme of Amalgamation.

Valuation Premises: The premise of the value determination is “Going Concern” and the company is
expected to continue to operate in the future.

ABOUT THE VALUER

Kapil Dev Dhir (the “Valuer), is Registered Valuer having Registration No. IBBI/RV/06/2021/14028. The Valuer
is registered with the Insolvency and Bankruptcy Board of India (IBBI) to undertake the Valuation of Securities
and Financial Assets of the Companies.

Kapil is a Chartered Accountant (Fellow member of ICAIl). He is also registered with the Insolvency and
Bankruptcy Board of India (IBBI) as Insolvency Professional and Registered Valuel'@%@ijﬁ@s & Financial
Assets). '_;(77\' "5( @
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DISCLOSURE OF VALUER INTEREST OR CONFLICT

We hereby certify that the valuer(s) is / are suitably qualified and authorized to practice as a valuer; does not
have a pecuniary interest, financial or otherwise, that could conflict with the proper valuation of the Company
(including the parties with whom the Company is dealing, including the lender or selling agent, if any). The
valuer (s) accept instructions to value the Company only from the appointing authority or eligible instructing

party.

We have no present or planned future interest in the Company or its group companies, if any and the fee
payable for this valuation is not contingent upon the value of shares reported herein.

COMPANY OUTLOOK

ATVO Enterprises Limited
ATVO Enterprises Limited (CIN: L46411RJ1995PLC0721222) was incorporated on March 22, 1995. AEL’s
registered address is situated at Bhandari Plaza, 2nd Floor, Opp. Nagar Parishad Rajendra Marg, Bhilwara-

311001 Rajasthan, India. AEL is a non-govt company and further ATVO Enterprises Limited is classified as a
company limited by shares. AEL is incorporated and registered under its relevant statue and presently having
registered office under jurisdiction of the Registrar of Companies - Jaipur.

The Company’s operating business remains centred on its legacy Knitting Job Work segment — the
manufacture and export of socks, shirts, sweaters, readymade garments, hosiery goods, and various textile
fabrics — alongside commission and investment activities. This is a small-scale operation, with annual
revenue in the low single-digit crores and minimal net profit, reflecting the Company’s current status as a
listed vehicle in transition rather than an operating business of scale.

Today, the Company is focused on opportunities in industrial manufacturing, agro-processing, renewable
energy, infrastructure, trading, and grain-based ethanol. Through innovation, disciplined management, and
sustainable practices, ATVO aims to create long-term value for all stakeholders while contributing to India's
industrial and clean-energy growth.

ATVO Agrochem Limited

ATVO Agrochem Limited (CIN: U46610RJ2023PLC088305) was incorporated on June 13, 2023. AALs
registered address is situated at 2nd Floor Bhandari Plaza, Opp. Nagar Parishad, Rajendra Marg, Bhilwara,
Rajasthan, India, 311001. AAL is a non-govt company and further ATVO Agrochem Limited is classified as a
company limited by shares. AAL is incorporated and registered under its relevant statue by the Registrar of
Companies - Jaipur.

Atvo Agrochem Limited (“Atvo” or “the Company”) is a grain-based fuel ethanol manufacturing company
being commissioned at Bundi, Rajasthan, with an installed capacity of 120 KLPD (kiloliters per day) using
maize as the primary feedstock. The plant is being built around proven, reputed technology partners —
including a Thermax boiler, a Siemens turbine, and Thermax electrostatic precipitator (ESP) emission control
equipment — and is targeting commissioning around November 2026.

The Company's core business is the production and sale of fuel-grade ethanol for blending int
India's Ethanol Blended Petrol (EBP) programmed, supplying Qil Marketing Companies /
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government-administered offtake and pricing mechanism. This gives the business a demand profile that is
structurally different from open-market commodity manufacturing: offtake is policy-backed and pricing is
fixed and revised periodically by the government rather than subject to daily market negotiation.

Shubhshree Health Care Private Limited

Shubhshree Health Care Private Limited (CIN: U11011RJ2013PTC067004) was incorporated on February 8,
2013. SHCPL registered address is situated at 03 Main Sector, Opp NCC House Shastri Nagar, Bhilwara,
Rajasthan, India — 311001. SHCPL is a non-govt company and further Shubhshree Health Care Private
Limited is classified as a company limited by shares. SHCPL is incorporated and registered under its relevant

statue by the Registrar of Companies - Jaipur.

Shubhshree Health Care Pvt. Ltd. (“Shubhshree” or “the Company”) is a grain-based alco-beverage
manufacturing platform located at Talera, Bundi (Rajasthan), anchored around Extra Neutral Alcohol (ENA)
production with integrated bottling capacity, and licensed for future expansion into brewing and heritage
country liquor.

Shubhshree holds a licensed ENA capacity of 190 KLPD and is commissioning a first-phase installed capacity
of 150 KLPD, alongside a bottling license for 15,000 cases per day, to be scaled up gradually from an initial
4,000 cases per day. The bottling business is structured on a dual model — approximately 75% contract
bottling (CBU) for third-party brand owners and 25% franchise — giving the Company both near term cash
flow visibility and a platform to build its own brand economics over time.

Shorya Business (India) Limited

Shorya Business (India) Limited (CIN: U17214RJ2006PLC022326) was incorporated on March 31, 2006. SBIL
registered address is situated at 2nd Floor Bhandari Plaza, Rajendra Marg Opp-Nagar Parishad, Bhilwara,
Rajasthan, India, 311001. SBIL is a non-govt company and further Shorya Business (India) Limited is
classified as a company limited by shares. SBIL is incorporated and registered under its relevant statue by the
Registrar of Companies - Jaipur.

Shorya Business (India) Limited (“the Company”) is a real estate development company undertaking a
residential and commercial plotted development — “Ananda Residency” — at Tonk, Rajasthan. The project
spans approximately 13.33 hectares (® 33 acres) across the revenue villages of Sewarampura and District
Tonk, with direct frontage on NH-52 and a 60-metre Master Plan Road.

The layout comprises over total 452 plots including residential plots of varying sizes alongside dedicated
commercial, EWS, Mix Uses, Informal Shops, park and open space, public utility/facility land , and internal
road infrastructure layout has been approved by the Municipal Council, Tonk, and structured for RERA
compliant plotted sale.
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SOURCES OF INFORMATION

We were provided with the following information by the management of MFL for the valuation purpose as
aforesaid:

>

YV Vv VY V VYV V V

>

Brief about the business of SBIL, AAL, SHCPL & AEL.

Audited Financial Statement for the period FY 2024, FY 2025 & FY 2026 of SBIL, AAL, SHCPL & AEL.
Provisional Financial Statement for the period ending on June 30, 2026, of SBIL, AAL, SHCPL & AEL.
Projected financial statement of SBIL for the period from August 26, 2026, to March 31, 2031.
Projected financial statement of AAL for the period from August 26, 2026, to March 31, 2035.
Projected financial statement of SHCPL for the period from August 26, 2026, to March 31, 2035.
Projected financial statement of SBIL for the period from August 26, 2026, to March 31, 2031.

Valuation report of Land & Building owned by AAL situated at Village- Theekariyan Kalan, Gram
Panchayt-Badunda, Tehsil-Taleda, Distt-Bundi, as on June 30, 2026, issued by Manish Kumar
Surana (Registration No. IV/NA/ELEC/A-12224)

Valuation reports of Land & Building owned by SBIL situated at Village-Tonk & Sewarampura, Distt-
Tonk (Raj.) and Industrial Area Atun, Bhilwara (Raj.) as on June 30, 2026, issued by Manish Kumar
Surana (Registration No. IV/NA/ELEC/A-12224)

Valuation report of Land & Building owned by SHCPL situated at Gram- Theekariya Kalan, Gram
Panchayt-Badunda Tehsil- Taleda, Distt Bundi (Raj.), as on June 30, 2026, issued by Manish Kumar
Surana (Registration No. IV/NA/ELEC/A-12224)

Draft scheme of Amalgamation
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VALUATION APPROACHES AND METHODOLOGIES

General Principle for Valuation

There is no single definition of the term ‘Value’ that is suitable for all purposes or at all times. The value of a
particular asset may vary according to different valuation methodologies that are adopted to ascertain the
value for a specific purpose. Valuation of securities is an inexact science. It may sometimes involve a set of
judgments and assumptions that may be subject to certain uncertainties.

A brief explanation of each valuation approach is provided below:

Income Approach

The income approach provides an estimate of the present value of the monetary benefits expected to flow to
the owners of the business. It requires the projection of the cash flows that the business is expected to
generate. These cash flows are then converted to their present value by means of discounting, using a rate of
return that accounts for the time value of money and the appropriate degree of risk in the investment. The
value of the business is the sum of the discounted cash flows.

Market Approach

The market approach considers actual arm’s-length transactions for which the market value of investments
alternative to the subject company can be observed. The value of a company or an ownership interest in the
company can be estimated by developing relevant multiples for the comparative companies that relate value
to underlying revenue, earnings, or cash flow variable, and then applying these multiples to the comparable
underlying revenue, earnings, or cash flow variable for the subject company. The value multiples can be
derived from guideline public company and guideline transactions of the publicly traded company or private
companies.

Cost (Asset-Based) Approach

The asset-based (net underlying assets) approach is a form of the cost approach. The values of the individual
assets (i.e., current, fixed, and intangible) of the business are estimated. The sum of the individual asset
values represents the total asset value of the enterprise. The enterprise’s liabilities related to working capital
are deducted to arrive at an indication of value for the invested capital of the business. Because the cost
approach does not always reflect the full value of intangible assets, it is often not appropriate to value an
operating business completely on the basis of this approach without giving weights to other valuation
methods. Cost approach may be relevant to the value of an operating business that is not sufficiently
profitable and whose “breakup” values may be greater than its going concern value.

Valuation Methodologies

The valuation methodology to be adopted varies from case to case depending upon different factors affecting
valuation. Different methodologies are adopted for the valuation of manufacturing, investment, consultancy
and trading companies. Though there are no thumb rules for valuation, the method to be adopted has to be
appropriate to the particular purpose for which valuation is being done as well as the attendant
circumstances of each case. For example, a manufacturing company is generally valued on the combination
of asset value and the earning potential of the business.

However, the value is specific to the point in time and may change with the passage of time. The value is

derived in the context of an existing environment that includes economic conditions, state of industry/market

and state of business activities of companies being valued etc. as on the appointed d@*%%%;%‘gg(luation. The
L %

basis of valuation would depend upon the purpose of valuation, the type of business }?ut’bg‘%}apﬁ’;@sapects and
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other attendant circumstances.

A brief discussion on various valuation methods under the three approaches is presented below:

Discounted Cash Flow Method (DCF) —Income Approach

The DCF method values the asset by discounting the cash flows expected to be generated by the asset for
the explicit forecast period and also the perpetuity value (or terminal value) in case of assets with an
indefinite life. The DCF method is one of the most common methods for valuing various assets such as
shares, businesses, real estate projects, debt instruments, etc. This method involves discounting of future
cash flows expected to be generated by an asset over its life using an appropriate discount rate to arrive at the
present value. The important inputs for the DCF method are (a) Projected Cash flows; (b) Discount rate; and
(c) Terminal value.

The following are the cash flows which are used for the projections:

(a) Free Cash Flows to Firm (“FCFF”): FCFF refers to cash flows that are available to all the providers of
capital, i.e., equity shareholders, preference shareholders and lenders. Therefore, cash flows required to
service lenders and preference shareholders such as interest, dividend, repayment of principal amount and
even additional fund-raising are not considered in the calculation of FCFF.

(b) Free Cash Flows to Equity (“FCFE”): FCFE refers to cash flows available to equity shareholders and
therefore, cash flows after interest, dividend to preference shareholders, principal repayment and additional
funds raised from lenders/preference shareholders are considered.

Appropriate Discount Rate - The discount Rate is the return expected by a market participant from a particular
investment and shall reflect not only the time value of money but also the risk inherent in the asset being
valued as well as the risk inherent in achieving future cash flows. In discounting the FCFF the appropriate
discount rate is the weighted average cost of capital, which results in the enterprise value of the company.

Whereas, in the case of FCFE the appropriate discount rate is the cost of equity, which results in the equity
value of the company.

Terminal value — It represents the present value at the end of the explicit forecast period of all subsequent
cash flows to the end of the life of the asset or into perpetuity if the asset has an indefinite life. There are
different methods for estimating the terminal value. The commonly used methods are:

(a) Gordon (Constant) Growth Model; and
(b) Exit Multiple.

This method has been applied in the valuation of SBIL, AAL, SHCPL & AEL.
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Capitalization of Free Cash Flows Method - Income Approach

The Capitalization of Free Cash Flows Method is an income-based approach used to value a business based
on its expected future free cash flows to equity or free cash flows to the firm. Under this method, the
maintainable level of future cash flows is capitalized using an appropriate capitalization rate to determine the
value of the business. The method establishes a relationship between the estimated future economic
benefits of the business and the required rate of return expected by investors.

This method is generally appropriate for mature and stable companies that are expected to generate a
sustainable and consistent level of cash flows over the long term. The method assumes a relatively stable
growth pattern and operating performance in future periods.

This method has not been applied in the valuation.

Comparable Company Multiple Method (CCM) — Market Approach

This method involves reviewing transaction multiples for companies that are in the same or similar line of
business as the company being valued and then applying the relevant transaction multiples to the subject
company to determine its value. The transaction multiples are determined for the comparable transactions
for which financial details are available in the public domain. The theory behind this approach is that valuation
measures of similar companies, as manifest through market transactions (i.e., acquisition or equity funding),
should represent a good proxy for the specific company being valued. Depending on the source of data
available and the underlying company being valued, a variety of valuation measures might be used including
Enterprise Value (EV) to Sales, EV to EBITDA, Price to Earnings, etc.

This Method has not been applied in the valuation.

Market Price Method- Market Approach

The Market Price Method uses the quoted market price of a listed company’s shares as an observable
indicator of fair value, based on the premise that the market price reflects publicly available information and
investor expectations. Under this method, the Volume Weighted Average Price (VWAP) over an appropriate
period is considered to reduce the impact of short-term market fluctuations and provide a more stable
indication of value.

In the present case, the shares of AEL are listed, therefore Market Price Method has been applied for the
purpose of valuation of the company. The share of the company are frequently traded. Accordingly, the Market
Price Method has been considered appropriate for the present valuation exercise of AEL.

Net Assets Value Method — Cost (Asset-Based) Approach

The Net Asset Value (“NAV”) Method is an asset-based approach used to determine the value of a business
based on the fair value of its underlying assets less liabilities. Under this method, the carrying value of assets
and liabilities reflected in the balance sheet is reviewed and adjusted, wherever considered necessary, to
reflect their realizable or fair values as on the valuation date. The resultant adjusted net assets represent the
value attributable to the equity shareholders of the Company.

The NAV Method is generally considered appropriate in cases where the valuewg_ff;‘the Company is
substantially derived from its underlying assets.
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This method has been applied in the valuation of SBIL, AAL, SHCPL & AEL.

SELECTION OF VALUATION METHODOLOGY

The objective of the valuation process is to arrive at the best reasonable estimate of the fair value of the
shares of the Company. For this purpose, multiple valuation approaches, including the Discounted Cash
Flow (DCF) Method under the Income Approach, the Net Asset Value (NAV) Method under the Asset
Approach, and the Market Price Method under the Market Approach, have been considered.

Valuation of ATVO Enterprises Limited

Summary
ATVO Enterprises Limited
Valuation Date 25-Aug-26

. Equity . Weighted Average
Valuation Methodology Share Price Weight Equity Share Price
Net Asset Value Method 1.10 10% 0.11
Market Price Method 40.29 50% 20.14
Discounted Cash Flow Method 32.51 40% 13.01
Weighted Average Equity Share Price 33.26

Rationale for Weightage

The Net Asset Value (NAV) Method has been assigned a weightage of 10%, as the Company’s value is
primarily attributable to its future earning potential and business prospects as a going concern, rather than the
value of its underlying net assets.

The Market Price Method has been assigned a weightage of 50%, as it reflects the prevailing market price of
the Company’s equity shares and incorporates the market’s assessment of the Company’s value. The method
has been given the highest weightage considering that the Company’s equity shares are actively traded on the
stock exchange.

The Discounted Cash Flow (DCF) Method has been assigned a weightage of 40%, as it captures the intrinsic
value of the Company based on its projected future cash flows, earning potential, and expected operational
performance on a going-concern basis.

Valuation of the Company via the Adjusted Net Asset Value Method

The adjusted net asset value method is an asset-based approach to valuation, where the value of the
business is based on the difference between the fair market value of the assets and liabilities of the business.
The net asset value has been computed based on the Company’s balance sheet as of June 30, 2026, which
has been considered as the base, with the value of investments appropriately adjusted to reflect their position
as on the valuation date as mentioned below.

For the purpose of our valuation of the Company, we have considered the management certified balance
sheet of the Company as of June 30, 2026, and have used it as a reasonable proxy for the C‘,«»,.n%‘;;«,.g financial
position as of the valuation date, August 25, 2026. . \
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ATVO Enterprises Limited

Valuation
Net Asset Value Method Date: 25-Aug-26
Particulars As of 30 June, 2026
(Rs. In Lakhs)
ASSETS
Non-current assets
Property, plant and equipment 2.93
Capital work in progress -
Other non-current assets 0.10
Current assets
Inventories 4.20
Trade receivables 49.05
Cash and cash equivalents 0.70
Short term loans & advances 1,163.25
Other current assets 7.30
Total Assets (A) 1,227.52
LIABILITIES
Non-current liabilities
Long Term Borrowings 12.50
Deferred tax liabilities (net) (0.40)
Current liabilities
Trade payable
(i) Total outstanding dues of micro and small enterprises -
(ii) Total outstanding dues other than micro and small enterprises 24.07
Other Current Liabilities 2.71
Short term Provisions 9.15
Total Liabilities (B) 48.03
Net Assets Value (A-B) 1,179.49
Total no. of shares 10,69,85,070
Fair Value per Share (INR) 1.10

Valuation of the Company via the Market Price Method

The Market Price Method is a market-based approach to valuation, wherein the value of the Company is
determined with reference to the prevailing market price of its equity shares. Under this method, the higher of
the 10-day and 90-day Volume Weighted Average Price (VWAP) of the Company's equity shares, as

applicable, has been considered to determine the value per equity share.

=7
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Calculation of fair value via market approach

90 Days Trade Volume on BSE BSE
90 Days Trade Volume on NSE NA
Stock Exchange BSE
240 Days Traded Turnover on BSE 1,35,29,191
10 % of shares outstanding 1,06,98,507
Status of Traded Shares FREQUENT
No of Total Traded Turnover volume weighted
Trading Days Quantity average price
10 12,77.856.00 5,14.80.674.00 40.29
90 53,03,782 16,62,06,961.00 31.34
Concluded Price Per Share (Higher of above ) (INR) 40.29

Valuation of the Company via the Discounted Cash Flow Method

The Discounted Cash Flow (“DCF”) Method is an income-based approach to valuation, where the value of the

business is derived based on the present value of the projected future cash flows expected to be generated by

the Company. Under this method, the projected free cash flows of the Company have been discounted to
their present value using an appropriate discount rate reflecting the risks associated with the business and
the expected return requirements of investors. The valuation has been computed based on the projected
financial information and assumptions provided by the management, as considered appropriate for the

purpose of the present valuation exercise.

ATVO Enterprises Limited
Discounted Cash Flow Statement - Free Cash Flow to Equity INR in Lakhs
Valuation Date 25-Aug-26 Projections

Particulars Rate FY 26-27 | FY 27-28 | FY 28-29 | FY 29-30 | FY 30-31 |Terminal Year

Months 7.2 12 12 12 12
Total Operating Revenue 1,022.29 3,534.75 | 16,097.53 | 25,259.93 | 30,924.39 32,315.98
246% 355% 37% 22% 4.5%
EBITDA 93.91 280.84 2,392.87 3,940.82 4,854.31 5,072.75
Less: Depreciation and Amortization 0.37 0.56 215.11 274.49 274.49 274.49
Less: Finance Cost 0.42 1.30 274.51 461.60 416.57 -
EBT 93.12 278.98 1,903.25 3,204.73 4,163.26 4,798.27
Less: Marginal Tax 25.17% 23.44 70.21 479.01 806.57 1.047.81 1.207.63
PAT 69.68 208.76 1,424.24 2,398.17 3,115.45 3,590.64
Adjustments:
Add: Depreciation and Amortization 0.37 0.56 215.11 274.49 274.49 274.49
Less /Add: (Increase) / Decrease in Working Capital 775.72 (336.90) (1.537.46) (1.290.60) (937.03) (203.21)
Less: Capex 0.01 - (5.140.00) - - (274.49)
Add/Less: Changes in Debt (12.50) - 4,640.60 (499.21) (499.21) -
Free Cash Flow to Equity 833.28 (127.57) (397.52) 882.84 1,953.70 3,387.43
Mid Year Convention Period 0.30 1.10 2.10 3.10 4.10
Discount Factor 11.48% 0.97 0.89 0.80 0.71 0.64
Present Value of FCFE 806.55 (113.20) (316.42) 630.37 1,251.36
Terminal Growth Rate 4.50%
Tax Rate 25.17%
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Computation of terminal value based on H-Model INR in Lakhs
Assumptions
Short term period higher growth rate(G1) 15%
Long term growth rate(G2) 4.5%
High growth rate period(H*2) 4 Years
Computation of free cash flow for perpetuity
Free Cash Flow for high growth period (A) 1,953.70
Adjusted Free Cash Flow for long term growth period (B) 3,387.43
Terminal Value (based on H-Model)(B+H(A*H*(G1-G2)))/(Ke-G2) 54,425
Present Vaue of Terminal Value 34,859

INR in Lakhs

Sum of Present Value - Explicit Period 2,258.67
PV of Terminal Value 34,859.46
Sum of Present Value of Future Cash Flows 37,118.14
Less: Borrowings (2,332.86)
Add: Cash & Cash Equivalent 0.70
Total Value of Equity 34,785.98

Total no. of Equity Shares on Diluted Basis

10,69.85.,070

Fair Value Per Equity Share (INR) 32.51
Computation of Cost of Equity

Risk Free Rate of Return (1) 6.85%

Add: Beta Adjusted Risk Premium: 0.63%

Market Equity Risk Premium (2) 5.32%

Multiply by: Beta (3) 0.12

Add: Entity Specific Risk Premium (4) 4.00%

Cost of Equity (Ke) 11.48%

Concluded Cost of Equity 11.48%

August 25, 2026.

1. This rate is based on 10-Year Indian Government Bond Yield of 6.851% as on

database updated on July 1, 2026.

2. Market Equity Risk Premium has been taken from Prof. Aswath Damodaran's

market price data of last 5 years.

3 Beta- For our analysis we have taken beta of 0.12 computed based on the

4.Company Specific Risk premium (CSRP) is based on a qualitative analysis of
the inherent risk factors in the subject company' cash flow projections. We have
assumed CSRP as 4% to account for risk associated with operations , projection.
The CSRP considers factors such as geographic scope. diversity ?L praduct lines,
customer concentration, depth of management, financial shengﬂ{w uxc \e& nsk
in achieving projections, risk associated with size of operat ’n": LSLZ@‘){JS ‘«;ﬁd
other company-specific factors. x* 3

* |1
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Valuation of the ATVO Agrochem Limited

Summary
ATVO Agrochem Limited
Valuation Date 25-Aug-26

. Equity . Weighted Average
Valuation Methodology Share Price Weight Equity Share Price
Net Asset Value Method 7.60 20% 1.52
Discounted Cash Flow Method 22.20 80% 17.76
Weighted Average Equity Share Price 19.28

Rationale for Weightage

Non-Applicability of Comparable Companies Method (CCM) under Market Approach

The Market Approach, and specifically the Comparable Companies Method (CCM), involves benchmarking
the subject company against listed companies operating in similar lines of business, using trading multiples
such as EV/EBITDA, EV/Revenue, P/E, or other relevant metrics derived from the financial performance of
such comparable companies.

In the present case, the Company does not have operating revenue during the period under valuation. As
EV/Revenue and EV/EBITDA multiples are derived from the revenue and earnings base of comparable
companies, the absence of operating revenue in the Company renders these multiples incapable of
meaningful application, as there is no corresponding financial base against which the multiples of
comparable companies can be applied. Application of such multiples in the absence of the underlying
financial parameter would not result in a reliable, meaningful, or representative valuation and would render
the outcome arbitrary and not reflective of the true economic value of the Company.

Further, valuation is fundamentally a function of the size, scale, and financial parameters of the entity being
valued, and in the absence of a relevant and comparable financial base (i.e., revenue or EBITDA), no scientific
or reasonable correlation can be drawn between the Company and the selected comparable companies for
the purpose of applying market multiples.

Accordingly, having regard to the non-availability of relevant financial parameters necessary for meaningful
application of market-based multiples, the Comparable Companies Method under the Market Approach has
not been considered an appropriate method and has therefore not been applied for the purpose of this
valuation. The valuation has instead been arrived at using [DCF method under Income Approach & Net Asset
Value Method under Asset Approach], which is considered more appropriate and reliable in the facts and
circumstances of the Company.

The Net Asset Value (NAV) Method has been assigned a weightage of 20%, as it provides an indication of the
value of the Company based on its underlying net assets. However, relatively lower weightage has been
assigned as the Company’s value is primarily driven by its future earning potential an¢susiness prospects as
a going concern rather than the realizable value of its net assets. O\
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The Discounted Cash Flow (DCF) Method has been assigned a weightage of 80%, as it provides a more
appropriate measure of the Company’s intrinsic value by considering its projected future cash flows, earning
potential, and expected operational performance on a going-concern basis. Given the nature of the
Company’s business, greater reliance has therefore been placed on the DCF Method.

Valuation of the Company via the Adjusted Net Asset Value Method

The adjusted net asset value method is an asset-based approach to valuation, where the value of the
business is based on the difference between the fair market value of the assets and liabilities of the business.
The net asset value has been computed based on the Company’s balance sheet as of June 30, 2026, which
has been considered as the base, with the value of investments appropriately adjusted to reflect their position
as on the valuation date as mentioned below.

For the purpose of our valuation of the Company, we have considered the management certified balance
sheet of the Company as of June 30, 2026, and have used it as a reasonable proxy for the Company's financial
position as of the valuation date, August 25, 2026.

ATVO Agrochem Limited
Net Assets Value Method Valuation Date: 25-Aug-26
. As at 30 June, 2026
Particulars ?
(Rs. In Lakhs)
Assets
Non-current Assets
Property, Plant & Equipment 2,992.40
Intangible Assets -
Capital Work in Progress 9,581.07
Non-current Investments 26.60
Other non-current Assets 1,211.56
Long term loans & advances 2,517.49
Current Assets
Inventories -
Cash & Cash Equivalents 145.15
Loans & Advances 16.04
Other current assets 1,902.80
Total Assets (A) 18,393.11
Liabilities
Non-current Liabilities
Long Term Borrowings 14,634.48
Deferred tax liabilities (net) 0.45
Current Liabilities
Short term borrowings 773.84
Trade Payables
(a) Total outstanding dues of micro and small enterprises
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(b) Total outstanding dues of creditors other than micro and
small enterprises 28.71
Other Current Liabilities 3.41
Short term provision 0.18
Total Liabilities (B) 15,441.07
Net Assets Value (A-B) 2,952.04
Less: DLOM @35% -1,033.21
Net Assets Value (After DLOM) 1,918.82
Total no. of shares 25,235,000
Fair Value per share (INR) 7.60

Valuation of the Company via the Discounted Cash Flow Method

The Discounted Cash Flow (“DCF”) Method is an income-based approach to valuation, where the value of the
business is derived based on the present value of the projected future cash flows expected to be generated by

the Company. Under this method, the projected free cash flows of the Company have been discounted to

their present value using an appropriate discount rate reflecting the risks associated with the business and

the expected return requirements of investors. The valuation has been computed based on the projected

financial information and assumptions provided by the management, as considered appropriate for the

purpose of the present valuation exercise.

ATVO Agrochem Limited

Discounted Cash Flow Statement - Free Cash Flow to Equity INR in Lakhs
Valuation Date 25-Aug-26 Projections

Particulars Rate FY 26-27 |FY 27-28 | FY 28-20 | FY 20-30 | FY 30-31 | FY 31-32 | FY 32-33 | FY 33-34 | FY 34-35 [Terminal Yeai|

Months 7.2 12 12 12 12 12 12 12 12
Total Operating Revenue 6.058.85 | 31,914.35 | 33.471.46 | 35.106.42 | 36,823.13 | 38,625.68 | 40,518.36 | 42.481.62 | 44.241.87 46,232.76
EBITDA 1,513.20 581613 586348 6,118.19 6,385.28 6,666.33 6,961.12 7,247.26 7,245.32 7,57L.36
Less: Depreciation and Amortization 577.14 217076 1,860.07 1.594.50 136742 1173.19 1.007.01 36477 74299 74299
Less: Finance Cost 767.93 1,393.04 1264.18 1,135.32 1,006.46 877.60 748.74 610.88 499.12 -
EBT 168.13 | 2,252.33 | 2,730.23 | 3,388.37| 4.011.40| 4,615.53| 5205.37| 5762.61 | 6,003.21 6,828.37
Less: Marginal Tax 15.17% 4232 566.87 680.41 852.79 1.008.59 1.161.64 1.310.09 1.450.33 1.510.89 1,718.56
PAT 12582 | 168546 | 2.040.82 | 253550 | 3.001.81| 3.453.90| 3.805.28| 4312.27| 449232 5,100.81
Add: Depreciation and Amortization 377.14 2,170.76 1,860.07 1.594.30 1.367.42 1.173.19 1.007.01 $64.77 14299 74299
Less /Add: (Increase) | Decrease in Working Capital 1,886.54 . . - - (2,500.00) - (112.50)
Less: Capex (14,758.50) (1.208.86) 310.68 265.57 227.08 19423 166.18 14223 121.78 (74299
AddLess: Changes in Debt (5| asteomn|  asom|  as00| 31600 sson|  seom| 151600 (757.00) .
Free Cash Flow to Equity (13.284.12)| 1.131.36 | 2,704.58 | 2,879.66 | 3.080.31 | 3.305.32 | 3.552.47 | 1.303.28 | 4.600.10 4.997.31
Terminal Value 39,441.30
Mid Year Convention Period 0.30 1.10 2.10 3.10 4.10 5.10 6.10 7.10 8.10
Discount Factor 17.17% 0.95 0.84 0.72 0.61 0.52 0.45 0.38 0.32 0.28
Present Value of FCFE (12.667.40) 050.30 | 1939.02 | 1,762.01 | 1,608.58 | 1.473.14| 1351.28 423.00 | 1274.52
Terminal GrowthRestd, 4.50%
5 R
Tax Rate =V A% 25.17%
A
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INR in Lakhs

Sum of Present Value - Explicit Period -1.885.37
PV of Terminal Value 10,927.76
Sum of Present Value of Future Cash Flows 9.042.39
Less: Borrowings -595.79
Add: Investments 26.60
Add: Cash & Cash Equivalent 145.15
Total Value of Equity 8,618.35
Less: DLOM @35% 3.016.42
Concluded Value of Equity (After DLOM) 5,601.93
Total no. of Equity Shares on Diluted Basis 25,235,000
Fair Value Per Equity Share (INR) 22.20

Computation of Cost of Equity

Risk Free Rate of Return (1) 6.85%
Add: Beta Adjusted Risk Premium: 5.32%
Market Equity Risk Premium (2) 5.32%

Multiply by: Beta (3) 1.00

Add: Entity Specific Risk Premium (4) 5.00%
Cost of Equity (Ke) 17.17%
Concluded Cost of Equity 17.17%

L. This rate is based on 10-Year Indian Government Bond Yield of 6.851% as on
August 25, 2026.

2. Market Equity Risk Premium has been taken from Prof. Aswath Damodaran's
database updated on July 1, 2026.

3.Beta- For our analysis we have taken beta of 1 due to unavailability of reliable
and sufficient data related to comparable companies.

4.Company Specific Risk premium (CSRP) is based on a qualitative analysis of
the inherent risk factors in the subject company' cash flow projections. We have
assumed CSRP as 5% to account for risk associated with operations , projection.
The CSRP considers factors such as geographic scope, diversity of product lines,
customer concentration, depth of management, financial strength, perceived risk
in achieving projections, risk associated with size of operations (size risk) and
other company-specific factors.

Valuation of the Subhshree Healthcare Private Limited

Summary
Shubhshree Healthcare Private Limited
Valuation Date 25-Aug-26

. Equity . Weighted Average
Valuation Methodology Share Price Weight Equity Share Price
Net Asset Value Method 246.79 20% 49.36
Discounted Cash Flow Method 2,100.86 80% 1,680.69
Weighted Average Equity Share Price 1,730.05

Rationale for Weightage
Non-Applicability of Comparable Companies Method (CCM) under Market Approach

The Market Approach, and specifically the Comparable Companies Method (CCM), involves benchmarking
the subject company against listed companies operating in similar lines of busineis, using trading multiples

such comparable companies.
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In the present case, the Company does not have operating revenue during the period under valuation. As
EV/Revenue and EV/EBITDA multiples are derived from the revenue and earnings base of comparable
companies, the absence of operating revenue in the Company renders these multiples incapable of
meaningful application, as there is no corresponding financial base against which the multiples of
comparable companies can be applied. Application of such multiples in the absence of the underlying
financial parameter would not result in a reliable, meaningful, or representative valuation and would render
the outcome arbitrary and not reflective of the true economic value of the Company.

Further, valuation is fundamentally a function of the size, scale, and financial parameters of the entity being
valued, and in the absence of a relevant and comparable financial base (i.e., revenue or EBITDA), no scientific
or reasonable correlation can be drawn between the Company and the selected comparable companies for
the purpose of applying market multiples.

Accordingly, having regard to the non-availability of relevant financial parameters necessary for meaningful
application of market-based multiples, the Comparable Companies Method under the Market Approach has
not been considered an appropriate method and has therefore not been applied for the purpose of this
valuation. The valuation has instead been arrived at using [DCF method under Income Approach & Net Asset
Value Method under Asset Approach], which is considered more appropriate and reliable in the facts and
circumstances of the Company.

The Net Asset Value (NAV) Method has been assigned a weightage of 20%, as it provides an indication of the
value of the Company based on its underlying net assets. However, relatively lower weightage has been
assigned as the Company’s value is primarily driven by its future earning potential and business prospects as
a going concern rather than the realizable value of its net assets.

The Discounted Cash Flow (DCF) Method has been assigned a weightage of 80%, as it provides a more
appropriate measure of the Company’s intrinsic value by considering its projected future cash flows, earning
potential, and expected operational performance on a going-concern basis. Given the nature of the
Company’s business, greater reliance has therefore been placed on the DCF Method.

Valuation of the Company via the Adjusted Net Asset Value Method

The adjusted net asset value method is an asset-based approach to valuation, where the value of the
business is based on the difference between the fair market value of the assets and liabilities of the business.
The net asset value has been computed based on the Company’s balance sheet as of June 30, 2026, which
has been considered as the base, with the value of investments appropriately adjusted to reflect their position
as on the valuation date as mentioned below.

For the purpose of our valuation of the Company, we have considered themm

’,,_. pASSS

gﬁjagement certified balance

position as of the valuation date, August 25, 2026.
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Shubhshree Healthcare Private Limited

Net Assets Value Method Valuation Date: 25-Aug-26
. As at 30 June, 2026
Particulars i
(Rs. In Lakhs)
Assets
Non-current Assets
Property, Plant & Equipment 2,924.65
Current Assets
Inventories 6.50
Cash & Cash Equivalents 4.25
Loans & Advances -
Other current assets 2.34
Total Assets (A) 2,937.73
Liabilities
Non-current Liabilities
Long Term Borrowings 988.11

Current Liabilities
Trade Payables 13.26
Other Current Liabilities -

Total Liabilities (B) 1,001.37
Net Assets Value (A-B) 1,936.36
Less: DLOM @35% -677.73
Net Assets Value (After DLOM) 1,258.63
Total no. of shares 5,10,000
Fair Value per share (INR) 246.79

Valuation of the Company via the Discounted Cash Flow Method

The Discounted Cash Flow (“DCF”) Method is an income-based approach to valuation, where the value of the
business is derived based on the present value of the projected future cash flows expected to be generated by
the Company. Under this method, the projected free cash flows of the Company have been discounted to
their present value using an appropriate discount rate reflecting the risks associated with the business and
the expected return requirements of investors. The valuation has been computed based on the projected
financial information and assumptions provided by the managemrfﬁ,ﬁi‘gi}i?&nadered appropriate for the
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purpose of the present valuation exercise. F/
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Shubhshree Healthcare Private Limited

Discounted Cash Flow Statement - Free Cash Flow to Equity INR in Lakhs
Valuation Date 25-Aug-26 Projections
Particulars Rate | FY 2627 | FY 2728 | FY 28-29 | FY 29-30 | FY 30-31 | FY 31-32 | FY 32-33 | FY 33-34 | FY 34-35 | Terminal Year
Months 7.2 12 12 12 12 12 12 12 12
Total Operating Revenue - 726.00 | 1,314.97 | 25,528.70 | 30,168.59 | 34,225.26 | 38,611.89 | 43,351.38 | 48,341.74 50,517.11
81% 1841% 18% 13% 13% 12% 12% 4.5%
EBITDA - 305.20 545.69 5,103.31 6,727.87 7,711.66 8,798.67 9,994.25 11,183.24 11,686.48
Less: Depreciation and Amortization 109.88 282.01 2.144.96 3.461.62 2.991.51 2.587.01 2.238.75 1.938.76 1,938.76
Less: Finance Cost 159.84 256.24 2,356.82 2,233.25 1,974.79 1,716.43 1.458.21 1,200.11 -
EBT - 35.48 7.44 601.53 | 1,033.00 | 274536 | 449523 | 6,297.29 | 8,044.37 9,747.72
Less: Marginal Tax 25.17% - 8.93 1.87 151.39 259.99 690.95 1,131.36 1.584.90 2.024.61 2,453.31
PAT - 6.55 5.57 450.13 773.02 | 205441 3,363.87| 471239 6,019.76 7,294.42
| Adjustments:
Add: Depreciation and Amortization - 109.88 282.01 2,144.96 3.,461.62 2,991.51 2,587.01 2.238.75 1,938.76 1,938.76
Less /Add: (Increase) / Decrease in Working Capital 262.70 (500.56) 13.39 (1.369.24) 1,188.53 (470.11) (404.50) (348.25) (299.99) (86.56)
Less: Capex 11.65 (998.61) (1.637.14)| (27.822.95) (1.316.66) 470.11 404.50 348.25 299.99 (1.938.76)
Add/Less: Changes in Debt (224.72) 751.61 930.31 24,496.56 (2.658.75) (2,786.88) (2,786.88) (2.786.88) (2,786.88) -
Free Cash Flow to Equity 49.63 |  (611.14)  (405.86)| (2,100.53) 1,447.76 | 2,259.05 | 3,164.00 | 4,164.27 | 5,17165 7,207.85
Terminal Value 58,120.09
Mid Year Convention Period 030 1.10 2.10 3.10 4.10 5.10 6.10 7.10 8.10
Discount Factor 16.90% 095 0.84 072 0.62 0.53 0.45 0.39 0.33 0.28
Present Value of FCFE 4736 | (514.68)  (292.38) (1,294.45) 76319 | 1,018.68 | 1,220.48 | 1,374.08 | 1,459.76
Terminal Growth Rate 4.50%
Tax Rate 25.17%
INR in Lakhs
Sum of Present Value - Explicit Period 3,782.04
PV of Terminal Value 16,405.10
Sum of Present Value of Future Cash Flows 20,187.14
Less: Borrowings -3,707.69
Add: Cash & Cash Equivalent 4.25
Total Value of Equity 16,483.70
Less: DLOM @35% 5.769.29
Concluded Value of Equity (After DL.OM) 10,714.40
Total no. of Equity Shares on Diluted Basisi 5.10,000
anshaily 1
- - R W
Fair Value Per Equity Share (INRY, DEL 2,100.86
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Computation of Cost of Equity

Risk Free Rate of Return (1) 6.85%
Add: Beta Adjusted Risk Premium: 5.05%
Market Equity Risk Premium (2) 5.32%

Multiply by: Beta (3) 0.95

Add: Entity Specific Risk Premium (4) 5.00%
Cost of Equity (Ke) 16.90%
Concluded Cost of Equity 16.90%

1. This rate is based on 10-Year Indian Government Bond Yield of 6.851% as on
August 25, 2026.

2. Market Equity Risk Premium has been taken from Prof. Aswath Damodaran's
database updated on July 1, 2026.

3 Beta- For our analysis we have taken beta of 0.95 from Prof. Aswath

Damodaran's database updated on January 5, 2026.

4.Company Specific Risk premium (CSRP) is based on a qualitative analysis of
the inherent risk factors in the subject company' cash flow projections. We have
assumed CSRP as 5% to account for risk associated with operations , projection.
The CSRP considers factors such as geographic scope, diversity of product lines,
customer concentration, depth of management, financial strength, perceived risk
in achieving projections, risk associated with size of operations (size risk) and

other company-specific factors.

Valuation of the Shorya Business (India) Limited

Summary
Shorya Business India Limited
Valuation Date 25-Aug-26

. Equi . Weighted Average
Valuation Methodology Shalf:' Ptfice Weight Equ?ty Share Pl‘iie
Net Asset Value Method 2001.98 50% 1000.99
Discounted Cash Flow Method 765.26 50% 382.63
Weighted Average Equity Share Price 1383.62

Rationale for Weightage

Non-Applicability of Comparable Companies Method (CCM) under Market Approach

The Market Approach, specifically the Comparable Companies Method (CCM), involves benchmarking the
subject company against listed companies engaged in similar lines of business, by applying trading multiples
such as EV/EBITDA, EV/Revenue, or P/E derived from the financial performance of such comparable
companies.

The Company is engaged in the business of purchase and sale of land, wherein revenue is recognised on
completion of individual land transactions rather than on a continuing or recurring basis. Consequently, the
Company's revenue and profitability are inherently transaction-driven, lumpy, and dependent on the timing,
size, and location of specific land parcels bought and sold during the relevant perlgg srather than reflecting a

steady-state or scalable operating business. As a result, the revenue and EB .;‘D,—ﬁ‘i}\y’t%.m Company for any

given period are not indicative of its ongoing earning capacity or comparabl ‘;@n@tg i% revenue/EBITDA
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base of listed companies used for benchmarking purposes.

Further, listed companies operating in the real estate sector are predominantly engaged in real estate
development, construction, and leasing activities, and follow project-based or percentage-of-completion
accounting policies, differing risk profiles, capital structures, and asset bases (including built-up inventory,
work-in-progress, and lease rentals), as compared to the Company, which is engaged purely in the trading of
land parcels. On account of these fundamental differences in business model, revenue recognition policy,
asset composition, and risk-return profile, no listed company was identified that could be considered
reasonably comparable to the Company for the purpose of deriving meaningful trading multiples.

In the absence of a homogeneous set of comparable companies with similar business activities, revenue
characteristics, and risk profiles, application of market-based multiples such as EV/EBITDA or EV/Revenue
derived from such dissimilar entities would not yield a reliable, meaningful, or representative valuation and
would introduce distortion rather than accuracy into the valuation exercise.

Accordingly, having regard to the absence of genuinely comparable listed companies and the transaction-
driven, non-recurring nature of the Company's revenue, the Comparable Companies Method under the
Market Approach has not been considered an appropriate method and has therefore not been applied for the
purpose of this valuation. The valuation has instead been arrived at using [Income Approach / Net Asset Value
Method / other method, as applicable], which is considered more appropriate and reliable in the facts and
circumstances of the Company.

The Net Asset Value (NAV) Method has been assigned a weightage of 50%, as it provides an indication of the
Company’s value based on the fair value of its underlying assets and liabilities. The method is considered
relevant given the Company’s asset base and provides a useful measure of its net worth.

The Discounted Cash Flow (DCF) Method has been assigned a weightage of 50%, as it captures the
Company’s intrinsic value based on its projected future cash flows, earning potential, and expected
operational performance on a going-concern basis.

Valuation of the Company via the Adjusted Net Asset Value Method

The adjusted net asset value method is an asset-based approach to valuation, where the value of the
business is based on the difference between the fair market value of the assets and liabilities of the business.
The net asset value has been computed based on the Company’s balance sheet as of June 30, 2026, which
has been considered as the base, with the value of investments appropriately adjusted to reflect their position
as on the valuation date as mentioned below.

For the purpose of our valuation of the Company, we have considered the management certified balance
sheet of the Company as of June 30, 2026, and have used it as a reasonablgiraxs \V‘A“T;%hve Company's financial
position as of the valuation date, August 25, 2026. XA
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Shorya Business India Limited

Valuation
Net Asset Value Method Date: 25-Aug-26
Particulars As at 30 June, 2026
(Rs. In Lakhs)
ASSETS
Non-current assets
Property, plant and equipment 11,194.18
Capital work in progress 1,043.19
Long term loans & advances 785.28
Current assets
Inventories 91.09
Trade receivables 255.64
Cash and cash equivalents 6.46
Other current assets 1.85
Total Assets (A) 13,377.70

LIABILITIES
Non-current liabilities
Long Term Borrowings 3,469.71
Deferred Tax Assets (net) 2.12
Current liabilities
Borrowings -
Trade payable 132.44
Other Current Liabilities 2.22

Total Liabilities (B) 3,606.50
Net Assets Value (A-B) 9,771.21
Less: DLOM @35% -3,419.92
Net Assets Value (After DLOM) 6,351.29
Total no. of shares 3,17,250
Fair Value per Share (INR) 2,001.98

Valuation of the Company via the Discounted Cash Flow Method

The Discounted Cash Flow (“DCF”) Method is an income-based approach to valuation, where the value of the
business is derived based on the present value of the projected future cash flows expected to be generated by
the Company. Under this method, the projected free cash flows of the Company have been discounted to
their present value using an appropriate discount rate reflecting the risks associated with the business and
the expected return requirements of investors. The valuation has been compu'rad‘,lp‘gsed on the projected

purpose of the present valuation exercise.
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Shorya Business India Limited

Discounted Cash Flow Statement - Free Cash Flow to Equity INR in Lakhs
Valuation Date 25-Aug-26 Projections
Particulars Rate FY 26-27 FY 27-28 FY 28-29 FY 29-30 FY 30-31 |Terminal Year
Months 7.2 12 12 12 12
Total Operating Revenue 1,738.52 2,996.12 3.,259.60 2,127.92 2,315.43 2,419.62
72% 9% -35% 9% 4.5%
EBITDA 574.24 1,263.66 1,555.87 1,034.76 1,269.66 1,326.80
Less: Depreciation and Amortization - - - - - -
Less: Finance Cost 509.87 565.97 493.97 421.97 349.97 -
EBT 64.37 697.69 1,061.90 612.79 919.69 1,326.80
Less: Marginal Tax 25.17% 16.20 175.60 267.26 154.23 231.47 333.93
PAT 48.17 522.10 794.64 458.56 688.22 992.87
Adjustments:
Add: Depreciation and Amortization - - - - - -
Less /Add: (Increase) / Decrease in Working Capital (3.710.44) 1,162.89 1,238.97 681.57 681.57 (42.51)
Less: Capex (1.90) - - - - -
Add/Less: Changes in Debt 1.246.72 (600.00) (600.00) (600.00) (600.00) -
Free Cash Flow to Equity (2,417.45) 1,084.98 1.433.61 540.13 769.79 950.36
Terminal Value 8,359.49
Mid Year Convention Period 0.30 1.10 2.10 3.10 4.10
Discount Factor 15.87% 0.96 0.85 0.73 0.63 0.55
Present Value of FCFE (2,312.96) 922.70 1,052.21 342.14 420.84
Terminal Growth Rate 4.50%
Tax Rate 25.17%
INR in Lakhs
Sum of Present Value - Explicit Period 424.92
PV of Terminal Value 4,570.04
Sum of Present Value of Future Cash Flows 4,994.96
Less: Borrowings (1,266.36)
Add: Cash & Cash Equivalent 6.46
Total Value of Equity 3,735.06
Less: DLOM @35% 1,307.27
Concluded Value of Equity (After DLOM) 2,427.79
Total no. of Equity Shares on Diluticpl‘ﬁna\g‘iﬁ 3.17.250
- - B
Fair Value Per Equity Share (INK) DE L 765.26
ST
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Computation of Cost of Equity

Risk Free Rate of Return (1) 6.85%
Add: Beta Adjusted Risk Premium: 4.02%
Market Equity Risk Premium (2) 5.32%

Multiply by: Beta (3) 0.76

Add: Entity Specific Risk Premium (4) 5.00%
Cost of Equity (Ke) 15.87%
Concluded Cost of Equity 15.87%

1. This rate is based on 10-Year Indian Government Bond Yield of 6.851% as on
August 25, 2026.

2. Market Equity Risk Premium has been taken from Prof. Aswath Damodaran's
database updated on July 1, 2026.

3.Beta- For our analysis we have taken beta of 0.76 from Prof. Aswath
Damodaran's database updated on January 5, 2026.

4.Company Specific Risk premium (CSRP) is based on a qualitative analysis of
the inherent risk factors in the subject company' cash flow projections. We have
assumed CSRP as 5% to account for risk associated with operations , projection.
The CSRP considers factors such as geographic scope, diversity of product lines,
customer concentration, depth of management, financial strength, perceived risk
in achieving projections, risk associated with size of operations (size risk) and
other company-specific factors.

CONCLUSION

In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and judgment
taking into account all the relevant factors. There will always be several factors, e.g. present and prospective
competition, yield on comparable securities and market sentiments etc. which are not evident from the face of
the balance sheets but which will strongly influence the total worth.

Though different values may have been arrived at under each of the valuation methods discussed above, for the
purpose of recommending a fair value, it is necessary to arrive at a single value for the Company.

In the light of the above and on consideration of all the relevant factors and circumstances as discussed and
outlined in this report, we have estimated the fair share exchange ratio.

Computation of Fair Share Exchange Ratio

TN A ATVO Enterprises Limited | ATVO Agrochem Limited |Shubhshree Healthcare Private Limited [ Shorya Business India Limited

Value Per Share | Weight |Value Per Share | Weight | Value Per Share Weight 'Value Per Share Weight

Asset Approach 1.10 10% 12.99 20% 246.79 20% 2,001.98 50%

Income Approach 3251 40% 20.86 80% 2.100.86 80% 765.26 50%

Market Approach 40.29 50% - - - - -

Fair Value per Share (INR) 33.26 19.28 1.730.05 1.383.62

Exchange Ratio 1.00 0.58 52.02 41.60

Exchange Ratio for every 100 shares

(Rounded Off) 100 58 5202 4,160

Share Exchange Ratio for Merger: -

On the basis of above analysis the share exchange ratio has been arrived at and accordingly the Transferee

Company shall, without any further act or deed and without any further payment, issue and allot equity

shares on a proportionate basis to each member of the Transferor Company M;gge name is recorded in the
S TN

Register of Members/ List of Beneficial Owners for shares in dematerializ 'p_@)f%‘?fs‘fg&g Transferor Company

A

on the Record Date to be fixed by the Transferor Company.
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e 58 (Fifty-Eight) Equity shares of face value of Rs.1/- (Rupee One) each in ATVO Enterprises Limited
for every 100 (One Hundred) Equity shares of face value of Rs.10/- (Rupee Ten) each of ATVO
Agrochem Limited.

e 5,202 (Five Thousand Two Hundred Two) Equity shares of face value of Rs.1/- (Rupees Ten) each in
ATVO Enterprises Limited for every 100 (One Hundred) Equity shares of face value of Rs.10/- (Rupee
Ten) each of Shubhshree Health Care Private Limited.

e 4,160 (Four Thousand One Hundred Sixty) Equity shares of face value of Rs.1/- (Rupees Ten) each
in ATVO Enterprises Limited for every 100 (One Hundred) Equity shdicsieé face value of Rs.10/-
(Rupee Ten) each of Shorya Business (India) Limited. '
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CAVEATS, LIMITATIONS AND DISCLAIMERS

i Specific Purpose: Valuation analysis and its results are specific to the purpose of valuation as
mentioned in the section “Purpose”. It may not be relevant for any other purpose or entity. This Report
is prepared exclusively for the above-stated purpose and must not be copied, disclosed or circulated
or referred to in correspondence or discussion with any other party. Neither this report nor its content
may be used for any other purpose without our prior written consent.

ii. The present valuation report gives an opinion about valuation based on information and explanation
given to us at the time of preparation of this report. This report does not solicit or recommend or invite
any investment proposal. Anyone dealing with the company shall use their own discretion and due
diligence before making any decision in this regard.

iii.  Valuation Date: The valuation of the Company contained herein is not intended to be represented at
any time other than the date that is specifically stated in this report. We do not have any responsibility
to update this report for events and circumstances occurring after the valuation date.

iv. Reliance on Information Provided: We have assumed and relied upon the truth, accuracy and
completeness of the information, data and financial terms provided to us or used by us. We 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. In the course of the valuation
exercise, we have obtained both oral and written data, including market, technical, operational and
financial information. We have evaluated such information through a broad comparative analysis and
enquiry.

v.  Actual results may differ: The valuation of companies and businesses is not a precise science and
the conclusions arrived at in many cases will be subjective and dependent on the exercise of
individual judgment. The assumptions used in the preparation of this report are based on the
management’s present expectation of both — the most likely set of future business events and the
management’s course of action related to them. Wherever we have not received detailed information
from the management, we used our assessment of value based on experiences and circumstances
of the case. Usually, in most of the cases, some events and circumstances do not occur as expected
or are not anticipated. No investigation into the Company’s claim to the title of assets has been made
for the purpose of this valuation and their claim to such rights has been assumed to be valid. No
consideration has been given to liens or encumbrances against the assets, beyond the loans
disclosed in the accounts. Therefore, no responsibility is assumed for matters of a legal nature.

Vi. Complete Report: This report shall at all times be read and interpreted in full, no part of it shall be
read independently for any reason whatsoever.

Vii. Liability: In the particular circumstances of this case, we shall be liable only to the Management. We
shall have no liability (in contract or under statute or otherwise) to any other party for any economic
loss or damage arising out of or in connection with this engagement, however the loss or damage is
caused other than in cases of fraud, gross negligence or willful misconduct, or on account of any
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engagement letter, for such valuation work.
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viii. Our Valuation report should not be construed as investment advice; specifically, we do not express
any opinion on the suitability of or otherwise of entering into the proposed transaction.

ix.  This Report does not look into the business reasons behind the transaction nor the likely benefits
arising out of the same. In addition, we express no opinion or recommendation, and the stakeholders
are expected to exercise their own discretion.

X. It must be understood that the valuation is for the future and it is a future stream of earnings which are
of utmost significance in the process of valuation. The conclusion arrived at is a valuation result or a
calculation result depends upon the nature of the financial information provided and reliance placed
on the same by the valuer. The financial projections have been provided to us by the Company, which
we have completely relied upon. We do not make any representations or warranty, express or implied,
regarding the achievability of forecasts and accuracy or completeness of such other information as
provided by the Management. As part of our evaluation process, we have evaluated the
reasonableness of the projections prepared by the Management and had detailed round of
discussions with the Management to understand the basis and assumptions for the preparation of
the projections. The relevant information and support documents provided by the Management in
relation to the projections have not been independently verified by us with any third party or any other
sources and are believed to be true and reliable. The information contained herein is based on the
analysis of information available at the time when this report was prepared.

Xi. It should be specifically noted that the valuation assumes the business will be competently managed
and maintained over the expected period of ownership. This appraisal engagement does not entail an
evaluation of management’s effectiveness, nor are we responsible for future marketing efforts and
other management or ownership actions upon which actual results will depend. While our work has
involved an analysis of financial information and accounting records, our engagement does not
include an audit in accordance with generally accepted auditing standards of the MFL existing
business records. Accordingly, we assume no responsibility and make no representations with
respect to the accuracy or completeness of any information provided by and on behalf of MFL. Our
report is subject to the scope and limitations detailed hereinafter. As such the report is to be read in
totality, and not in parts, in conjunction with the relevant documents referred to herein and in the
context of the purpose for which itis made.

xii.  The actual market price achieved may be higher or lower than our estimate depending upon the
circumstances of the transaction (for example the competitive bidding environment), the nature of
the business (for example the purchaser’s perception of potential synergies). The knowledge,
negotiating ability and motivation of the buyers and sellers and the applicability of a discount or
premium for control will also affect actual market price achieved. Accordingly, our valuation
conclusion may not necessarily be the price at which any agreement proceeds. The final transaction
price is something on which the parties themselves have to agree. We also emphasize that our
opinion is not the only factor that should be considered by the parties in agreeing the transaction
price.

Xiii. Our report is meant for the purpose of determining fair value of shares and filing the same with
regulatory authorities, including Registrar of companies and should not be used for any purpose other

than the purpose mentioned therein. The Report should not be copied or reprediiced without

N
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Xiv. While all reasonable care has been taken to ensure that the facts stated in the Report are accurate
and opinions given are fair and reasonable, we, in any way, shall not be responsible for the contents
stated herein. Accordingly, we make no representation or warranty, express or implied, in respect of
the completeness, authenticity or accuracy of such statements. we expressly disclaim any and all
liabilities which may arise based upon the information used in this Report.

xv.  We are independent of the MFL 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 of our analysis.

XVi. We are not advisors with respect to accounting, legal, tax and regulatory matters. Therefore, no
responsibility is assumed for matters of a legal nature.

xvii.  We assume that the Company complies fully with relevant laws and regulations applicable in all its
areas of operations unless otherwise stated and will be managed in a competent and responsible
manner. Further, except as specifically stated to the contrary, we have given no consideration to
matters of a legal nature, including issues of legal title and compliance with local laws, and litigation
and other contingent liabilities that are not recorded in the financial statements.

xviii. An analysis of such nature is necessarily based on the prevailing stock market, financial, economic
and other conditions in general and industry trends in particular as in effect on, and the information
made available to us as of, the date hereof. Events occurring after the date hereof may affect this
report and the assumptions used in preparing it, and we do not assume any obligation to update,
revise or reaffirm this Report.

XiX. We are fully aware that based on the opinion of value expressed in this report, we may be required to
give testimony or attend court / judicial proceedings with regard to the subject assets, although it is
out of scope of the assignment, unless specific arrangements to do so have been made in advance, or
as otherwise required by law. In such event, the party seeking our evidence in the proceedings shall
bear the cost/professional fee of attending court / judicial proceedings and my / our tendering
evidence before such authority shall be under the applicable laws.

xx. A draft of this report was shared with the Company, prior to finalization of report, as part of our
standard practice to make sure that factual inaccuracy/omission are avoided.

IBBI Regn. No. IBBI/RV/06/2021/14028
Date: August 26, 2026

Place: New Delhi

UDIN: 26509962TLMVUG4897
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