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Valuation Analysis

We refer to our engagement as independent valuers of Samridh Overseas Trading Private Limited
[the "Company™ or "Samridh Overseas Company™]. In the following paragraphs, we have summarized
our valuation Analysis (the "Analysis”) of the business of the Company as informed by the
management and detziled herein, together with the description of the methodologies used anc
limitation on our scope of wark.

1 Context and Purpose

Based on discussions with the Management, we understand that the valuation is required for the
purpose of strateglc planning, corporate restructuring and faclitating informed internal decision-
making [the “Proposed Transaction™).

In this context, the Management of Samridh Overseas Trading Private Limited has engaged us 1o
determine the fair value of the equity shares of the Company In accordance with the applicabie
provisions of the Companies Act, 2012 and the rules made thereunder.

2 Conditions and major assumptions

Conditions

The financial information about the Company presented in this report |5 included solely for the
purpose to arrive at value conclusion presented in this report and it should not be used by anyone ta
obtain credit or for amy other unintended purpose. Bacauss of the imited purpose as mentionad in
the report, it may be incomplete and may contain departures from generally accepted accounting
principles pravalling In the country. We have not audited, reviewed or compiled the financial
statements and express no assurance on them

Readers of this report should be aware that a business valuation is based on future eamings potential
that may or may not be materialised. Any financial projecticn e.g. projected balance sheet, projected
profit & loss account, projected cash flow statements as presented in this report are Included salely
to assist inthe 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,

Thiz report is only to be used in its entirety, and for the purpose stated in the report. No third parties
should rely on the information or data contained in this report without the advice of their lawyer,
attarney or accauntant,

We acknowledge that we have no present or contemplated financial interest in the Company. Our
fees for this valuation are based upon our normal billlng rates, and not contingent upo
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the walue of the business or in any other manner. We have no responsibility to modify this report for
events and circumstances occurring subsequent 1o the date of this report.

We hawve, however, used conceptually sound and generally accepted metheds, principles and
procedures of valuation in determining the value estimate included in this report. The valuation
analyst, by reason of performing this valgation and preparing this report, s not to reguire to glve
expert testimany ror Lo be in attendance in court or at any povernment hiearing with reference to the
matters contained herein, unless prior arrangements have been made with the analyst regarding such
additicnal engagement.

Assumptions

The opinion of value ghen in this report is based on information provided by the management of the
Company and octher sources as listed im the report. This information is assumed to be accurate and
complete.

We have relied upon the represenmtations 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 repart,

We hawve not attempted to confirm whether or not all assets of the business are free and clear of liens
and encumbrances, or that the owner has good title to all the assels,

We 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 Cormpany.

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

3 Background of the Company

sSamridh Cwerseas Trading Private Limited {the "Company™) is a private limited company incorporated
on December 20, 2013 It is classified as non-government company and is registered at Registrar of
Companies, Kolkata,

Samridh Overseas Trading Private Limited is engaged In the business of trading and distribution of
bakery products, along with allied commercial activities, including procurement, sales, marketing, and
supply chain management,
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Further Data of the Company:

Cid U739 WBZO13PTC199143

Company Name Samridh Overseas Trading Private Limited

ROC Name ROC Kalkata |

Registration Number ~ 199193
_Date of Incorporation 20/12/2013

Ernail Id sameighioverseas] @amail com

Registered Address Ground Floor Flat G1 100 Jodhpur Park, Kolkata,

Kolkata, West Bengal, India, 700068

Address at which the books of ' =

account are o be maintained

Listed in Stock Exchangefs) [¥/N] —= — Mo i

| Category of Company N Company limited by shares

subcategory of the Company Mon-government company

Class of Company ____ Private .
ACTIVE compliance .E-.ETI"."E Compliant
Authorised Capital (Rs] 1,00,00,000

Paid up Capital (Rs] ~ 99,90,000 7
Date of last AGM 30/09/2025

Date of Balance Sheet 31/03,/2025

Company Status Active |

small Company Mo )

Jurisdiction ; .
ROC {name and office) ROC Kalkata | )
..... RD Kolkata, Eastern Region Directorate

Directors/Key Managerial Persons;

DN PAN Dresignation Category Date of

Appointrmend

*R*¥RTAIGE | Vishal Tekriwala CED - 14/08/2019

11311975 Deepak Mishra _Director I}mfessmai 23/09/2025

| 10567050 Arijit Ghosh Director Small shareholder's 28/03/2024
. | director J

Shareholding Pattern as on Valuation Date:

5.No, Mama of Shareholder / Allottees Mo, of Equity Shares % of Holding
1 BEL Enterprises Private Lifited A2 00 37.83%
2 Tauristas Horizons Private Limited : 220000 37.83%
3| KK Baard Mills Private Limited T 75,450 7.16%
4 Purhan}al] Trading Private lell:e-:l . T9.550 '?_i?‘ii
5 laframan\fdhmmman 13,900 | 1.25%
5 Krishnan Ramamurthy 2,500 0.25%
7 Annapurna Sridhar 11,700 1.01%
B Vishal Dhumal 10,050 0.91%
|8 | Ascend Global Opportunities Fund - 1 19,500 1.76%
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Blangina Srinivas Kao U D _{ﬂ
Sarod Reatty Pyt Lid 0.25%

Mautilus Private Capital Limited 0.30%

Dipti Prashant Mehta 3,350 0.30%

bdeghna Shah J_ 0.25%

Vineet Anora Slﬂil i (LAE%
Magstro Emerging Fund POC - Value lovesting | 13001 125%
Saurav Raidani 3,500 | 0.25%
Parth Wanage 1,100 | (.10%
H Channa Keshava 1,400 | 0.13%
Wirnal Malu 1,400 13%
Hajesh Valshnaw | = 2,800 0.75% |
Mavneet Jakn &, 160 (5555
Ankuish Agarwal 2,350  021%

Umang Vora : 1000 oosx

TOTAL 1,110,110 100, D0

4 Valuation Premise

The premise of value for our analyses b5 going concern value as there (s neither a planned or
conternplated discontinuance of any line of business nor any lguidation of the Company

& Valuation Date

The Aralysis of the Fair Value of Equity Shares of the Samridh Overseas Trading Private Limited of the
Company has been carried out as on July 07, 2026.

B Valuation Standards

The Report has been prepared in compliance with the internationally accepted valuation standards
and valuation standard adopted by ICA! Registered Yaluers Organisation.

7 Valuation Methodology and Approach

The standard of value used in tha Analysis is "Fair Valoe", 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
period of time, with both buyer and seller being In possession of the pertinent Tacts and neither being
under any compulsion to act,
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Valuation of a business is not an exacl science and ultimately depends upocn what it & worth to 3
sericus investor or buyer who may be prepared to pay a substantial goodwill. This exercise may be
carried out using various methodologies, the relative emphasis of each often varying with:

whethier the entity is listed on a stock exchange

industry to which the Company belongs

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

Extent to which Industry and comparable Company information is available.

The results of this exercise could vary significantly depending upon the basis used, the specific
circumstances and professional judgment of the valuer. in respect of poing concerns, certain valuation
techniques have evolved over time and are commaonly in vogue. These can be broadly categorised as
follows:

1, Asset Approach
Met Assat Value Method [“Nay"]

The value arrived at under this approach is based on the audited financial statements of the business
and may be defined a3 Shareholders’ Funds or Net Assets cwned by the business. The balance sheet
values are adjusted for any contingent labilities that are likely to materialise.

The Net Asset Value is generally used as the minimum break-up value for the transaction since this
methodology ignores the fubure return the assets can produce and is calculated using historical
accounting data that does not reflect how much the business is worth to someone who may buy It as
2 Boing Concerm.

2. Market Approach

Comparable Company Market Multiple Mathod

Under thi_'=.rrna1‘J'\~|:|4|:||::|I1:|.g','J market multiples of comparable listed companies are computed and applied
tothe business being valued in order to arrive at a multiple based valuation The difficuity bere in the
selection of a comparable company since it Is rare to find two or more companies with the same
product portfolio, size, capital structure, business strategy, profitability and accounting practices.

Whereas no publicly traded company provides an identical match to the operations of a given
compary, impartant inforration can be drawn from the way comparable enterprises are valued by
public markets. In case of early-stage company and different business maodel the problem aggravates
further.

Comparable Transactions Multiple Method

Private & Confidential Report on Fair Value of Shares
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This approach is somewhat similar to the market multiples approach except that the sales and EBITDA
multiples of reported transactions in the same industry in the recent past are applied to the sales and
EBITDA of the business being valued.

3. Income Approach
Discounted Cash Flows - “DCF"

DCF uses the future free cash flows of the company discounted by the firm's welghted 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 historic stock market data to measure the sensitivity of the Company's
cash flow to market indices, for example, through business cycles.

The DLCF method is a strong valuation tool, as it concentrates on cash generation potential of a
business, This valuation method is based on the capabifity of 3 company to generate cash flows in the
future, The free cash flows are projected for a certaim number of years and then discounted at a
discount rate that reflects a Company's cost of capital and the risk associgted with the cash flows it
penerates, DCF analysis is based mainly on the following elements:

= Projection of financial statements [key value driving factors)
= The cost of capital to discount the projected cash flows

buitdup

DeErivie BPY &l

cagh o

3l
Structure

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

emphasized that a valuer can only arrive at one value for one purpose.

In the instant case, based on the neture of business of the Company, availabifity of data and generally
acceptable valuation methadologies, we have valued the Equity Shares using the DCF method.

Privare & Confldantial Repart on Falr Value of Shares
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CQur choice of methodology and valuation has been arrived using usual and comventional
methodologies adopted for purposes of a similar nature and our reasonable judgment, in an
independent and bona fide manner based on our previous experience of assignments of similar
nature,

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

Discounted Cash Flows (Refer Annexure 1)

8 Source of Information

The Analysis is based on a review of the business plan of the Company provided by the Management
and information relating to sector as available in the public domain. Specifically, the sources of

Information inclede;

Provisional financial statement of Samridh Overseas Trading Private Limited for the perod
ended July 07, 2025;

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

Shareholding pattern of the Company as on valuation date;

Dizcussions with the Managerment of the Comparmy;

All Company specific information were sourced from the management of the Company, elther
in the written hard copy or digital form;

Other information / data avallable in public domaln.

In addition to the above, we have also obtained such other information and explanations from the
Company as were considered relevant for the purpose of the valuation. It may be mentioned that the
hManagement has been provided the opportunity to review our draft report a5 part of our standard
practice to make sure that factual inaccurackes are avolded Inaur finzgl report,

9 Caveats

Provision of valuation recommendations and considerations of the Issues described herein are areas
of our regular corporate advisory practice. The services do not represent atcounting, assurance,
financial due diligence review, consulting, transfer pricing or domestic/international tax-related
services that may otherwise be provided by us.
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Dur review of the affairs of the Company and their books and account does not constitute an audit In
accordance with Auditing Standards, We have relied on explanations and information provided by the
Management of the Company and accepted the information provided to us as accurate and complete
in zll respects. Although, we have reviewed such data for consistency and reasonableness, we have
not independently investigated or otherwise verified the data provided, Nothing has come to our
attentlon to Indicate that the information provided had material mis-statements 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 responsibility for forecasts and the assumptions on which they are based is solely that of
the Management of the Company and we do not provide any confimmation or assurance on the
achievability of these projections. It must be emphasized that profit forecasts necessarily depend
Lipan subjective judgement. Similarty, we have relied on data from external sources. These sources
are considered to be reliable and therefore, we assume no liability for the accuracy of the data. We
have assumed that the business continues normally without any disruptions due to statutory or other

externalfinternal ooccurrences.

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

The scope of our work has been limited both In terms of the areas of the business and operations
which we have reviewed and the extent to which we have reviewsd them,

The Valuation Anabysis 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 ocur attention to all matters of which they are aware, which have an impact on our Repart
up to the date of signature. We have no responsibility to update this report for events and
circumstances otcurring after the date of this repart.

We hawve no present or planned future interest in the Company and the fee for this report 5 not
contingant upen the values reported hereln,

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

The fee for our valuation analysis arnd the report Is not contingent upon the results reported.

Cur Valuation analysis showld not be canstrued as investment advice; specifically, we do not express
any apinion on the suitability or otherwise of entering into any transaction with the Company.

A draft of the repart 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 constreed as our opining or certifying the compliance with the
provisions of any law [ standards including company, forelgn exchange regulatory, acoounting and
taxation (imcluding transfer pricing) laws / standards or as regands any legal, accounting or taxation
Implications or Issues.
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Cur Report and the opinion § valuation analysis contained herein is not nor should it be construed as
advice relating to investing in, purchasing, selling or otherwise dealing In securities. This report does
not in any manner address, opine on or recommend the prices at which the securities of the Company

coeidd or should transact.

10 Distribution of Report

The Analysis is confidential and has been prepared exclusively for Samridh Overseas Trading Private
Limited. It should not be used, reproduced or circulated to any other person or for any purpose ather
tham as mentioned above, in whole or in part, without the prior written 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 [ buyvers of the Company [/ submission to
government authorities and regulators towards statutory compllances.,

~this space is left blank intentionally™
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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 Amaunt in Lakhs
Total Value of Equity _ 14,853 3}
| Number of Equity Shares | 11,10,110
FMV per Equity Share | 1,338.00

We trust the above meets your requirements. Please feel free 1o contact us in case you require any
additional information or clarifications.

Yours faithfully

CA Prashant Ghorela

Registered Valuer - Securitics or Financial Assets
ICAI Membership Mo: 143335

IBEI Reg Mo: IBBI/RV/06/2021/14003

Date: July 09, 2026
Flace: Mumbai

UDIN: 26143335EZCOTG9553
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12 Annexure 1

Discounted Cash Flows

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

Waluation : iscounted Cash Flow Metvod
Date of Weluatian: luly 0F, 2026

Arninant, i Lakbe except per
Uity shares

Faricula i 03T M- Iara.30 HiE-al
Bgrvermpe from Jperationm i 23,544,34 17 5a%. 0H ELN: vl T 38, 50021
Revenud greskh 4 L oaw 2893% 0 oy 0 Gty
(Wlimus: Dot Exgperses (B611%.47] [27,556.83) {30058, 10} _f3z2sna T
{Gross Mangin 353097 5,042,395 5,770.72 &, EBE50
Wlisac; Oigwrating Expenses {1.065.33) {2 16850 12.277.408) _ j2Jdo0mE) [2510.43]
T 90177 1, Me 52 2,755.22 333884 437607
ER{TES Margin 34555 4.60% A45% 232% 11.11%
hSnis: Dapretiation 128,710 B [Z4.73) [E. 15) [42.02
Opesating Profit margin B72.57 1,330.75 2,720.50 1,300.55 4,234,00
Dperihing Profit Morpin THE £ A5 5 355 2 71% 11, 0y
Blinis Tias ﬁlﬂ.ﬁi} {a3L.92) [6e4.m) {BE0, 1) |1,050.80
Earmingg After Taw FEAT} B51.96 L 2,058 2,460,095 1,432
Flis: Depregialian .0 J1.57 47 1319 ay
Plinus; Intrease in Capital Experdtuns () (3=, 70} {31.5M 12873 {819
Plua Mhfins): Releass off
[Frwestminnt ind workiog capital 44.55] 117 60,55
[Fizs Casch Flow to the Firm [FCFF) E1102 1,001 57 1,099.85
| Armial Factar h 8 106 1.00
Discouming Feriod 073 1m 273
| Pl Walue Factar .3 0.50 7T .67
Discountod Cash Flew - TR 1,104,654
Sum of Discounied Cash Flow
Flis: Tilrmi_||||'!|luh,te
Erberprise Valdas ["EV™)
Phis: Mom-operating cash as an Bty T, MG

Fair wadeg per Equiity Shaie
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MNOTE--A
Computation of terminal value [Gordon growth madel)

Partlculars Amount in Lakhs
Terminal year cash flow 3,459.64
Long term growth rate 2%
Discount rate 16.10%
Terminal value 15,024.92
P factor 0.57
Present value of terminal value 14.336.16

Cost of Equity

Discount Factor considered for arriving at the present value of the free cash flows to the Equity Shares
of the Company is the cost of eguity. The cast of equity is computed using the capital asset pricing
model [CAPM] using the formula shown below.

rE=rf+ & [ridl —rf)
Where,

ri = 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 caloulated at 19.99%.

Micthod: Modified capltal sssel pricing model

A] Computatian of WACT
Componaents

Risk-free ratg (RF)

Erquity risk pramium (APm)

Bata

Company specfic sk premdum ((SAp)
|Cost of equity ["Ke")

(Components )
| Tt of debt {"Kd")

{ Tax pate

| {2fter tax)

Cost of equity 13.99% | Cost of dobt (after tax)
ialght of sguity PDU0% | Wisghs of debt [Note 7)
Weighted awverapge cosl of eguity 13.99% | Weightied average cost of debit
WALC
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B] Notes to WAGC

1] Risk free rate - The risk-free rate [s the rate available on instruments considerad to have virtually
ne passibility of default, such as Government of India securities. 10-year Government band as of the
valuation date has been considered as the risk-free rate.

2] Equity risk premium - The equity risk premium is the additional return that investors expect to earn
In excess of government securities to compensate 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 should reflect what imsestors think the risk premium will be going forwsrd. The premium
represents large 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 far the relevant food processing industry has been considered from the database maintained
by Professor Aswath Damodaran.

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

Financtal Risk

Business and Operational Risk
Liquidity Risk -

Country and Political Bisk
| Business Model and Growth Risk
Intalngj-hle and Event Based Risk

Total

5] Cost of Debt- The cost of debt has been determined with reference to the Company's prevailing
borrowing rate of 7.40%. A mark-up of 2% has been applied to account for the estimated incremental
borrowing risk and market conditions, and accordingly, the cost of debt has been considered at 9.40%

6] Daebt Equity Ratio- Based on discussions with the management, it has been assumed that the
Company will maintain a target capital structure comprising 30% debt and 70% equity. Accordingly,
the debt-to-equity ratio has been considered at 30:70 for the purpose of estimating the weighted
average cost of capital (WaCC)."

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

Pnrt.i;n_:l_ml _ %
Basic tax rate

i
4%
25.17%
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Terminal Value

The terminal value refers to the present value of the business as a going concen beyond the period
of projections up to infinity. This value is estimated by taking into account expected growth rates of
the business in future, sustainable capital Investments 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 assumed a terminal growth rate of 2% for the Company beyond the
projections periods, The cash flows of Rs. 3.459.64 lakhs, have been used to determine the terminal
value. Based on these assumptions the present value of terminal value has been calculated at
Rs.14,336.16 lakhs.

Uzing these cash flows and a discount rate of 16.10 %, we estimate the eguity value of the Company
Rs. 14,853.30 lakhs.

~gnd of the report™
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