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Valuation Analysis

We refer to our engagement as independent valuers of Tekfoods International Private Limited (the
"Company” ar "Tekfoods International Company™). In the following paragraphs, we have summarized
our valuation Analysis (the “Analysis®) of the business of the Company as informed by the
managemeant and detafled herein, together with the description of the methodologies used and
limitation on our scope of work,

1 Context and Purpose

Based on discussions with the Management, we understand that the valuation 5 required for the
purpose of strategh planning, corporate restructuring and facifitating informed internal decision-
making (the “Proposed Transaction™).

In this context, the Managemeant of Tekfoods International Private Limited has engaged us to
determing the falr valua of the equity shares of the Company in accordance with the applicabie
provisions of the Companies Act, 2013 and the rules made thereunder.

2 Conditions and major assumptions

Conditions

The financial information about the Company presented in this report s included solely for the
purpose to arrive at value conclusion presented in this report and it should not be used by anyone to
obtzin credit or for any ather unintended purpose. Because of the limited purpose as mentboned in
the repart, it may be incomplete and may contain departures from generally accepted accounting
principles prevailing In the country. We have not audited, reviewed or complled the financial
statements and express no assurance on them,

Readers of this report should be aware that a business valuation is based on future earnings potential
that may or may not be materialised. Any financial projection e.z. projected balance sheet, projected
profit & loss account, projected cash flow statements as presented in this report are included solely
te assist in the development of the value conclusion, The actual results may vary from the projections
given, and the variations may be material, which may change the overall value,

This repart is only to be used in its entirety, and for the purpose stated in the repart, No third parties
should rely on the information or data contained in this report without the advice of their lawyer,
attorney or aceountant,

We acknowledge that we have no present or contermpiated financial interést in the Campany. Our

fees for this valuation are based upon our mormal billing rates, and not contingent Upon the results or
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the value of the business or in any other manner. We have no responsibility to modify this report for
events and circumstances cocurring subseguent to the date of this report,

We have, however, used conceptually sound and generally accepted methods, principles and
procedures of valuation in determining the value estimate included in this repart, The wvaluation
analyst, by reason of performing this valuation and preparing this report, 1S not to require to give
expert testimony nor to be in attendance in court or at any government hearing with reference to the
matters contained herein, unless prior arrangements have been made with the analyst regarding such
additional engagement.

Assumptions
The opinion of value given in this report is based on information provided by the management of the

Company and other sources as listed in the report. This information is assumed to be accurate and
complete.

We have relied upon the representations contained in the public and other documents in our
possession and any other assets or liabilities except as specifically stated to the contrary in this report,

W have not attempted to confirm whether or not all assets of the business are free and clear of lisns
and encumbrances, or that the owner has pood tithe to all the assets,

Wi have also assumed that the business will be operated prudently and that there are no unforeseen
adverse changes In the economic conditions affecting the business, the market, or the industry. This
report presumes that the management of the Company will maintain the character and integrity of
the Company.

We have been informed by the management that there are no Significant lawsuits or any other
undisclosed contingent liabilities which may potentially affect the business, except as may be disclosed
elsewhers in this report. We have assumed that ro costs or expenses will be incurred in connection
with such liabilities, except as explicitly stated in this repart,

3 Background of the Company

Tekfoods iInternational Private Limited {the “Company”} is a private imited company Incorporated on
February 13, 2017, it Is classified as non-government company and s registered at Registrar of
Companies, Kolkata,

TekFoods International Private Limited is an FMICG company engaged In the manufacturing, branding,
rarketing, and distribution of packaged bakery products, instant noodles, and savoury snacks under
multiple brands. The company operates an asset-light contract manufecturing model and manages
sales and distribution through its own network. it has a diversified portfolio of approximately 85 SKUs,
with a strong presence in Eastern India and exports to Dubai.

Private & Confidentisl Repart on Fair Value of Shares
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Further Data of the Company:

CIN
Company Mame

LIS 100WEIOT FPTCEL 9 30
Tekfoods International Private Limited

ROC Mame

ROC Kofkata |

Registration Numbser

219430

Date of Incorporation
Emali Id

ﬂrLul_EEE.m-l £om

Registered Address

Fortune l:t_ramhe.rs. G-44, Ground Floor, &, Lyons
Range, Kolkatta G.P.0O., Kolkata, West Bengal, India,
T00001

Address at which the books of
account are to be maintained

Listed in Stock Exchangels) [¥/N}

Mo

Category of Company

mmpan‘.l limited hy' EhIFES i

SUhEBtEg-DIT nftl'na Company

Hnn-gnwrnrrmnt COrmpany

ACTIVE mm'pllari:;e'

Private
ACTIVE Compliant

Authorised Capital {Rs)

2,00,00,000

Paid up Capital [Rs)

1,B85,00,000

Date of kst AGM
_Dr:'_te af Halim:e She-t-t

.'I:DF.IWHT Status

30/09/2025
31/03/2025
Active

Small Company

fes

Jurisdiction

"Hl:l-_l: [rmrne and nl‘ﬂr:e]
RD {rl-arne and Eﬂmnn}

ROC Hﬂ&ata_ | _
RO Kolkata, Eastern Reglon Directorate

Directors/Key Managerial Persons:

oINS Pan

8154086 | Debasish Chatterjee

Date of
Appointment

10-11-2021

Deslgnation Cotegary

Additional Director | Professional

11155919 Manish Dadhich

Additional Director | Promoter 17-06-2025

Shareholding Pattern as on Valuation Date:

S.No.
1 &G P_l'!i.l'l'l'iﬁlE LLP

hame of Shareholdar [ Allottee

Mo, of Egulty Shares
25,000

% of Holding
1.52%

Damini Ghate

30,000 L.E2%

Suyash Badjate

25,000 152% |

| Pravin Badjate

25,000 1.52%

Aakash Savilani

20,000 1.21%

Pooja Savlani

20,000
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Kunaal Agashe 15,000 0.91% |
Goldbus Advisary LLP 15,000 0.91%
FutureFront Fdge LLP 10,000 0.61%
Sougata Sengupta 15000  0.91%
Deepak Kharwad 10,000 0.61%
Pankaj Dayma 10,000 | 0.61%
| Mrugank Anand 7,000 0.42% |
Wishal Kunden 7.000 _ 0.42%
‘Yogen Oswal 7,000 0.42%
sachin Dhopte 5,000 0.30%
Parth Wanage 7,000 0.42%
Vineet Arora 20,000 1.21%
Harshit lain 25,000 1.52%
.Swapnﬂ Baitule - _ 2,000 0.12%
Sinha General Am:llla nl:es Pyt Ltd, 350,000 21.21%

Sunflower Furmture F‘rruate Limited 300,000 18.18%
BBU Enterprises Private Limited 350,000 21.21%

Tn::lunstas Hnm-nns. Private IertEd N 350,000 | 21.21%
TOTAL | 1,650,000 |  100.00% |

4 WValuation Premise

The premise of value for our analyses is going concern value as there is nelther a planned or
conternplated discontinuance of any fine of business nor any liquidation of the Company

5 Valuation Date

The Apalysis of the Fair Value of Equity Shares of the Tekfoods International Private Limited of the
Company has been carried out as on July 07, 2026,

6 Valuation Standards

The Report has been prepared in compliance with the internationally accepted valuation standards
and valuation standard adopted by ICAI Registered Valuers Drganisation,

7 Valuation Methodology and Approach

The standard of value used in the Analysis is “Fair Value", which is often defined as the price, in terms
of cash or equivalent, that a buyer could reasonably be expected to pay, and a seller could reasonably
be expected to accept, if the business were exposed for sale on the open market for a reasonable
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period of time, with both buyer and seller being In possassion of the pertinent facts and neither being
under any compulsion to act.

Valuation of a business is not an exact science and ultimately depends upon what it is worth to a
serious investor ar buver who may be prepared to pay a substantial goodwill. This exercise may be
carried out using various methodalogies, the relative emphasis of each often varying with:

= whether the entity is listed on a stock exchange

= industry to which the Comipany belongs

= past track record of the business and the ease with which the growth rate in cash fows to
perpetuity can be estimated

= FEuxtent to which industry and comparable Company information is available,

The results of this exercise could vary significantly depending upon the basis used, the specific
clrcumstances and professional judgment of the valuer, In respect of going concems, certain valuation
technigues have evolved over time and are commaniy in vogue. These can be broadly categorised as
follows:

1. Asset Approach
Met Asset Value Method ["NAY")

The value arrived at under this approach is based on the audited financlal statements of the business
and may be defined as Sharehoiders’ Funds or Net Assets cwned by the business, The balance sheet
values are adjusted for any contingent labilities that are likely to materialise.

The Met Asset Value is generally used as the minimum break-up value for the transaction since this
methodology ignares the future return the azcets can produce and is calculated using historical
accounting data that does not reflect how much the business is worth to someone who may buy it as
d going Concerm,

2. Market Approach

Comparable Company Market Multiple Method

Linder this methodalogy, market multiples of comparable listed companies are computed and applied
to the business being valued In order to arrive at 2 multiple based valuation The difficulty hera in the
selection of 2 comparablke company since it s rare to find two or more companies with the same
product portfolio, size, capital structure, business strategy, profitabdlity and accounting practices.

Whereas no publicly traded company provides an identical match 1o the operations of a gliven
company, important information can be drawn from the way comparable enterprises are valued by
public markets, In case of early-stage company and different business modea| the problem aggravates
further,

Private & Confidential Repart on Falr Value of Shares
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Comparable Transactions Multiple Method

This approach is somewhat similar to the market multiples approach except that the sales and EBITDA
multiples of reported transactions n the same industry in the recent past are applied to the sales and
ERITEW of the business being valued,

3. Income Approach
Discounted Cash Flows - "DCF"

DLF uses the future froe cash flows of the company discounted by the firm's weighted average cost of
capital (the average cost of all the capital used in the business, Including debt and equity), plus a risk
factor measured by beta, to arrive at the present value.

Beta is an adjustment that uses historlc stock market data to measure the sensitivity of the Company’s
cash flow to market indices, for example, through business cycles.

The DCF method 15 a strong valuation toel, as It concentrates on cash generation potential of a
business. This valuation method is based on the capability of 2 company to generate cash flows in the
future. The free cash flows are projected for & certain number of years and then discounted at a
discount rate that reflects a Company’s cost of capital and the risk associated with the cash flpws it
generates. DCF analysis is based mainly on the following elements:

s Projection of financial statements (key value driving factors)

* The cost of capital to discount the projected cash flows

Arralyie ; RS Dl ermnine
COITIPETT LeErrmilnEl vEluE

proiechon & gprowerch rate

Biptarmine =
Determins
CaplTay

i LaLniny Kisk
g% P NS TR

Valuation Methodology
The application of any particular method of valuation depends on the purpase forwhich the valuation
is done. Although different values may exist for different purposes, it cannot be too strongly

emphasized that a valuer can cnly arrlve at ane value for one purpose.

In the instant case, based on the nature of business of the Company, availability of data and generally
acceptable valuation methodologies, we have valued the Eguity Shares using the DCF methad,

Private & Confiadential Report on Fair Value of Shares
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Dur choice of methodelogy and wvaleation has been arrived wsing usual and conventional
methodologies adopted for purposes of a similar nature and our reasonable judgment, in an
independent and bona fide manner based on pur previous experience of assignments of similar
rature,

Keeping in mind the context and purpose of the Report, we have used the DCF method as it captures
the growth potential of the buskness going forward, We have used this method to calculate the falr
value of the Equity Shares of the Company based on the finandial projections prepared by the
Management of the Company.

Discounted Cash Flows {Refer Annexers 1)

8 Source of Information

The Analysis s based on a review of the business plan of the Company provided by the Managemen:
and Information relating o sectar as available in the public domain. Specifically, the sources of
information include;

=  Provisional financial staterment of Tekfoods Intemnational Private Limited for the period
ended July D7, 2026:

& Management certified projected financial statements comprising Balance Sheet, Statement of
Profit and Loss and Cash Flow Staternent for the financial period ending March 31, 2027 to
2031;

#  Shareholding pattern of the Company as on valuation date;

& [Discussions with the Management of the Company;

* All Company specific information were sourced from the management of the Company, either
in the written hard copy or digital form:

# Other information / data available in public domain,

In addition to the above, we have also obtained such other information and explanations fram the
Compary as were consldered relevant for the purpose of the valuation. It may be mentioned that the
Management has been provided the opportunity to review our draft report as part of our standard
practice to make sure that factual inaccuracies are avoided in our final report.

9 Caveats

Prowvision of valuation recommendations and considerations of the lssues describad hereln are areas
of our regular corporate advisory practice. The services do not represent acoounting, assurance,
financial due dillgence review, consulting, transfer pricing or domestic/international tax-related
services that may otherwise be provided by us,

Private & Confidentiol Report on Falr Value of Sharec
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Qur review of the affairs of the Company and their books and account does not constitute an audit in
accordance with Auditing Szandards. We have relied on explanations and infermatian provided by the
Management of the Company and accepted the information provided to us as accurate and complete
in all respects, Although, we have reviewed such data for consistency and reasonablensass, we have
not independently investigated or otherwise verified the data provided. Nothing has come to our
attention to indicate that the information provided had material mis-statzments or would not afford
reasonable grounds upon which to base the Report.

The report is based on the financial projections provided to us by the Management of the company
and thus the respansibility for forecasts and the assumptions on which they are based is sabely that of
the Management of the Company and we do not provide any confirmation or assurance on the
achievability of these projections. It must be emphasized that profit forecasts necessarily depend
upon subjective judgement. Similarly, we have relied on data from external sources. These sources
are considered to be reliable and therefore, we assume no liabllity for the accuracy of the data. We
have assumed that the business continues normally without any disruptions due to statutory or other
externalfinternal occurrences,

The valuation worksheets prepared for the exercise are proprietary to the Valuer and cannot be
shared. Amy clarifications on the workings will be provided on request, prior to finalizing the Report,
as per the terms of our engagement.

The scope of our work has been fimited both in terms of the areas of the business and operations
which we have reviewed and the extent towhich we have reviewed therm.,

The Valsation Analysis contained herein represents the value only on the date that is specifically
stated in this report. This report is issued on the understanding that the Management of the Company
has drawn our attention to all matters of which they are aware, which have an impact on cur Report
up to the date of signature. We have no responsibility to update this report for events and
circumstances ocourring after the date of this repart.

We have no present or planned future interest in the Company and the fee for this report is not
contingent upon the values reported herein.

We have not conducted or provided an analysis or prepared a model for any flixed asset valuation and
have wholly relied on information provided by the management of the Company in that regard.

The fee for aur valuation analysis and the report is not contingent upon the results reparted.

Our Valuation analysis shouid not be construed as Investment advice; specifically, we do not express
any opinion on the suitabifity or otherwise of entering into any transaction with the Company.

A draft of the report was shared with the Company, prior to finalisation of report, for confirmation of
facts, key assumptions and other Company representations.

Our Report is not nor should it be construed as our opining or certifying the compliance with the
provisions of any law [ standards including company, foreign exchange regulatory, accounting and
taxation (including transfer pricing) laws [ standards or as regards any legal, accounting or taxation

Imphications or [ssues. < ,
)

= mvmsnung,
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Qur Report and the opinion / valuation analysis contained herein is not nor should it be construed as
advice relating to investing in, purchasing, selling ar otherwise dealing in securities. This report does
notin any manner address, oping on or recommend the prices at which the securities of the Company
could ar should transact.

10 Distribution of Report

The Analysis is confidential and has been prepared exclusively for Tekfoods International Private
Limited. It should not be used, reproduced or drculated to any other person or for any purpose other
than as menticned abowve, In whole or 0 part, without the prior weitben consent of the valuer. Such
consent will only be given after full consideration of the circumstances at the time. However, we do
understand that the report will be shared with the investor § buyers of the Company f submission to
government authorities and regulators towards statubory compliiances,

“this space is feft biank intentionaly=
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11 Opinion on Fair Value of Equity Shares

Based on our valuation exercise Fair Value of the Equity Shares is as under:

Particulars Amount in Lakhs
Total Value of Equity £.893.50
Number of Equity Shares 16,50,000
 Fair value per Equity Share 539,00

We trust the above meets your requirements, Please feel free to contact us in case you requime sy
additional infermation or clarifications.

Yours faithfully

Ch Prashant Ghorela

Registered Valuer - Securities or Financial Assets
ICAL Membership No: 143335

IBEI Reg No: IBRI/RV/06/2021 /14003

Date: July 03, 2026

Place: Mumbai
UDiN: 26143335UNSNGE128S

Private & Confidential Report on Fair Value of Shares




Prashant Ghorelg

12 Annexure 1

Discounted Cash Flows

We have been provided with the business projection of the Company for Five years by the
Management, which we have considered for our anabysis. Accordingly, the projected free cash flows
to Equity (*FCFF") based on these financial statements is set out below:

Valuation : Discounted Cash Flow Method
Date of Valuation: luly 07, 3026

Amourds fu Laddre: sxcept

parshre valup

Particulars JAZS-Fh HidG-2T Ary-I19 J029-30 2050-31
| Resaemp from Cperations 199753 TOOR3T 05RTR 1T 1MO0R  FPALIVAA
fevenue growth % A3, B L5 R Ch i LN A AL
Minus: Nrect Exparses (224815  {5061.60)  [F766.15] (12371480 (20,0013
| Gross Margin 144 38 1,046 53 298657 4, 75760 T 265
Minus: Operating Expensed |BEAlsl  {L7FRET  [26E7.94]  423270)  {B.356.74)
EBITIN, 5834 17367 FIiR.E2 534,50 138961
EB{TOE Morin 1.1%9 ! A A.1EN 3, 0
hdirius: DEPFE{L.atII}n |::-|. 1'5:_ | ¥. 2 11.2%] I'1.|'.'.'l":||- I:.!El..ll:l
Dperating Profit margin 551y 216.31 THT.4 GG, 52 1 54040

JE:E

| Qperating Profit Aoegpan . (e F BT }
[ Mirus Tay ] [13.83] 5444} {r2.32] {127.58) 1337.35)

| Emrndng After Tax (EAT) 41,30 16187 #15.02 F - 1,083.05%

EF'ILr:- Depreciatsan .36 11,219 17.9% 21

Minus. Increase i Capital Exparditure {7.01) {£2.73] (17.13} (27.62)

|F'Il.n|"lf-.11'r|u=k Rl aee off

| [irwestment in) working cagital [101.32) |51.87] {10376} [256.F5;

Fram Cash Flow fo the R {FCFF) &.90 163.69 76,43 TiB. 19

snnual Facvor 1.00 100 1.0 1.00

Discounting Ferod [+ £ 153 Z.73 3.73

iP‘rl.-iElll Walue Factor .85 OLFGE 0.65 056

| Hscounted Cash Flow 54.28 12465 179.86 #15.93

{Sum of Discounted Cash Flow

Flus: Termina| Walue - FA50.16
Enterprise Value ["EV") 323,43
Flus: Mor-operating cash as on July 7, 2026

of Equity Shares
Fair value par Equety Shasa
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MOTE--A
Computation of terminal value [Gordon growth model)

Particulars Amount mLakhs
Terminal year cash fiow 231287
Long term growth rate 2%
Discount rate 17.04%
Terminal value 1568537
PV factor 0.47
Present value of terminal value 7.450.16

Cost of Equity

Discount Factor considered for arriving at the present value of the free cash flows to the Equity Shares
of the Comparny is the cost of equity. The cost of equity is compubed using the capital asset pricing
micdel {[CAPM) using the formula shown below.

rE =rf + B [ =rf]
Whers,

rf = Risk free rate;

riv] =Market return;

B = sensitivity of the index to the market / measure of market risk

Based on the above parameters, the cost of Equity has been calculated at 17.04%.

A] Computation of WALL
Components

Risk-free rate (R

Equity risk presmium (RPm)

Beta

Company specific risk premium (CSRp)
Cost of equity {"Ke™)

Componenis
Ceat of debt [“Kd")
Tax rate

Kd {after tax)

Ciost of equity Cost of debt (after tax) 0.00%
Welght of eguity Weight of debt (Note T) 0.00%
Weighted average cost of equity Waighted aversge cost of debt 0.00%
WALL 17.04%

Private & Confidentinl RBeport on Fair Yalue of Shares
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B] Motes to WACC

1] Risk free rate - The risk-free rate is the rate available on instruments considered to have virtually
no possibility of default, such as Government of India securities, 10-year Govermment bond as of the
valuation date has been considered as the risk-free rate.

(Source: https./findnvesting com/rates-bends/Tndia-10-vear-bond-vield-histarlcal-data

2] Equity risk premium - The equity risk premium is the additional return that investors expect ta earn
in excess of government securities to compansate for the additional risk, or the degree of uncertainty,
that the expected future equity returns will not be realized. It is a forward-looking concept in that the
discount rate shouwld refiect what investors think the risk premiuem will be going forward. The premium
represents lange company total returns over long-term government bond income returns,

3] Beta- Since the Company is unlisted, its market-based beta is not directly observable. Accordingly,
the beta for the relevant food processing industry has been considered from the database maintained

by Professor Aswath Damodaran.

4] Company Specific Risk Premium - Qur assessment of the positive and negative factors affecting the
Company and its operating environment led to conclude that investors will expect a greater retumn
than average for the relative market. The factors considered for adding a company speciic risk
premium are tabulated below,

Fimancial Risk 1.00%
Business and Operational fisk 1008
Liquédity Rizk 1.00%
Country and Palitkcal Risk 1,00%
Business Model and Growth Rk 1.008:
Intangitle and Event Based Risk 1.00%
Total i, 005

5] Cost of Debt- Since the Company has no interest-bearing debt, the cost of debt has been
considered as nil for the purpose of determining the welghted average cost of capital.

5] Tax rate - The taxrate of 25.17% has been considered as per corporate tax rate in India.

Particulars

Basic tau rate

_S_un::hamr
Coss
Tax rate
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Terminal Valuo

The terminal value refers to the present value of the business as a going concern beyond the period
of projections wp to infinity. This value is estimated by taking into account expected growth rates of
the business in future, sustainable capital investrments required for the business as well as the
estimates growth rate of the Industry and economy. Based on dynamics of the sector and discussions
with the Management we have assurmed a terminal growth rate of 2% for the Company beyond the
projections periods, The cash flows of Rs. 2,312.87 lakhs, have bean used to determine the terminal
value. Based on these assumptions the present walue of terminal value has been calculated ab Rs,
7.450.16 lakhs.

Using these cash flows and a discount rate of 17.04%, we estimate the equity value of the Company
Rs. 8,893.50 lakhs.

~end of the report™
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