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Beference Woo: - BV/SFASER 2024702
Date: September (03, 2024

To,

The Board of Directors

CRANEX LIMITED

I L7400 107 3PLCo06503
R.O.: 9 DDA Masketkarwana Saca,
Delhy, India- 110016

Sub: Valuation report on fair value of equity shares as required for the purpose of issue of warrants
convertible into equity shares, on preferential basis as required under Chapter V of Securities and
Exchange Board of India (Issue of Capital and Disclosure Requiremnents) Regulations, 2018,

Dear 5ir/ Madam,

I refer to the appomtment letter, whereby, the management of Cranex Limited, referred as [~ Company”™
or “CRAINEX") has appointed Mr. Mamsh Manwan: (“Regstered Valuer” or “RV" or “17) as the
Regmtered Valnes, tor evahwtion of fur value of eguity shases of the Company. | nnderstand that valuation
inalysis lms been requited by the management of the Company for the purpose of complinnee with the
regulatory provisions of the Compames Act, 2013 ("Companes Act’™) read with applicable tules fiamed
theraunder and Regnlation 164 and 166A of the Secintes and Exchange Board of Indi (Tsme of Capatal
amd Disclosnre Requrements) Repulations, 2018 (as amendded) (“SEBI (ICDR) Repgulations™).

This cover letter 15 ntended to provide von with an overview of the parpose and scope of my analvas and
my conclosions. Please refer to the attached report for a discussion and presentation of the anakbrsis
performed in connection with this assignment.

Purpose and Scape

Based on my disenssions with the mamagement of CRANEX, | nnderstand that the management of the
Company wishes to do preferential allotment of wamants comvertible into eqmty shares. In this regard, the
mamagement of the Company 15 required to determune the fan vahie of equity shares, to comply wath the
requirements kid dovwn under the applicable provisions of the Companies Act, 2013 read wath applicable
rules framed thersunder and Regulation 164 and 1664 of Chapter V of SEBI (ICDR) Regulations,

Prorate and Contidenbal Page 2 of 23



MANISH MANWANI Address: Unit No, 125, Tower B-3, Spaze

Itech Park, Sohna Read, Secord9,

Registered Valuer (Securities or Financial Assats) Gurugram, Haryana-122018
IBBI Registration No.: IBEBI/RY/03/2021/14113 Email: manishmanwani74ggmail.com

In this regard, the manapement of CRANEX requires 4 report on valuation of equity shares of CRANEX
carmed out by a “Remstered Valoer” (as defined mn Companies Registered Valuers and Valuation Rules,
2017 I nderstand that thee analves and vahuation seport will be nzed by the management of CRANEX
for pecessary tegulatory compliances as stated above,

The Report has bean prepared exclusmely for specified purposes 3s mentoned above, and except for the
comphances to be made 1w SEBI (ICDR) Regulatons, should not be nsed for any other pruspose withoor
obtaning the pnor witten consent of the Regstered Valner This opinion should not be considered, m
wholbe orin part, as mvestment advice by anyone,

summary of Findings

Bazed on my valuaton analvsis of the Company, in my assessment, the Bar vahie per equty share of the
Company works out to JNR 101,34/~ For detailed working kindly refer Sectuon I of this eport

MANISH MANWANI
C5 & Regisrered Vaher -5FA
IBEI Registration No: IBBL/RV /03/2021/14113

This shace ax fentronally ffft ilank
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1. ENGAGEMENT OVERVIEW

1.1 Purpose and Scope

Based on mr disassions with the mamagement of Cranex Limited (“Company™ or “"CRANEX™),
I understand that the Company wishes to do preferential allotment of wanants convertble into
equity shares of the Company and ha: appointed Mr. Aanish Mamwani (“Registered Valuer” or
“RV" or "T") as the Repistered Valuer, to determine the fair valae of equity shares of the Company,
to comply with the requurements lad down noder the applicable provisions of the Companies Act,
2013 read with applcable rules framed thereunder and Regulation 164 and 1664 of Chapter V' of
Secuntes and Exchange Board of Indi (Issue of Capital and Discloswre Requizements)
Regulatione, 2018 (as smended) ("SEBI (ICDR) Repgulations™).

1.2 About the Valuer

Mr, Mamssh Mameam is an asseaated member of The Insttate of Company Secretanes of India
and also regstered with Insolvency and Bankmptey Board of Indis “TBBI™ as 2 Registered Valer
nnder  Secunties of Financal  Assets  Clss, lawvng  IBBI  Repstration Ne
IBBI/RV /03,2021 /14113,

1.3 Bages of Value (Standard of Value)

Vahie has no meaning nntil ¢ is defined, In the valnation nomenclatore different definttions of
value ate called baszes of value (or standad of value). In terms of IVS (Intemational Valuation
Standards), “bazes of value” describe the fundamental premises on which the estimate of valies is
based. Inany valeaton it s important that the basis (or bases) of value be appropoate to the temms
amd purpose of the vihmtion assignment, as a basis of value may infivence or dictate a valner’s
selection of methods, mpuars and assumpuons, and the nlumate opiion of value, The differsnt
value conclusion can be attributed to the differences in the definiton of value.

In terms of IVS, a walier is requmed to select the basis of value and this is trpically done based on
the definition given in stamte, regulation, povate contract or another dorument. The applcabie
basis of value (or standard of valne] for the assipnment is the Far Value.

The tenm Fair Value' hat been defined in TWS 102 sz under:;

“Foir value i5 ths price that wondd be rececved fo sell an ascet or pard fo frawgfie o G lnlify ir ar erdenly fnanraction
bt sirniked particapants af the vediation date .
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L4 Premuse of Vale

Premise of vale refers to the condibons and aromstances how an asset i1s deployed. Determinmg
the businsss vahe depends npon the sioation oy wihech the business or a business mberest 1t vihed,
L. the events likely to happen to the business a5 contemplated at the valuaton date. Ina grren set
of arcamstances, a smgle premuse of valee may be adopred while in some sitnatons muluple
prermises of valie may be adopted.

The present valuaton of CRANEX 1= undertiken on a Going Concern Premise 1.e. on the
preguse that the company will continue to operate in future and eam cash fows,

1.5 Scope of Analysis

My scope of valuation inclndes fair valuaton of equuty shares of CRANEX, cernfy famr valoe as
atived for the above-mentioned necessary regulatory compliances m celation to the Compames
Act and SEBI ICDIR Regulations.

1.6 Information Relied Upon

I have based this opiuvon on miommaticn provided and represented by the management of
CRANEX. I have fully rebed on the information provided by the Company and do not vonch fior

the acoamacy of the information provided by the management of the Company,

o Dhsonssion with management concerning its assets, financisl amd operating historr of the
Compames,

o Unaundired financial results for the petod ended s on Jone 30, 2024,

s Andited financial statements for FY 202324 7022-23 and 2021-22

= Ovher melevant detmbe such as e hustory, precent activrbes and othetr information (inchidmg

verbal) as tequited from ome 0o Lme

I have alzo obtained such other analveis, review, explanations and information considered
reasonably mecessary for owr exercize, from the chent or other public avadable sources.

1.7 Valuantion Date

For the fair valuation analysis, the valuation date has been considared Angast 30, 2024, with cutoff
date for fmancial beng nn-amdited resnlrs as of June 30, 2024 and andited financial sTarement as of
March 31, 2024, bemg the Company's latest financial statements, publicly accessible az of the

signing date of this walmation weport and Angost 30, 2024 being the elerant date haz been
considered as out-off date for the B value data.
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1.8 Conflict of Ditenes

I have acted as in Independent Registered Valuer and there iz no conflict of mterest in my opmion
on vahmton analysz of the busmesses as envizaged i thas veport. My fee 12 not contingent npon
the opinkon expressed heremn, This repoit 15 subject to the temms and conditions az disoassed with
the management of CRANEX,

Thir shawe is infenivonally feft blank
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I COMPANY OVERVIEW’
Company Background- Cranex Limaited

Cranex Linuted g a histed Company and was imncorporated on Febouary 27, 1973, The repmstered
office of the Company is siteated at 9 DDA Marketkatwarnia Sarai, Dalhi, India, 110016

Business Overview of the Company: -

The Company 15 prmatily sngaged i the busmess of manafacnng and selling cranes and theu
pacrts.

Their spaee e intemtronally feff idenk

b Sowrme: W ebnite of the Congpary aud Tk rmaiom proded by fhe mawapesreat.
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111 VALUATION APPROACH ANWMD METHODOLOIGY
3.1 Valuation Approaches

Vahiaton of a business s not an exact science and ultimately depends opon what it is worth to a
seqions mvestor of buver who may be prepared to par a substantial goodwall, This execcase may be
carned out using vatious methodologes, the relative emplasis of each often varming with:

¢ whether the entty is isted on a stock exchange
®  mdustry 1o wihich the Company belongs.

® past track record of the busmess and the eaze with which the growth rate in cash fiows to
perpenuty can e ectemated.

*  Eatent to which industty and compacable company mformation is svailable

The resnits of this exerdse conld vary sipnificantly depending upon the basis uzed, the specific
ciccumstances and professional judgment of the valuer. In respect of gompg concerns, certam
valnation techniques have evobred over time and are commonlr in vogue. These approaches can

be broadly categonized as follows;
|. Asset Approach
2, Income Approach

3 Market Approach

Thir spaee &1 intentionally RiF blak
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L1 Asset Approach

Thiz method determines the worth of a business by the assets it posseszes. It involves examining
every asset held by the company, both tangble and mtangble, The valne of mrangbles is veferred to
as the company’s goodwill the difference in value between the company’s hard assets and its trae
value.

The value ammved at under thiz approach i= bazed on the iinancml statements of the busmess and mar
be defined as Shareholders” Funds or Net Assets owned by the business, The Net Asser Valoe s
generally nsed as the muumum break-up value for the tansaction since thes methodology ignores the
fmire renun the assers can produce and i calenlated nsing histoncal acconntusg data that does not
reflect how much the business 15 woith to someone who may buy it as a going concern. Pursuant to
accounting convention, most ascete are repoited on the books of the sulyect company at theiw
aoquisition value, net of depreciation where applicable. These values must be adjusted to fair market

valie wherever possible, Puather, the balance sheet values are to be adjusted for any contingent
habshitses that are hkely to matermalize.

Intunuc value 15 at the cowe of fondamental analysis since it 1s nsed nsn attempt to calonlate the
value of the total assets of the busme:s and then compare it with the fair raloe.

312 Income Approach

The income approaches determine fair market valne by dividing the benefit stream generated by the
salnect or tarpet company by a discount or capstabizanon cate. Usnally, under the Incomre Based
Appioach, the methods that may be apphed are Discounted Cash Flow (DCF) Method or the Poce
Earning Capaciey (PECYV) Method,

Under DCF approach, the fithire free cash Hiows of the business are discounted to the valiation date
to arove at the peesent vahie of the cash flows of the buuness or capitabized vzing a disconnt rate
depending on the capstal shacture of the Company. This approach also takes into account the value
of the business m perpetuty by the calonlation of termunal valoe usg the exat multiple method or
the perpetty growth methed, whchever 18 appropoate.

Under PECY method, the avemapge earning on the baus of the past 3-5 vears s first detenmoed,
adjnstments are then made for anv exceptional transachions or 1tems of pon- recurnng nature. The
adjusted average eammngs are then capitalized at an appropnate rate to arove at the valoe of usnness
The capitalization rate so factored has to be decided depending npon varous factors such as the
earmngs twemds in the indnsuies. P/E prevaling in the industries ete. After this, the nommalized
earmngs are then capitalized at an appropoate discount rate.
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313 Moarket Approach

Undes the Masket approach, the valostion 12 based on the market valie of the company in cage of
listed compames and compaiable companies trading or wansaction mulapies for unlisted
companies, The Marcket approach peneally reflects the investors’ peiception about the tme worth

of the company.

Market Price (*MP*") Method

Under this method, the market price of an equity share of the company as quoted on a recogmzed
stock exchange 12 normally considered as the faur vale of the eguity shaves of that company where
such quotatons ae apsmg fiom the shares being regukarly and freely traded. The market value
genefally reflects the investors” perception abonr the uie wouth of the company.

Comparable Companies Multiple Method

Under the Comparsble Companies Multiple {CCAIN method, the valne iz determined on the basis
of multiples derived fiom valuatons of comparable companies, as marnifest througly stock market
valoation: of ksted companies. Tlus valoation & ased on the ponciple that market valaations,
taking place betwreen mnformed buvers and Informed sellers, incorporate all factors refevant to
valaation. Relevant multiples need to be chosen carefully and adjasted for differences between the

CILOUTISEANCeS.

To the value of the business so amived, adjustments need to be made for the value of contingent
azsete Mabilities, soaplos Accet and dues payable to preference shareholders, ifany, 0 order to arcve
at the value for equity shareholdess,

Each of the descobed approaches may be nsed to develop a valve indication; however, the
appropratenecs of these approaches vares with the trpe of nsiness or aszet being valued.

3.2 Valuation Methodology Used

Asset Approach:

I have considered Net Aszet Value (INAV] Method for detenmining the £air value of the equuty shares
of the Company and have assigned waight to determine the far value,
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Income Approachs:

The projected financial statements of a Company are piice sensitive in natare and the same ware not
rade arabable to me for the fair valanon analyss therefoce, T have not apphed Dhisconnted Free
Cash Flow Method.

Fuuthier, [ have considered Profit Eamning Capitalization Value (PECV) Aethod for valuation analysis
and weight have been assigned to determine the far vale of the equty shares.

Market Approacln

I have applied Comparable Companies’ Aultple “CCAM" method and MMarket Poce MMethod for
determination of faux valoe of the Company and asugned weights to determine fair value of the equty
shares,

A Comprehensive Overview on Approaches applied:

Asset Approach Market Appro

ach Income Approach
i '-.[

I. Asset Approach -MNet Asset Value Method:

Wet Aszet value iz computed by subtracting total eutstanding labilites from the total book valne of
assets of the Company., I have applied Net Asset YValue Method to compute fan value, as unden;

Computation of Net Asses Value of Cranex Limated as on 31 March 2024

Particulars Figures in IINR Lakh

Mogr-Clrerreant Aseors:

Propesty, Plant & Equipment G010
Ievptent i it b Rion ikl
Fimscial Assets . A

Mon-Cuocrent Limvestrent ™2 001
Loog Term Loans and Advances -
CHher Financial Assets 407 BA

Dieferred Tax Assets (Net) =

Chher Mon-Curent Ascets 258

LCurrent Assots:

Inventoes 1.131.14

Fimancial Assets

Trade Receivables 2,704,357
Cashiand Cash Equrralents 1,34
CHher Bank Balance 145,68
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Loans aad Advances. -
 (Mher Financial Assees 148,73
Current Tax Assets (INet) -
Ohher Cument Assets 19007
 Total Asscts 5,528.15
MNov-Creerenr Lrabelires:
Fimaneial Liabilities
Borromrngrs -
Chbver MWean-Cuarenr Lialites G097
Proarmions 5262
Diefeaed Tax Linbihes I'I*I-rt] 31,00
Crerrent Loabilires:
Funué.ulL.iil‘.r:i.[i.l‘.‘iE&.
Short Term Borrowings 2,056,053
Trade Payahle 1,303.82
Chbver Pinanceal Liabibties 13539
Chizer Corrent Liakalites [71.6%
Provrisions 17.26
Churvent Tas Liabalities (INet) 4.4
Total Liabilities 4,443.02
Net Asset Value 1.084.23
Less: Contingent Liahilities™ 3 1575
™et Asset Value Post Adjnstment 1,058 48
Total Mumber of Shaes o Lakh) &
MNet Asset Value Per Share 1764

. A o the salvation date, whe Cowgany B foverfovent fn Jodwd T endwrre ool sircd fovesdrents bave Ieen connidersd ou fir
ol frasea ow inforwertion, data prowded by the manapemet of fre Compey for ealnation fiir palve of egeity tharer of tbe
Company.

*2. Frrber, the Comprury has @ mreciper inesturent i anguoted aywaty shares, mind I bave considered ineh investment in took
denfae fa comguetation af fuie palee of the Compinary.

- i .%ﬁﬂﬂ".ﬂlﬂﬂﬂgﬂmﬂﬂ e mnw;.l@m‘ frabriitter st fo TINR 23,7 :.T,-"- Fakd, #o be rg':b.u"ég:.'af

Thir ghave ar sutentionally Rt blaak
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A) Market Approach = Comparable Companies Multiple Method

Comparable Compames Multiple Method 12 a relatire vralnation method vader this a company’s valine
assessed om compaisons of similar companies available m the mmaiket. I have applisd Puce wo Eaning
{P/E} and Enterprise Value to EBITDA (EV/EBITDA) multiples for computation of fair value, which

are as nnder:

a} Prce o Earmings Muloiple

d.mu:-:r{:r: m INR Lakh rxcrglf_a_mrtd e e

s niem s

PAT for June 30, 2024 (TTM Basis)

15673 |

Puce to Eamings Multiple*

Equity Valoe
q

43.60x

b) Enterprise Value to EBITDA Multiple

Arpoesi in IV Lakh excepr stared otherwise

EBITDA for June 30, 2024 {TTM Bass)

42279

Enterprice Vahe to FBITDA AMnltplet
Emerprise Vialuwe

Add: Cash & Cash Equivalent

20 38x

Add: Sngplos Asser

55138

Less: Debt 8 Equivalent
Equity Valoe

2,050.03

* Nater Dietatic of Comparalie Congtawier are ar folfone

Coempsan

L Bragdy £ Morrr Engaeering Company Lid

2 Heveoder Hatede T

i Adtion Construvtion Eguipment Lid

PrH EV/ERIITA
04 e AEARN
S 11 P 7 O
308 2ETx

CONCLUDED VALUED THROUGH CCM METHOD

Aot fn INR Lakhs excepr otherwize stared

Particiilirs Equity Value Woegli Proclinet
Equity vahe (P/E) 6,840.12 0.50 342306
Equity Value (EV/EBITDA) 7,257 04 0.50 362807
Weighted Average Equity Value 7,052.03
Total Mos, of Shares (in Lakh) 60

Fair Valne per Share (in [NR)
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B). Market Approach -Market Price Method

As the equuty shares of CRANEX are listed on BSE Limited (“5Stock Exchange™} and are frequently
traded shaves gz per sub repnlation 5 of repnlanon 164 of SEBI (ICDR) Repnlations, therefore the
pucing gudehnes of Regulaton 164 of SEBI (ICDR) Regulatons have been relied upon for wabung
the equily shares of the Company under the Market Price Method.

SEBI (ICDR) Regulationsz, provides following pudelines for procmg of the Preferential iszue of
fraquently traded shaves:

If the equity shares of tha ismer have been listed on a recogized stock sxchange for a penod of 90
wading davs or more as on the relevant date, the prce of the equty shares to be alloned pusivat o
the preferential issue shall be not less than higher of the following:

. the 90 wading dars” volnme weighted average price of the velated squiv shares quored on the
recomued stock exchange precedmy the relevant dote; or

b, the 10 trachng days’ volume weighted average poees of the related equity shares quoted on a
recognized stock exchange preceding the relesvant date.

Explasyaition:

ia) For the purpose of this regulation, “stock exchange’ means any of the recognized stock exchange(s)
m which the equity shares of the issuer are listed and in which the highest trading volume in respect of

the equity shares of the issuer has been recorded dunng the preceding ¥ trading days poor to the
refevant date.

(b} "Relevant date “in case of preferential ismae of equity shares means, the date thirty days prier to the
date on which the meeting of shareholders k= held to consider the proposed preferential issue.

This spave i fntentionally it Wank
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I have carried out valnation as per SEBI (ICDK) Regulations, which is as following:

A Volume Weighted Average Price (VW A} for a period of 90 trading days of the equity shares of
CRANEX quoted on BSE Limited {being the anly stock exchange where the shares are listed)
during the last M trading days preceding the Relevant date 1.0, Angust 30, 2024,

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

101.34 = 1,349,999+ 156,803,604

29-Aug-24 25,597 2,525,836
28-Aug-24 61,146 5.931,251
37 Ang24 24 136 212,593
D-Aug- 24 19,684 1,770,053
23-Aug 24 20,858 1877 314
77 Ang-24 3676 323,584
3-Ang 04 16675 1472 360
2-Ang-24 4552 119,627
19-Ang-24 12,825 11185741

| 16-Aup-24 9,982 827,430
14-Ang-24 19,930 1691 453
13-Aug-24 3,073 173 ET2
13-Anp 24 4104 378617
D9 Aup. 24 11,125 1,040 531

_I}-E--AuE;-f'_-# E-ELEI! 3221 145
07-Aug-24 3757 350,237
(4-Aug-24 1079 102,654
UE-Aug—l-’f 4653 45[,314
07-Aug- 24 8,660 357 164
D-Aung-24 11,209 1,087,776
31-_TL1L2d 5021 3679
30-Jul-24 4657 434,730
29-Tul-24 17,595 1,510,822

[ 26-Tul-24 : 12449 LII08I1

- Jul-24 1 a1 TELD,224

24-Tal-24 i 4,004 31,905
23 Jul-24 2672 736,003
22-Jul-24 4715 477
19-_TuI-2-‘I 1,748 162,002
18-Jul-24 4,805 #7910
16-Jul-24 3351 300,067
15-_TL1I-24 44677 05212
T2 Jul-24 3356 321,108
11-Tul-24 5030 560,431

Prorate and Contidenbal Page 16 0f 23



MANISH MANWANI Address: Unit No. 125, Tower B-3, Spaze

Itech Park, Sohna Road, Sedor-49,

Registered Valuer (Securities or Financial Assats) Gurugram, Haryana-122018
IBBI Registration Mo.: IBBI/RV/03/2021/14113 Email: manishimanwani 74 8qmail.com

10-Tul-24 1,955 193 B52
09-Jul-24 G671 668,100
08-Jul-24 1420 146,201
05-Jul-24 1404 147 504
04-Jul.24 14,568 1,338,032
03-Tul-24 273 240, 230
02-Jul-24 4721 518,184
01-Jul-24 12,347 1,590,805
8- 24 H0.387 4570 460

T Jun24 58,660 6,476,171
26-Jun-24 38,085 4/304,173
75 Tun-24 54490 5404 640
24-Jun- 24 22504 2,501,461
21-Jun-24 33,966 3,970,625
20-Tur-24 19392 2,758,362
19-Jun-24 147 815,370
18-Jun-24 13495 1,522,233
14-Jun-24 3161 320,574
13-Jun-4 2779 781,32
11._T-.m.2d 3240 334,574
11-Jua-24 4482 456,140
10-Jun-24 5,262 327,008
07-Jun-24 11,262 1,112,390
(6-Jun-24 34583 2 400 382
05-Tun-24 20,700 1,930,178
04-Tun-24 12,776 1,128,191
03-Jn-24 45 B2 4606 605
31-May-24 39,587 3,608,638
30-Mlay-24 7 B3 597 679
29-May-24 8,606 762,626 |
28-May-24 4,738 120,317
I7-May-24 3345 797 5h5
24-Muy-24 3.293 268 630
23 Mdav-24 37 320 833
22-May-24 2367 214,023
21-May-24 12279 1,069,766
18-Adary-24 Shd -

| 1/-May-24 | 11,867 LoaL, 27T
16-May-24 4,006 360,834

_13-May-24 10,956 799,631
14-hlay-24 15150 1,715,385
13 May-24 L0607 008,421
10-May-24 17,751 1354373
(-May-24 9947 897,717
08-May-24 10,951 263,056
07-May-24 74084 T30 GRT
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(Mi-Mfayv-24 TI71 676,735
03-May-24 14,236 1,354,544
(id-May-24 11,551 1207811
H-Apz-24 16,531 1,695,179
29 Apr.24 11266 1,212,167
26-Apr-24 12627 1,431 575
23-Apr-24 15,640 17564075
24-Apr-24 21,540 2406,725
23-Apr-24 53,787 6263178
21-Apr-24 118,563 14293 B33
Total 1,349,090 136,803,604

B Yolume Weighted Average Price (VWATP) for a period of 10 trading days of the eqguity
shares of CRANEX quoted on BSE Limited {bemng the only stock exchange where shares
are fisted) dunng the last 10 trading days preceding the Relevant date 1.e. Angust 30, 2024,

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

03.11 = 190,483~ 18,573,000

Prorate and Contidenbal

Thie shave di sutenitianally Bt blaak

29- Aug-24 2,625,836
Z28-Ang-24 ﬁ-l.l-iﬂ 3.551,251
27-Aug-24 24,136 2212503
26-Aus-24 19,684 1,770,053
23-Aung-24 20853 1877314
2 K I 1626 323,984
21 -Ang-24 16673 1472260
20-Aug-24 1952 6T
__[_'9:1:5:?4 luiﬂﬂ%i_ 1ILE 541 ‘
16-Aug-24 9,082 E22 450
Total 199,483 | 18,573,909
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I11. Income Approach -Profit Earning Capitalization Method “FECV™

Profit Earmeng Capitalization Value method 12 one of the teaditional methode of besiness valuation
wherely maintainable fomee profits ace ascertnned on the basis of past eatmngs Coatably adjosted
for any changes in the kev parameters) whecls are then capitakized at a discounting cate,

I have consxlered PECY hlethod for valaton analyss and the caloulation is as undex

Pamiculass

Amow in INR Laklis excepe stared otherngse

Anooimi  Weghn Produet

Prafir Before Exceprional and Extraordinary Items & Tax:

3)-Jpas-24 (TTAD 22 1 22372 |
20-Jinan-23 [TTA 131.54 1 131.54 |
30-Tan-22 (TT, 85.53 1 8553 |
Weighted Average PIT

Masginal Tax 25.17% 3698 |
Weighted Average PAT 109,95 |

Capatabrinon Rate

Business Value [in INRE Lakh)
Acdd: Sarplus Assets

Fair YValune

bl 5

1,192.33

Taotal Mo, of Eguty Shares [in Lakhs)

Fair Valuwe Per Share (i TINR)

This e i dnteniioncilly RfF bk

Prorate and Contidenbal
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IV. VALUATION SUMMARY

In terms of the first Pioviso to the Sub-Regulation 1 of Regulation 1664 read with Sub-Regulation
i1y of Regulanon 164 of the SEET (TCIDR) Repudanons and by using the valnaton Parameters, the
following is the valiation analrsis of the equty shaces of the Company.

..-'!.maun-r i INH La.ﬂu c:'mrpi' wﬂgﬁn

Address: Unit No. 125, Tower B-3, Spaze
Itech Park, 5Sohna FRoad, Secor-48,

Ascat ..’Lpﬂ»mﬂdi E-ﬁn]-.'. "JEU& ‘ﬁlﬂhad 17.64 25
Income Approach PECV 19 67 025
CCM 117.53 h.25

hlatket Approach
e s Market Price” 101 34 025

¥ Ty fenad indlicaivan af palve, on @ pomg corneern (s, & geaeraliy one wnemaer comgdted from @ varedy of aafyiical
pnceduret and ane oF wore of the Yivee vetlantion etheds decnssed aiave. Az per the guidelines preiceibed ander
Intensational T "alwation Standards, fhe poad in relectimg the valnatron approaches and metbods for an aiset 15 fo fied
rhe ot apdreprsate seetbed wider the paticwdar covemmestances. No owe seetbod i seeifadle i every pastelile sifiafion.
The selection process shondd conciler, at o mminsone:

i) Hx apbrobriale bagifs) of valne and preacig(s) of value, determtved &y te St and prrpose of the palnation
TSNS,

i) e reppecioee sfvvanthoe and wealveser of the posmile pafiation appmacher and metbod,

ol e appropriateness of ench werbod i view of the watre of the asees, awd the approaches or mefbods swred fy
perticitents iu the prlevant pavket, g

Frwrher, s arseicing the fair aalve of @ shave, it 5 important fo conitder parions ralvatien abpredches o obdain o
cangprEbenie aned reliaine eterate.

" Far Markst Price the value bas conssdeved Fripfier of the folloning:

a the B0 fradenp days’ vodemee weglted averape proce of fhe miated equenty abiares queoted ox by rronpirged riock
exhanpe preceding the velenant dater or

b e 10 trading dy” pelwe wephied quevape frices of the miated eguity shaver guated o a seeogriged Steck
exchanme preceding tw relevant dat,

Tir apaee oo intentronally & bk
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V. VALUATION CONCLUSION
Regulation 166A of SEBI (ICDR) Regulations

Any priferential isne, wiich sy renndt fe @ change in contred or allotereny of seare thaw five per cend of the post irae
Jully dibeted rhare cnprtnd of the trover, to au allattee or fo alletteer adrng e mncert, shall e 0 oelvation rgpert
v an Endepwealent repiriered vadaer and congdder Phe sove for defevarinny the frice

Provided thet the foor price, in onch anses, shadl be bigher of the floee prise determined souder b regedation (1), (2]
or ) of repndation 164, i the care meay v, ar the prre determined wnder te pafwation report froos the indepesdent
repistored pxlner or fhe price determined fn grvordance wath fhe proverie; of the_Arficler af Arroration aof the inoer,
if agpiiavi:

Provided further that if auy propesed foeferentiod tue fr (fkely fo wonlt i o change i contref of fhe lener, the
pefiarian repary frome tie mpteeed valeer shad! alce cover gaidance on contrad presas, which shall be compicted over
and phave the pirive deferied fir ferme o fhe fire oot

In Light of the above and atter consideraston of all the relevant factors and clvoomstances as
disenssed and outlined in thus report, in mv assessment, the floor price per equity share of the
Company works out to INR J0L34

1 Floot Price i terms :I}I' First Proviso o Regulatons 166A (1) of £4.10
SsEBI (ICDR) Regalations
Floox Price m terms of Repulahens 164 (1) of SEBI ICDR

2 : 101.54
Regulations

This spaace s¢ sntentionally feft blank
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Vv CAYEATS AND LIMITATIONS
= | Purpose and Distriburion of Report

The report prepared by the wvaluer 1= prepared solelr for the purpose az discuszed with the
mamgement of CRANEX and should not be vsed for any other purpose. Except as specifically
stated 1 the report prepared by valuer, the repoct and 1ts contents may not be quoted or referced
toy in whole o in parm, in A0y registraton staement, prospecnts, public flding, loan sgreement, og
other apreement or decument without the ponor wutten approval of valuer. Except as set forth in
thiz report, the report is prepared for CRANEX / Client uze only and may not be reproduced or
distubuted to any third parties without valuet's prior wuitten consent.

52  Seope of Analysis

The apprausal of any financal mstrument or busmess 15 a matter of nformed pdgment. The
accompanving appraisal has been prepared on the basiz of information and assnmptions set forth
m the attached report, its appendices, our undeclyng work papers, and these miting conditions

and azsnmptions.

53 Nature of Opinion

INetther the opmion nor the report provided or prepared by the BV are to be construed as a farness
opirion a2 to the farnecs of an semal or propoted trancaction, 4 solreney opumon, o 411 LITeLeRt
recommendation, but, instead, aze the expression of RV"s determination of the fair value of assets
betoreen # hpothetical willing buvet and a hypothetical walling seller in an assumed tansaction on
an azsumed valuation date. For sarions ressons, the price at which the assets might be wold in s
spedific tansaction between specific parties on a specific date might be significantly different from
the fair market valne as expressed in my report.

54  DBasis of analysis and Assumptions considered

Regutered Valners anabyss:

a) 15 based on the present financial conditon of CRANEX assets as of the valoation date;

1) assomes that as of the valmaton date the Chent and ifs assets wll contmue to operate as
contigmed as a going concem;

€) assumes that the current level of management expertise and effectiveness wonkd continue to be
mantaned and that the character and mmtegntr of the enterpuse t » any sale,
reat ranization, exchanpes, or dimimntion of the owners’ participation would oot be matenally
o1 sigiificantly changed; and

d] asznmes that CRANEX had ne nndisclosed real or contingent assets or labilities, no nnnsnial
obligations or substantial commatments, other than m the ordinary cowrse of business, nor had
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any lingatson pending or threatened that would have a materal s ffect on oor anatveis other than
those considered for valuaticn caloulation

5.5 Verficatton of Information Provided

With the exception of any audited financial statements provided o the RV, the BV has relied on
mformation supplied by CRANEXN wthout audit or venfication. The RY have assumed that afl
wmformation firmehed @ complete, acenmte and reflects Chent’s manapement's good faith efforts
to describe the status and prospects of the Client at the valvation date fiom an operating and a
financial pont of view, As part of thes asspnment, the RV has celied npon publicly available data
from recognized souwce: of financial, indnstry, or statisbcal mfcrmation, which have not been
verifmed.

56  Subsequent Events

The terms of RV as disenssed with the management of the Company are such that the vaher has
no obligation to update this report or to evee the valnation becanse of events and transactions
occurting subsecguent 1o the dare of the valnation nnless the BY i engaged 1o provide vaations
i the future.

5.7 Legal Matters

The RV assumes no esponsibiliny for legal maners including interpretations of either the hw o
contracts. The RV has made no investpation of legal title and haz assumed that all owmers’ daims
to property ara valid. The RV has given no consideration to liens or encumbrances except as
specfically stated m financal statements provided to us, The BY have assumed that all requied
licenzes, permirts, ete. are in full force and effect, The RV assumes that all applicable fedesal, state,
local zomng, enmronmental and smalar laws and repulations bave and contome to be comphed
with by Client. The RV assumes no responsibility for the acceptability of the valuation approaches
used in my repoit as legal evidence in anyv particalar court or junsdiction. The suitability of RV':
report znd opinten for any legal forum is a matter for Client and Client's legal advisor to determine.

58  Testimony

The RV and its emplovees, consultants and agents shall not provide any testimony o appeat in any
legal proceeding nnless the valier coordmates such testimony.
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