MPANY SECRETARIES

COMPLIANCE CERTIFICATE

(Pursuant to Regulation 163(2), Chapter V of the SEBI (Issue of Capital and
Disclosure Requirements) Regulations 2018 including any amendment/modifications thereof)

To,

The Chairperson

Z-TECH (INDIA) LIMITED

Plot 140 Khasra No 249, Mangla Puri Gadaipur,
Gadaipur, South West Delhi, New Delhi-110030, India

Dear Sir/Madam,

Practicing Company Secretary's Certificate on the compliance with the requirements of
h V of iti Exchange Boar Indi f ital and Disclosur
Requirements) Regulations 2018, as amended (the “ICDR Regulations”), for issue and
allotment of 10,00,000 (Ten Lakh) warrants, having option to apply for and be allotted
equivalent number of Equity Shares of the Face Value of Rs. 10 (Rupees Ten) each, on
Preferential Basis under Regulation 28(1) of the SEBI (Listing Obligations and Disclosure

Requirements), Regulations, 2015 by Z-Tech ia) Limit “the Company”

1. We have been requested by the Management of Z-Tech (India) Limited (“the Company”)
having CIN-L74899DL1994PLC062582 and having its registered office at Plot 140 Khasra
No 249, Mangla Puri Gadaipur, South West Delhi, New Delhi-110030, India to certify
that the proposed preferential issue of 10,00,000 (Ten Lakh Only) warrants, having option
to apply for and be allotted equivalent number of Equity Shares of the face value of Rs. 10
(Rupees Ten) each, with an issue price of Rs. 575/- (Rupees Five Hundred Seventy Five)
(Including premium of Rs. 565/- (Rupees Five Hundred and Sixty Five Only) for an aggregate
amount of up to Rs. 57,50,00,000/- (Rupees Fifty Seven Crore Fifty Lakh) (“Proposed
Preferential Issue” or “Proposed Issue”) is in compliance with the requirements of Chapter
V of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations 2018, as amended (the “ICDR Regulations”).

2. The Proposed Preferential Issue is approved by the Board of Directors of the Company in its
Meeting held on November 18, 2025 and is subject to approval of the shareholders. The
Proposed Issue is in compliance with the requirements of "Chapter V - Preferential Issue" of
the ICDR Regulations and the applicable provisions of the Companies Act, 2013 (“the Act”)
and rules framed thereunder. As per the applicable provisions of ICDR Regulations, the

ompany shall place this Certificate before the Extra Ordinary General Meeting of the

gageholders to be held on December 18, 2025 and will also upload this Certificate on the
'te of the Company. The Preferential offer shall be made to the following proposed
lEes:

— Secretaries
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Sr. Name of the Proposed | Category | Number of Warrants | Consideration
No. | allottees (Amount in Rs.)
1. Growing Tree Family Public 4,37,000 25,12,75,000
Trust
2 Pratima Dutta Public 1,00,000 5,75,00,000
3 Razdan Consulting LLP Public 1,00,000 5,75,00,000
4. Pankaj Jawaharlal Razdan | Public 1,00,000 5,75,00,000
5. Gautam Raj Shroff Public 60,000 3,45,00,000
6 Rahul Dhanesh Parikh Public 50,000 2,87,50,000
7 Japan Vyas Public 50,000 2,87,50,000
8. Sunil Yadav Public 40,000 2,30,00,000
9. Navin Ghorawat Public 30,000 1,72,50,000
10. | Anita Yeshwant Gaidhane | Public 20,000 1,15,00,000
11. | Siddarth Razdan Public 8,000 46,00,000
12. | Priyanka Kumar Public 5,000 28,75,000
Total 10,00,000 57,50,00,000
Details of the beneficial owners of proposed allottees:
Sr. Name of the Allottee Name of beneficial owners PAN of the beneficial
No. of proposed allottee owners of proposed allottee
1 Growing Tree Family Trust Puneet Singh BJPS9870G
2 Razdan Consulting LLP Pankaj Jawaharlal Razdan ADNPR2959R

3. The accompanying statement set out contains the following annexures:

(a) Annexure A: Application for “In-principle approval” prior to issue and allotment of
10,00,000 (Ten Lakh Only) warrants, having option to apply for and be allotted equivalent
number of Equity Shares of the face value of Rs. 10 (Rupees Ten) each on preferential basis
under Regulation 28(1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

(b) Annexure B: The workings for arriving at such minimum issue price for Proposed
Preferential Issue as prepared by the Management.

Management's Responsibility

4. The preparation of the accompanying Statement, including the preparation and maintenance
of relevant supporting records and documents, is the responsibility of the Management of
the Company. This responsibility includes designing, implementation and maintenance of

igternal control relevant to the preparation and presentation of the Statement and applying

% appropriate basis for preparation and making judgments and estimates that are

> Companf%s nable in the circumstances.

—| Secretaries
S\CP. 19407/
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5. The management is also responsible for providing all relevant information to the Securities
and Exchange Board of India and/or Stock Exchanges.

6. The Management is also responsible for ensuring that the Company complies with the below
requirements of the ICDR Regulations:

(a) Determination of the relevant date, being the date thirty days prior to the date on which
the meeting of Shareholders is held to consider the proposed preferential issue;

(b) Determination of the minimum price of equity shares:

« Pursuant to Regulation 164 (1) of ICDR Regulations, the higher of the following:

(i) The 90 trading days Volume Weighted Average Price of the related equity
shares quoted on the recognized stock exchange preceding the relevant date;
(i) The 10 trading days Volume Weighted Average Price of the related equity
shares quoted on the recognized stock exchange preceding the relevant date;

(c) Regulation 164(1) states that if the Articles of Association of the issuer provide for a
method of determination which results in a floor price higher than that determined under
these regulations, then the same shall be considered as the floor price for equity shares
to be allotted pursuant to the preferential issue.

Articles of Association (AOA) specified method for determination of issue price, the
minimum price of Rs. 565.08/- (Rupees Five Hundred Sixty-Five and Eight Paise Only)
has been determined taking into account the valuation report dated November 18, 2025
issued by IBBI Registered Valuer Mr. Krishna Chaitanya Janga, Independent
Registered Valuer (IBBI Regd. No. IBBI/RV/05/2019/12328) having office at 113A,
Usha Enclave, Srinagar Colony Main Rd, SBH Colony, Yousufguda, Hyderabad, Telangana-
500045, no valuation is required in terms of Regulation 166A(1), since no proposed
allottee along with person acting in concert is being allotted shares/warrants more than
5% of the fully diluted capital of the company.

(d) Compliance of the applicable laws and ensuring the authenticity of documents and
Information furnished.

(e) Compliance with the requirements of the ICDR Regulations.

Practicing Company Secretary’s Responsibility

Rguant to the requirements of Regulation 163(2) of Chapter V of the ICDR Regulations, as
"\\ ded, itis our responsibility to provide limited assurance that the proposed preferential
$@d)and allotment of 10,00,000 (Ten Lakh Only) warrants, having option to apply for and

Q Plot No.01, First Floor, Rajender Park, Near Nangloi Metro Station, Nangloi, Delhi-110041
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be allotted equivalent number of Equity Shares of the face value of Rs. 10 (Rupees Ten) each
to the proposed allottee as mentioned above, are being made in accordance with the
requirements of "Chapter V- Preferential Issue" of the ICDR Regulations to the extent
applicable and applicable provisions of the Act and rules framed thereunder.

8. On the basis of the relevant management inquiries, necessary representations and
information received from/furnished by the management of the Company (“Management”),
as required under the aforesaid Regulations, we have verified that the issue is being made in
accordance with the requirements of these Regulations as applicable to the preferential
issue. More specifically, we have performed the following procedures to confirm the
compliance with required conditions:

(a) Reviewed the Memorandum of Association and Articles of Association of the Company
and the Articles of Association of the Company

(b) Reviewed the present capital structure including the details of the authorised,
subscribed, issued, paid up share capital of the Company along with the shareholding
pattern.

(c) Obtained certified copy of resolutions of the Board of Directors of the Company (the
"Board") dated November 18, 2025 approving the issuance of 10,00,000 (Ten Lakh
Only) warrants, having option to apply for and be allotted equivalent number of Equity
Shares of the face value of Rs. 10 (Rupees Ten) each with an issue price of Rs. 575/-
(Rupees Five Hundred Seventy Five) (Including premium of Rs. 565/- (Rupees Five
Hundred and Sixty Five Only) for an aggregate amountof up to Rs. 57,50,00,000 (Rupees
Fifty Seven Crores Fifty Lakhs) for cash.

(d) Reviewed the list of proposed allottee(s).

(e) Obtained and read the notice dated November 18, 2025 of the ensuing Extraordinary
General Meeting that is proposed to be held on December 18, 2025, containing the
proposed special resolution and the corresponding explanatory statement under
Section 102 of the Act seeking approval of the members of the Company for preferential
issue, including the following;:

(i) the objects of the proposed preferential issue;

(i)  the maximum number of warrants convertible into equity shares to be issued:;
(iii)  theintent of the promoters, directors or key managerial personnel of the issuer to
subscribe to the offer; - Not Applicable

the shareholding pattern of the issuer before and after the proposed preferential
issue;

the time frame within which the proposed preferential issue shall be completed;

9 Plot No.01, First Floor, Rajender Park, Near Nangloi Metro Station, Nangloi, Delhi-110041
& csjailegalconsult@gmail.com
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(vi) the identity of the natural persons who are the ultimate beneficial owners of
the shares proposed to be allotted and/ or who ultimately control the
proposed allottees except in the case of listed company, mutual fund,
scheduled commercial bank, Insurance company registered with the
Insurance Regulatory and Development Authority of India where the
regulation exempts disclosure of ultimate beneficial owner of such proposed
allottees;

(vii) the percentage of post preferential issue capital that may be held by the
allottee(s) and change in control, if any, in the issuer consequent to the
preferential issue: Not Applicable

(viii) undertaking that the issuer shall re-compute the price of the specified
securities in terms of the provision of these regulations where it is required
to do so; undertaking that if the amount payable on account of the re-
computation of price is not paid within the time stipulated in these
regulations, the specified securities shall continue to be locked-in till the time
such amount is paid by the allottees;

(ix) disclosures specified in Schedule VI of the ICDR Regulations, if the issuer or
any of its promoters or directors is a willful defaulter or a fraudulent
borrower;

(x)  the current and proposed status of the allottee(s) post the preferential issues
namely, non-promoter.

(f) verified the lock-in period as required under Regulation 167 of the ICDR
Regulations is mentioned in the Explanatory Statement annexed to the EGM notice.

(g) verified the terms for payment of consideration and allotment as required under
regulation 169 of the regulations.

(h) checked the computation of the minimum issue price of warrants to be allotted in
Preferential issue is in accordance with the ICDR Regulations. The Minimum issue
Price for the proposed Preferential issue of the Company, based on Chapter V of the
ICDR Regulations, have been worked out at Rs. 565.08/- (Rupees Five Hundred
Sixty Five and Eight Paisa) per equity share. With respect to compliance with
minimum price for proposed preferential issue in accordance with Regulation 164
of the ICDR Regulations, we have issued our certificate dated November 25, 2025;

(i) noted the Relevant Date is November 18, 2025, being thirty days prior to the date
on which the resolution to be passed by shareholders’ resolution;

(j) verified that promoter(s) or the promoter group has not failed to exercise any
warrants of the Company which were previously subscribed by them;

(k) Valuation report of Independent Registered Valuer for pricing of frequently traded
shares;

(I) confirmation of payment of Annual listing fees for the financial year 2025-26 in

respect of equity shares of the Company listed on National Stock Exchange of India

Limited. The Company has no outstanding dues to SEBI/Stock Exchange (NSE) and

-the depositories (NSDL/CDSL).

onfirmed that Pre-Preferential Issue shareholding of the Proposed Allottees are

eld in dematerialized form;

‘= | Secretarief -
~\CP. 19407/
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(n) verified the Permanent Account Number ("PAN") of Proposed Allottee subscribing to the
Preferential Issue from the copy of PAN card; and

(0) conducted relevant management inquiry and obtained representation from the
Management in this regard.

Conclusion

Based on our examination of such information/documents, explanation and written
representations furnished to us by the management and employees of the Company and to the
best of our knowledge and belief, we hereby certify that proposed preferential issue is being
made in accordance with the requirements of the Chapter V of the ICDR Regulations to the extent
applicable and applicable provisions of the Act and rules framed thereunder except with respect
special resolution of shareholders which is expected to be passed in the ensuing Extra Ordinary
General Meeting.

Accordingly, we confirm that the proposed preferential issue is being made in accordance with
the requirements contained in the ICDR Regulations.

Restriction on Use

This Certificate is issued solely for the purpose of making proposed preferential issue and all
other matters in connection with the issue. Accordingly, we do not accept or assume any liability
or any duty of care for any other purpose or to any other person to whom this Certificate is shown
or into whose hands it may come without our prior consent in writing. We have no responsibility
to update this Certificate for any events or circumstances occurring after the date of this

Certificate.

For Jai Kishan & Associates
Company Secretaries
Peer RevigwN\3825/2023
Firm R ‘g . §2017DE543100

X Copany

‘| Secretaries

~\CP. 19407
. I‘}& al.
Delnt ~ Proprietor
Place: Delhi M. No. 12388; CP No. 19407

Date: November 25, 2025
UDIN: F012388G002016214

9 Plot No.01, First Floor, Rajender Park, Near Nangloi Metro Station, Nangloi, Delhi-110041
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Annexure A

National Stock Exchange of India Ltd
Exchange Plaza, 5th Floor, Plot No. C-1, G
Block, Bandra Kurla Complex, Bandra (East),
Mumbai - 400 051

Symbol: ZTECH

Sub: Application for “In-principle approval” prior to issue and allotment of upto
10,00,000 (Ten Lakh) warrants convertible into Equity Shares (Warrants") of Z-Tech
(India) Limited (the "Company") on preferential basis under Regulation 28(1) of the
SEBI (Listing Obligations and Disclosures Requirements), Regulations, 2015.

We, Jai Kishan & Associates, Practicing Company Secretary, have verified the relevant
records and documents of Z-Tech (India) Limited (the "Company") with respect to the
proposed preferential issue by the Company as per Chapter V of Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations 2018, as
amended (the “ICDR Regulations”), and certify that:

a) Growing Tree Family Trust, Pratima Dutta, Razdan Consulting LLP, Pankaj Jawaharlal
Razdan, Gautam Raj Shroff, Rahul Dhanesh Parikh, Japan Vyas, Sunil Yadav, Navin
Ghorawat, Anita Yeshwant Gaidhane, Siddarth Razdan, Priyanka Kumar have not sold
any equity shares of the issuer for a perlod prlor to 90 tradmg days from the relevant
date till date Further—whe : A

b) Growing Tree Family Trust, Pratima Dutta, Razdan Consulting LLP, Pankaj Jawaharlal
Razdan, Sunil Yadav, Navin Ghorawat, Siddarth Razdan, Priyanka Kumar does not
hold any equity shares of the issuer for a period starting from the relevant date till
the date of preferential allotment.

c) The pre-preferential shareholding of each of proposed allottee has been locked in
accordance with Regulation 167 (6) of the ICDR Regulations. The details of allottee-
wise pre-preferential shareholding and lock-in thereon is as given hereunder:

Q Plot No.01, First Floor, Rajender Park, Near Nangloi Metro Station, Nangloi, Delhi-110041
&) csjailegalconsult@gmail.com
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Pre-preferential shareholding of the proposed allottee(s):
Sr. | Name |DPID Pre- Lock-in Lock-in end | Pled | Pledg
No | of the Prefere | Start date | date ged |eend
Allotte ntial with | date
e Holding
1 | Japan IN301549- 6000 Initiate 31.08.2026 - -
Vyas 14793897 process of
lock-in and
will be
made on
27.11.2025
2 | Gauta | 12032300002782 3900 24.11.2025 | 31.08.2026 - -
m Raj 88
Shroff
3 | Rahul | 12081601212852 6900 24.11.2025 | 31.08.2026 - -
Dhanesh ol
Parikh
4 | Anita 12081600618697 2100 24.11.2025 | 31.08.2026 - .
Yeshwar 10
e
Giydhan
e

If the lock in does not commence from the relevant date, the proposed allotee(s)
having pre-preferential holdings have not sold any shares of the issuer from the
relevant date till the date of commencement of lock-in. Further, the issuer shall
extend the pre-preferential lock-in, whenever required in order to comply with the
Regulation 167 (6) of the ICDR Regulations, 2018 and amendments thereof.

d) None of the proposed allottees belonging to promoter(s) or the promoter group is
ineligible for allotment in terms of Regulations 159 of the ICDR Regulations. Not
Applicable.

e) The proposed issue is being made in accordance with the requirements of Chapter V
of SEBI (Issue of Capital and Disclosure Requirement) Regulations, 2018, Section 42
and 62 of the Companies Act 2013 and Rule 14 of the Companies (Prospectus and
Allotment of Securities) Rules, 2014 and other requirements of Companies Act, 2013.

Further, the Company has complied with all legal and statutory formalities and no

statutory authority has restrained the Company from issuing these proposed

securities.

We proposed preferential issue is being made in compliance with the provisions of
pmorandum of Association (MOA) and Article of Association (AOA) of the

) Q Plot No.01, First Floor, Rajender Park, Near Nangloi Metro Station, Nangloi, Delhi-110041
a +91-8150100242, +91-1011789353 & csioilegalconsult@gmail.com



’

\
KISHAN

:
ASSOCIATES =
MPANY SECRETARIES

OR

The total allotment to the allottee or allottees acting in concert in the present preferential
issue or in the same financial year i.e. 2025-26, is less than 5% of the post issue fully
diluted share capital of the issuer.

Place: Delhi
Date: November 25, 2025
UDIN: F012388G002016214

+91-8750100242, +91-1011789353

For Jai Kishan & Associates
Company Secretaries
Peer Revi 25/2023

an -
Proprietor
No. 19407
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Annexure B

National Stock Exchange of India Ltd
Exchange Plaza, 5th Floor, Plot No. C-1, G
Block, Bandra Kurla Complex, Bandra (East),
Mumbai - 400 051

Symbol: ZTECH

Sub: Application for “In-principle approval” prior to issue and allotment of 10,00,000 (Ten
Lakh) warrants convertible into Equity Shares (Warrants") of Z-Tech (India) Limited (the
"Company") on preferential basis under Regulation 28(1) of the SEBI (Listing Obligations
and Disclosures Requirements), Regulations, 2015.

1. We, Jai Kishan & Associates, Practicing Company Secretary, hereby certify that the
minimum issue price for the proposed preferential issue of Z-Tech (India) Limited (the
"Company"), based on the pricing formula prescribed under Regulation 164 of Chapter V
of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 has been
worked out at Rs. 565.08/- (Rupees Five Hundred Sixty Five and Eight Paisa) per equity
share.

2. The relevant date for the purpose of preferential issue of the Company is November 18,
2025.

3. Articles of Association (AOA) specified method for determination of issue price, the
minimum price of Rs. 565.08/- (Rupees Five Hundred Sixty-Five and Eight Paise Only)
has been determined taking into account the valuation report dated November 18, 2025
issued by IBBI Registered Valuer Mr. Krishna Chaitanya Janga, Independent
Registered Valuer (IBBI Regd. No. IBBI/RV/05/2019/12328) having office at 113A,
Usha Enclave, Srinagar Colony Main Rd, SBH Colony, Yousufguda, Hyderabad, Telangana-
500045, no valuation is required in terms of Regulation 166A(1), since no proposed
allottee along with person acting in concert is being allotted shares/warrants more than
5% of the fully diluted capital of the company.

4. The workings for arriving at such minimum issue price or valuation report from
Independent Registered Valuer have been attached herewith.

5. Valuation report of IBBI Registered Valuer Mr. Krishna Chaitanya Janga,
Independent Registered Valuer (IBBI Regd. No. IBBI/RV/05/2019/12328) having
office at 113A, Usha Enclave, Srinagar Colony Main Rd, SBH Colony, Yousufguda,
Hyderabad, Telangana-500045, confirming the Pricing Methodology adopted for the

Q Plot No.01, First Floor, Rajender Park, Near Nangloi Metro Station, Nangloi, Delhi-110041
& csjailegalconsult@gmail.com
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6. The equity shares of the issuer during the 240 trading days preceding the relevant date
are “frequently traded” on the National Stock Exchange (“NSE”).

7. The highest trading volume in respect of the equity shares of the issuer was recorded
during the preceding 90 trading days prior to the relevant date on the National Stock

Exchange (“NSE”).

Place: Delhi
Date: November 25, 2025
UDIN: F012388G002016214

+91-8750100242, +91-1011789353

For Jai Kishan & Associates
Company Secretaries
Peer Reviey: 3825/2023

- L ’;
o *
A\°/ Company

an °
Proprietor
M. No. 12388; CP No. 19407
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Annexure-I

A. Volume Weighted Average Price (VWAP) for a period of 90 trading days of the equity
shares of Z-Tech (India) Limited quoted on NSE Limited during the last 90 trading days
preceding the Relevant date i.e. November 18, 2025.

Volume Weighted Average Price = Sum of Total Value + Total Volume
=1,74,60,81,990 + 30,90,000

=565.08
S. No. Date VOLUME VALUE
1. 17-Nov-25 35,700 1,84,61,940.00
2. 14-Nov-25 17,100 89,52,885.00
3. 13-Nov-25 68,700 3,61,53,660.00
4. 12-Nov-25 30,900 1,70,95,680.00
5. 11-Nov-25 34,800 1,97,80,455.00
6. 10-Nov-25 15,600 87,99,675.00
7, 07-Nov-25 14,700 83,36,265.00
8. 06-Nov-25 10,200 58,08,795.00
04-Nov-25 15,300 86,93,265.00
03-Nov-25 12,000 69,17,175.00
31-Oct-25 27,000 1,54,78,425.00
30-Oct-25 20,400 1,14,24,750.00
29-0ct-25 27,900 1,56,33,495.00
28-Oct-25 61,200 3,39,78.,555.00
27-0ct-25 4,800 27,59,370.00
24-Qct-25 9,900 56,55,405.00
23-0ct-25 8,400 48,75,030.00
21-Oct-25 29,700 1,71,81,915.00
20-Oct-25 9,300 53,32,200.00
17-Oct-25 11,400 65,62,065.00
16-Oct-25 27,300 1,58,81,760.00
15-Oct-25 25,500 1,44,58,845.00
14-Oct-25 22,500 1,29,90,720.00
13-Oct-25 22,200 1,29,30,150.00
10-Oct-25 10,500 60,96,510.00
09-Oct-25 62,700 3,66,12,270.00
08-0Oct-25 17,700 1,05,39,825.00
07-Oct-25 11,700 68,84,190.00
06-Oct-25 40,800 2,43,56,760.00

) +91-8750100242, +91-7011789353
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30.  03-Oct-25 34,200 2,03,87,565.00

31.  01-Oct-25 11,400 68,37,375.00

32.  30-Sep-25 26,700 1,58,47,125.00

33.  29-Sep-25 16,200 96,01,080.00

34.  26-Sep-25 18,000 1,06,35,045.00

35.  25-Sep-25 24,600 1,46,20,875.00

36.  24-Sep-25 12,900 77,41,635.00

37.  23-Sep-25 22,500 1,35,68,535.00

38.  22-Sep-25 9,900 60,13,020.00

39.  19-Sep-25 13,200 80,10,945.00

40.  18-Sep-25 14,100 86,53,470.00

41.  17-Sep-25 34,200 2,11,32,090.00

42.  16-Sep-25 19,200 1,13,54,670.00

43.  15-Sep-25 19,200 1,12,65,330.00

44.  12-Sep-25 20,700 1,22,36,670.00

45.  11-Sep-25 30,600 1,84,93,965.00

46.  10-Sep-25 2,70,600 16,01,06,820.00

47.  09-Sep-25 39,900 2,31,84,480.00

48.  08-Sep-25 32,700 1,85,25,060.00

49.  05-Sep-25 12,000 65,43,360.00

50.  04-Sep-25 10,800 60,01,200.00

51.  03-Sep-25 24,600 1,36,56,255.00

52.  02-Sep-25 66,300 3,66,22,905.00

53.  01-Sep-25 44,100 2,33,57,175.00

54.  29-Aug-25 7,800 40,09,545.00

55.  28-Aug-25 54,600 2,78,69,415.00

56.  26-Aug-25 52,800 2,69,38,095.00

57.  25-Aug-25 28,200 1,48,37,925.00

58.  22-Aug-25 23,400 1,24,91,235.00

59.  21-Aug-25 69,600 3,71,20,170.00

60.  20-Aug-25 59,700 3,19,93,095.00

61.  19-Aug-25 33,000 1,80,30,465.00

62.  18-Aug-25 1,04,100 5,86,42,155.00

63.  14-Aug-25 38,700 2,14,58,235.00

64.  13-Aug-25 18,300 1,04,89,515.00

65.  12-Aug-25 6,09,000 33,24,73,035.00

66. 11-Aug-25 9,600 56,42,310.00

20 & A 08-Aug-25 20,100 1,18,58,895.00

g“c o\ 07-Aug-25 37,500 2,20,59,285.00

< | Sepretari@9)= | 06-Aug-25 26,700 1,49,40,630.00
~\CP. @
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70.  05-Aug-25 13,200 76,63,920.00

71.  04-Aug-25 22,800 1,34,53,395.00

72.  01-Aug-25 8,700 52,54,305.00

73.  31-Jul-25 19,500 1,20,99,540.00

74.  30-Jul-25 35,100 2,11,14,585.00

75.  29-Jul-25 23,100 1,33,89,435.00

76.  28-Jul-25 34,200 1,98,76,875.00

77.  25-Jul-25 12,900 73,52,025.00

78.  24-Jul-25 10,200 57,62,085.00

79.  23-Jul-25 6,600 38,54,070.00

80.  22-Jul-25 15,600 90,41,880.00

81. 21-Jul-25 21,000 1,23,15,540.00

82.  18-Jul-25 7,800 47,06,610.00

83. 17-Jul-25 12,900 77,26,455.00

84. 16-Jul-25 6,600 39,16,785.00

85.  15-Jul-25 6,000 34,92,360.00

86. 14-Jul-25 19,200 1,09,96,695.00

87. 11-Jul-25 67,800 3,95,34,870.00

88.  10-Jul-25 3,600 20,58,840.00

89.  09-Jul-25 1,200 6,72,630.00

90.  08-Jul-25 14,400 79,16,400.00
Total 30,90,000 1,74,60,81,990.00
‘90 Trading Days’ Volume Weighted Average Price 565.08
Preceding Relevant Date i.e. November 18, 2025

B. Volume Weighted Average Price (VWAP) for a period of 10 trading days of the equity
shares of Z-Tech (India) Limited quoted on NSE Limited during the last 10 trading days
preceding the relevant date.

Volume Weighted Average Price = Sum of Total Value + Total Volume
=13,89,99,795 + 2,55,000

=545.10
S. No. Date VOLUME VALUE

17-Nov-25 35,700 1,84,61,940.00
14-Nov-25 17,100 89,52,885.00
13-Nov-25 68,700 3,61,53,660.00
12-Nov-25 30,900 1,70,95,680.00
11-Nov-25 34,800 1,97,80,455.00

15,600 87,99,675.00

9 Plot No.01, First Floor, Rajender Park, Near Nangloi Metro Station, Nangloi, Delhi-110041
& csjailegalconsult@gmail.com

+91-8750100242, +91-1011789353
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7 07-Nov-25 14,700 83,36,265.00
8. 06-Nov-25 10,200 58,08,795.00
9. 04-Nov-25 15,300 86,93,265.00
10.  03-Nov-25 12,000 69,17,175.00
Total 2,55,000 13,89,99,795.00
10 Trading Days’ Volume Weighted Average Price 545.10
Preceding Relevant Date i.e. November 18, 2025
. Volume Weighted Average Price (VWAP) for a 565.08

period of 90 trading days of the equity shares of Z-
Tech (India) Limited quoted on NSE Limited
during the last 90 trading days preceding the
relevant date.

IIl. ~ Volume Weighted Average Price (VWAP) for a 545.10
period of 10 trading days of the equity shares of Z-
Tech (India) Limited quoted on NSE Limited
during the last 10 trading days preceding the
relevant date.

Applicable Minimum Price (Higher of I'or II) 565.08

Q Plot No.01, First Floor, Rajender Park, Near Nangloi Metro Station, Nangloi, Delhi-110041
) +91-8750100242, +91-1011789353 & i
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KRISHNA CHAITANYA JANGA

Registered Valuer — Securities or Financial Assets
FCA, IBBI Reg. Valuer

Date: 18" November, 2025

To,

The Board of Directors

Z-TECH (INDIA) LIMITED

Plot 140 Khasra No 249,

Mangla Puri Gadaipur,

South West Delhi, New Delhi, India, 110030

Dear Sir/Ma’am,

Sub: Valuation Report for the proposed preferential issue of Convertible Warrants of the

Company in compliance with SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018

| refer to the board appointment dated 10t" November 2025, wherein Z-Tech (India) Limited
(“Company”) has requested me i.e. Krishna Chaitanya Janga, ("Valuer" or "Me") to
recommend fair value of equity shares of the company for preferential allotment of equity
shares by the company.

| hereby enclose the report on the valuation of equity shares. The valuation is prepared in
compliance with International Valuation Standards.

I understand that the valuation report shall be used for the purpose of compliance with
Section 42 & Section 62(1)(c), of the Companies Act 2013 read with Rule 13 of Companies
(Share Capital and Debenture) Rules, 2014 and Regulation 164 & 166A of the SEBI (Issue of
Capital and Disclosure Requirements) Regulations 2018 as amended from time to time.

Based on the scope and limitations of work, sources of information and valuation

Krishna Chaitanya Janga
IBBI Registered Valuer- Securities or Financial Assets
Registration No. IBBI/RV/05/2019/12328

UDIN: 25230882BMIPKJ5432
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CONTEXT AND PURPOSE

Based on discussion with the Management, | understand that the Company is considering to
issue preferential shares in accordance with the Section 42 & Section 62(1)(c), of the
Companies Act 2013 read with Rule 13 of Companies (Share Capital and Debenture) Rules,
2014 and Regulation 164 & 166A of “Chapter V — Preferential Issue” of SEBI (Issue of Capital
and Disclosure Requirements) Regulations 2018 (“Regulation”) as amended from time to time
and ZTL requested to assess fair value of equity shares to determine the price at which the

shares are to be issued on preferential basis in accordance with and in compliance with the
regulation.

In this regard, the management of the Company has requested me to prepare a report
recommending fair market value for the proposed issuance of equity shares of the Company.

CONDITIONS AND MAJOR ASSUMPTIONS

Conditions

The financial information about the company presented in this report is included solely for
the purpose to arrive at the value conclusion presented in this report, and it should not be
used by anyone to obtain credit or for any other unintended purpose. As the report is being
issued for limited purpose, it may be incomplete and may contain departures from generally

accepted accounting principles prevailing in the country. | have not audited, reviewed, or
compiled the Financial Statements and express no assurance on them.

Readers of this report should be aware that business valuation is based on future earnings
potential that may or may not be materialized. Any financial projections, e.g. projected
balance sheet, projected profit and loss account, Projected Cash flow Statement as presented
in this report are included solely to 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 report is only to be used in its entirety, and for the purpose stated in the report. No third
party should rely on the information or data contained in this report without the advice of
their lawyer, attorney or accountant.

I acknowledge that | have no present or contemplated financial interest in the Company. The
fee for this valuation is based upon my normal billing rates, and not contingent upon the
results or the value of the business or in any other manner. | have no responsibility to modify
this report for events and circumstances occurring subsequent to the date of this report.

I have, however, used conceptually sound and generally accepted methods, principles, and

procedures of valuation in determining the value estimate included in this report. The

valuation analyst, by reason of performing this valuation and preparing this report, is not to

:e rgquirgd to give expert testimo in attendance in court or at any government
earing with reference to the ma

made with the analyst rega%in g/s

AT
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Assumptions

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

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

I have relied upon the representations contained in the public and other documents in my
possession concerning the value and useful condition of all investments in securities or
partnership interests, and any other assets or liabilities except as specifically stated to the
contrary in this report. | have 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 assets.

| have also assumed that the business will be operated prudently and that there are
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 through any sale, reorganization or reduction of any
owner's/manager's participation in the existing activities of the Company.

I have been informed by the management of the Company that there are no environmental
or toxic contamination problems, any significant lawsuits, or any other undisclosed
contingent liabilities which may potentially affect the business, except as may be disclosed
elsewhere in this report. | have assumed that no costs or expenses will be incurred in
connection with such liabilities, except as explicitly stated in this report.

RV Reg.No.
IBBI/RVIOS/
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ABOUT THE COMPANY

Z-Tech (India) Limited was incorporated on November 09™, 1994, under the Companies
Act, 1956 under Registrar of Companies — Delhi. The CIN of Company is
L74899DL1994PLC062582, and the Registered Office of the Company is situated at Plot 140
Khasra No 249, Mangla Puri Gadaipur, South West Delhi, New Delhi, India, 110030.

Our company originally designs civil engineering products and services with state-of-the-art
specialty in Geo- Technical Specialised Solutions in the field of infrastructure and civil
construction projects to India. It includes a range of techniques, methodologies, and
technologies aimed at optimizing the performance and stability of structures built on or in
the ground. In addition to this, we are actively engaged in the waste management sector,
where our focus involves creating theme parks through the utilization of recycled scrap
materials. Simultaneously, we are dedicated to implementing innovative waste water
management solutions for industrial units, employing the cutting-edge GEIST technology. This
dual commitment underscores our holistic approach to sustainable practices, transforming
discarded materials into recreational spaces while efficiently managing industrial wastewater
through state-of-the-art technology.

The Company is listed on NSE (National Stock Exchange).

DIRECTORS AS ON VALUATION DATE

DIN Name of Director Designation
08578955 Sanghamitra Borgohain Managing Director
00211381 Navneet Singh Director

02414611 Aditya Rungta Director

08566688 Steve Austin Pereira Director

10248556 Anuj Kumar Poddar Whole-time director

*Details as per the website of Ministry of Corporate Affairs

\/ Reg.No.
RBIRe 05/
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IDENTITY OF THE VALUER AND ANY OTHER EXPERTS INVOLVED

Name KRISHNA CHAITANYA JANGA

Reg. Number IBBI/RV/05/2019/12328

Asset Class Securities or Financial Assets

Qualifications FCA, IBBI Reg Valuer

Member Institute of Chartered Accountants of India (ICAI)
Any Other Expert Involved NO

DISCLOSURE OF VALUER INTEREST/CONFLICT, IF ANY.

The undersigned is an independent Valuer. There is no conflict of interest. It is further stated
that neither the undersigned nor the relatives/associates are related or associated with the
client company.

ASSET BEING VALUED, PURPOSE AND APPOINTING AUTHORITY

Asset: Equity Shares of the Company

Purpose: To determine the fair value of equity shares for preferential issue of Convertible
Warrants of the Company under Section 42 & Section 62(1)(c), of the Companies Act 2013
read with Rule 13 of Companies (Share Capital and Debenture) Rules, 2014 and Regulation

164 & 166A of the SEBI (Issue of Capital and Disclosure Requirements) Regulations 2018 as
amended from time to time.

Appointing Authority: In compliance to the provisions of Section 247 of The Companies Act,
2013 the audit committee of the Company has appointed the valuer.

IMPORTANT DATES

Relevant Date 18" November 2025
ard Appointment Date 10" November 2025

Date of Signing 18" November 2025

7| Page



SOURCES OF INFORMATION

The valuation analysis is based on a review of information provided by the management of
the Company and information as available in the public domain.

Specifically, the sources of information include:

Open, High, Low, Close, VWAP, Volume & Turnover from NSE Archives from 08" July
2025 till 17*" November 2025 completing 90 trading days.

Open, High, Low, Close, VWAP, Volume & Turnover from NSE Archives from 03
November 2025 till 17" November 2025, completing 10 trading days.

Limited review Un-audited for the period ended on 30th September 2025.

We have gathered the data from NSE for the financial year 2024-25 & 2023-24
Discussions with the Management

In addition to the above, | have also obtained such other information and explanations which
were considered relevant for the purpose of the Analysis.

INSPECTIONS AND/OR INVESTIGATION UNDERTAKEN

Website of Ministry of Corporate Affairs (MCA) visited to carry out the inspections of various
returns and information furnished by the company with MCA.

8 | l)(l ge



VALUATION METHODOLOGY, APPROACH AND PROCEDURES ADOPTED

The standard of value used in the analysis is “Fair Market 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 period of time, with both buyer and seller being in
possession 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 or buyer who may be prepared to pay substantial goodwill. This exercise
may be carried out using various methodologies, the relative emphasis of each often varying
with:

® whether the entity is listed on a stock exchange;

* industry to which the Company belongs;

* pasttrack 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 are available.

PRICING OF FREQUENTLY TRADED SHARES

Regulation 164 (1) of SEBI (ICDR), 2018 as amended from time-to-time states that

For frequently traded shares, If the equity shares of the issuer have been listed on a
recognized stock exchange for a period of 90 trading days or more as on the relevant date,

the price of the equity shares to be allotted pursuant to the preferential issue shall be not less
than higher of the following:

(a) The 90 trading days volume weighted average price of the related equity shares
quoted on the recognized stock exchange preceding the relevant date; or

(b) The 10 trading days volume weighted average prices of the related equity shares
quoted on a recognized stock exchange preceding the relevant date.

Provided that if the Articles of Association of the issuer provide for a method of determination
which results in a floor price higher than that determined under these regulations, then the
same shall be considered as the floor price for equity shares to be allotted pursuant to the
preferential issue by an independent valuer, which shall be submitted to the stock exchanges
where the equity shares of the issuer are listed.

Regulation 166A (1) of SEBI (ICDR), 2018
Any preferential issue, which may result in a change in control or allotment of more than five

percent. of the post issue fully diluted share capital of the issuer, to an allottee or to allottees
acting in concert, shall 53 va

9|])11‘L{L



Provided that the floor price, in such cases, shall be higher of the floor price determined under
sub-regulation (1), (2) or (4) of regulation 164, as the case may be, or the price determined
under the valuation report from the independent registered valuer or the price determined
in accordance with the provisions of the Articles of Association of the issuer, if applicable:

Provided further that if any proposed preferential issue is likely to result in a change in control
of the issuer, the valuation report from the registered valuer shall also cover guidance on
control premium, which shall be computed over and above the price determined in terms of
the first provision:

Provided further that the valuation report from the registered valuer shall be published on
the website of the issuer and a reference of the same shall be made in the notice calling the
general meeting of shareholders

As per Regulation 164 (5) “frequently traded shares” means the shares of the issuer, in which
the traded turnover on any recognized stock exchange during the [240 trading days]
preceding the relevant date, is at least ten per cent of the total number of shares of such class
of shares of the issuer.

The Traded turnover of Z-Tech (India) Limited on NSE Limited is More than 10 % so the
company will come under the category of frequently traded shares.

BASIS/ BASES OF VALUE USED

This valuation report relies upon the use of fair market value as the standard of value. For the
purposes of this valuation, fair market value is defined as the expected price at which the
subject business would change hands between a willing buyer and a willing seller, neither
being under a compulsion to conclude the transaction and both having full knowledge of all
the relevant facts. This is essentially identical to the market value basis as it is defined under
the International Valuation Standards. The valuation was performed under the premise of
value in continued use as a going concern business enterprise. In my opinion this premise of
value represents the highest and best use of the subject business assets.

VALUATION STANDARDS

I have arrived at the fair valuation of equity shares proposed by the Company issued by
International Valuations Standards Council (IVSC) including the following valuation standards:
e 1VS 102 Investigations and Compliance

e |VS 103 Reporting

e |VS 104 Bases of Value

e VS 105 Valuation Approaches and Methods
@ 2
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MAJOR FACTORS THAT HAVE EFFECT ON THE VALUATION, CAVEATS,
LIMITATIONS & DISCLAIMERS

Restriction on use of Valuation report

This document has been prepared for the purposes stated herein and should not be relied
upon for any other purpose. The company is the only authorized user of this report and is
restricted for the purpose indicated in this report. This restriction does not preclude the client
company from providing a copy of the report to third-party advisors whose review would be
consistent with the intended use. | do not take any responsibility for the unauthorized use of
this report.

Responsibility as Registered Valuer

I owe responsibility to only to the client Company that has appointed me. | will not be liable
for any losses, claims, damages or liabilities arising out of the actions taken, omissions or
advice given by any other person. In no event shall | be liable for any loss, damages, cost or
expenses arising in any way from fraudulent acts, misrepresentations or willful default on part
of the client company or their directors, employees or agents.

Accuracy of Information

While the work has involved an analysis of financial information and accounting records, my
engagement does not include an audit in accordance with generally accepted auditing
standards of the clients existing business records. Accordingly, | assume no responsibility and
make no representations with respect to the accuracy or completeness of any information
provided by and on behalf of the client company. My report is subject to the scope and
limitations detailed in the valuation report. 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 it is made.

Achievability of the forecast results

| do not provide assurance on the achievability of the results forecast by the
management/owners of the Company as events and circumstances do not occur as expected;
differences between actual and expected results may be material. | express no opinion as to
how closely the actual results will correspond to those projected/forecast as the achievement
of the forecast results is dependent on actions, plans and assumptions of management of the
Company.

Post Valuation Date Events

The user to which this valuation report is addressed, should read the basis upon which the
valuation has been done and be aware-of the potential for later variations in value due to
Aish H \ ate. Due to possible changes in market forces
and circumstances, this valuati CRORELAA ANy be regarded as relevant as at the Valuation
Date.
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Value Estimate

The valuation of the Company and assets is made based on the available facts and
circumstances and the conclusions arrived will be subjective and dependent on the exercise
of individual judgment. The valuation of the Company and business is not a precise science
and the conclusions arrived at in many cases will be subjective and dependent on the exercise
of individual judgment.

No Responsibility to the Actual Price of the subject asset if sold or transferred/ exchanged

The actual market price achieved may be higher or lower than the estimate of value
depending upon the circumstances of the transaction, the nature of the business the
knowledge, negotiating ability and motivation of the buyers and sellers. Accordingly, my
valuation conclusion will not necessarily be the price at which actual transaction will take
place.

Reliance on the representations of the client company, their management and other third
parties

The client company and its management/representatives warranted to me that the
information they supplied was complete, accurate and true and correct to the best of their
knowledge. I have relied upon the representations of the owner Company, their management
and other third parties concerning the financial and operational data. | shall not be liable for
any loss, damages, cost or expenses arising from fraudulent acts, misrepresentations, or
willful default on part of the client company, its directors, employees or agents.

No procedure performed to corroborate information taken from reliable external sources

I have relied on data from external sources to conclude the valuation. These sources are
believed to be reliable and therefore, | assume no liability for the truth or accuracy of any
data, opinions or estimates furnished by others that have been used in this analysis. Where |
have relied on data, opinions or estimates from external sources, reasonable care has been
taken to ensure that such data has been correctly extracted from those sources and are
reproduced in its proper form and context of valuation report.

Compliance with Relevant Laws

The report assumes that the company complies fully with relevant laws and regulations
applicable in its area of operations and usage unless otherwise stated, and that the company
will be managed in a competent and responsible manner. Further, as specifically stated to the
contrary, this report has given no consideration to matters of a legal nature, including issues
of legal title and compliance with local laws, and litigations and other contingent liabilities
that are not recorded or reflected in the=financial statements such as Financial Statements
provided to me.

12|]’.1\g{g



Multiple factors affecting the Valuation Report

The valuation report is tempered by the exercise of my judicious discretion, taking into
account the relevant factors. There will always be several factors, e.g. management capability,
present and prospective competition, yield on comparable securities, market sentiment, etc.

which may not be apparent from the Financial Statements but could strongly influence the
value.

Future services including but not limited to Testimony or attendance in courts/tribunals/
authorities for the opinion of value in the valuation report

I am fully aware that based on the opinion of value expressed in this report, | may be required
to give testimony or attend court / judicial proceedings with regard to the subject financial
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 client
company seeking my evidence in the proceedings shall bear the cost/professional fee of

attending court / judicial proceedings and my tendering evidence before such authority shall
be under the applicable laws.

Events occurring after the date

Events occurring after the date hereof may affect this report and the assumptions used in
preparing it, and | do not assume any obligation to update, revise or reaffirm this report.

Analysis and review carried out but have not carried out a due diligence or audit

In the course of the valuation, | was provided with both written and verbal information. | have
however, evaluated the information provided to me by the Company through broad inquiry,
analysis and review but have not carried out a due diligence or audit of the information
provided for the purpose of this report. The conclusions are based on the assumptions,
forecasts and other information given by/on behalf of the Company.

13| Page



OPINION OF VALUE OF THE BUSINESS

I have the method as prescribed in Regulation 164 (1) and Regulation 166A (1) of SEBI (ICDR),
2018 to determine the fair market value of the Equity of the company.

Relevant Date — 18" November 2025

Based on the Scope and limitations of the work, Sources of information, and Valuation
methodology of the report and the explanations therein, the Floor Price of the equity share
of the Company having face value of Rs 10 each in terms of SEBI ICDR Regulations as at
relevant date/ valuation date is INR 565.08/- (INR Five Hundred Sixty Five and Eight Paisa).

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

aisd V¥ 22
IBBI Registered Valuer- Securities or Financial Assets
Registration No. IBBI/RV/05/2019/12328
UDIN: 25230882BMIPKJ5432
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ANNEXURE-I

VALUATION OF EQUITY SHARES OF Z-TECH INDIA LIMITED
Amount (In Lakhs) Unless Otherwise Stated

COST APPROACH - NAV METHOD

Date (Latest Available) 30.09.2025 Details

NAV based Equity Value (Rs. Lakhs) As per Annexure |l 17,995.68

No. of Equity Shares Nos 1,43,30,248

NAV based Equity Value per Share Rs. Per Share | 125.58

INCOME APPROACH - PROFIT EARNING CAPACITY VALUE (PECV

Year Ended: Weights/n PAT Details

30th September 2025 2.50 605.66 1,514.15

31st March 2025 2.00 2,018.95 4,037.90

31st March 2024 1.00 846.64 846.64

Average Profit After Tax Rs. Lakhs 1,163.40

No. of Equity Shares Nos 1,43,30,248

Average Earning per Share Rs. 8.12

Capitalisation rate of Industry** | 18.53%

PECV based Equity Value per Share Rs. 43.81

** Source: Capitalization Rate is assumed as Cost of Equity for companies in as per Annexure A. This is usually the rate expected by investors on

Equity.

A Weights are assigned in ascending order with lowest PAT being 1 and highest PAT being 2.5.

MARKET APPROACH - REGULATION 164 - SEBI (ICDR) - Refer Annexure Il

For the year ended on: Share Price Details

90 Days VWAP 565.08

10 Days VWAP 545.10

Fair Value 565.08

Equity Price per Share Rs. 565.08

Formula for Calculation of Shares is given as in Regulation 164 (1) of SEBI ICDR.

FAIR VALUE OF SHARE

Methods: Weights Amount Product

Cost Approach 1.00 125.58 125.58

Income Approach 1.00 43.81 43.81

Market Approach 98.00 565.08 55,377.36

Final Value per Equity Share as per Weighted Average Method Rs. 555.47

Minimum Value as per Regulation 164(1) Rs. 565.08

Final Value per Equity Share Rs. 565.08
nsidered as higher of 90

Note: As per Regulation 164(1) of SEBI (Issue of Capital and Disclosure Requirements) Regulations the Value per Equity \u.“.-ﬁ.;
days or 10 days Volume Weighted Average Price (VWAP). The value under Income Approach & Asset Approach i e PRaid

Regulation 164(1), i.e. VWAP. Therefore, the weights given to the approaches, i.e., Income Approach & Asset Approgghdirfireelena
make any difference in the value of Equity Shares. Thus, 98% of weight has been given to Market approach.
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ANNEXURE-II

VALUATION ANALYSIS — PRICING OF FREQUENTLY TRADED SHARES

Days Date VWAP Volume

1 17-Nov-25 517.14 35,700
2 14-Nov-25 523.56 17,100
3 13-Nov-25 526.25 68,700
4 12-Nov-25 553.26 30,900
[ 11-Nov-25 568.40 34,800
6 10-Nov-25 564.08 15,600
F; 07-Now-25 567.09 14,700
8 06-Now-25 569.49 10,200
9 04-Nov-25 568.19 15,300
10 03-Now-25 576.43 12,000
11 31-Oct-25 573.28 27,000
12 30-Oct-25 560.04 20,400
13 29-Oct-25 560.34 27,900
14 28-Oct-25 555.21 61,200
18 27-Oct-25 574.87 4,800
16 24-Oct-25 571.25 9,900
1T 23-Oct-25 580.36 8,400
18 21-Oct-25 578.52 29,700
19 20-Oct-25 §73.35 9,300
20 17-Oct-25 575.62 11,400
21 16-Oct-25 581.75 27,300
22 15-Oct-25 567.01 25,500
23 14-Oct-25 577.37 22,500
24 13-Oct-25 582.44 22,200
25 10-Oct-25 580.62 10,500
26 09-Oct-25 583.93 62,700
27 08-Oct-25 595.47 17,700
28 07-Oct-25 588.39 11,700
29 06-Oct-25 596.98 40,800
30 03-Oct-25 596.13 34,200
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Days Date VWAP | Volume
61 19-Aug-25| 546.38 | 33000
62 |18-Aug-25| 563.33 | 104100
63 |14-Aug25| 554.48 | 38700
64 |13-Aug25| 573.2 18300
65 |12-Aug-25| 545.93 | 609000
66 |11-Aug-25| 587.74 9600
67 |08-Aug-25| 589.99 | 20100
68 |07-Aug-25| 588.25 | 37500
69 |06-Aug-25| 559.57 | 26700
70 |05-Aug-25| 580.6 13200
71 04-Aug-25| 590.06 | 22800
72 |01-Aug-25| 603.94 8700
73 31-l-25 | 620.49 | 19500
74 30-l-25 | 601.56 | 35100
75 29-1I-25 | 579.63 | 23100
76 28-1l-25 | 581.2 | 34200
77 25-1l-25 | 569.92 | 12900
78 24-1l-25 | 564.91 | 10200
79 23-1l-25 | 583.95 6600
80 22-1l-25 | 579.61 | 15600
81 21-l-25 | 586.45 | 21000
82 18-I-25 | 603.41 7800
83 17-Jl-25 | 598.95 | 12900
84 16-1I-25 | 593.45 6600
85 15-1l-25 | 582.06 6000
86 14-1I-25 | 572.74 | 19200
87 11-I-25 | 583.11 | 67800
88 10-I-25 | 571.9 3600
89 09-1l-25 [ 560.53 1200
90 08-l-25 | 549.75 | 14400

Days Date VWAP | Volume
31 01-Oct-25| 599.77 11400
32 30-Sep-25| 593.53 26700
33 29-Sep-25| 592.66 16200
34 26-Sep-25| 590.84 18000
35 25-Sep-25| 594.34 24600
36 24-Sep-25| 600.13 12900
37 23-Sep-25| 603.05 22500
38 22-Sep-25| 607.38 9900
39 19-Sep-25| 606.89 13200
40 18-Sep-25| 613.72 14100
41 17-Sep-25| 617.9 34200
42 16-Sep-25| 591.39 19200
43 15-Sep-25| 586.74 19200
44 12-Sep-25| 591.14 20700
45 11-Sep-25| 604.38 30600
46 10-Sep-25| 591.67 | 270600
47 09-Sep-25| 581.06 39900
48 08-Sep-25| 566.52 32700
49 05-Sep-25| 545.28 12000
50 04-Sep-25| 555.67 10800
51 03-Sep-25| 555.13 24600
52 02-Sep-25| 552.38 66300
53 01-Sep-25| 529.64 44100
54 29-Aug-25| 514.04 7800
55 28-Aug-25| 510.43 54600
56 26-Aug-25| 510.19 52800
57 25-Aug-25| 526.17 28200
58 22-Aug-25| 533.81 23400
59 21-Aug-25| 533.34 69600
60 20-Aug-25| 535.9 59700

Calculation of Fair Value as per Regulation 164 (1)

VWAP 10 Days 545.10
VWVAP S0 Days 565.08
Price 565.08

Reg.No.
__u < 105/ | ¢
\U7019/12328

Hyderabad/ ;




ANNEXURE-III

DA D
O epte D O
o S 4 O A O A
Non Current Assets 5,176.54
Fixed Assets 4,420.25
Other non-Current Assets 756.29
Current Assets | | 15,907.93
Inventories 104.09
Cash And Cash Equivalent 163.40
Trade Receivables 8,031.43
Other Current Assets 5,712.02

Loans & Advances 1,896.99

Total Value of Assets (A)

21,084.47

Non Current Liabilities | | 488.21
Long term Borrowings 414.62
Long term Provision 32.79
Deferred Tax Liability 40.80
Current Liabilities 1 | 2,600.58
Short term Borrowings 22.68
Trade Payble 1,864.24
Other Current Liabilities 393.57

Short Term Provisions 320.09

Total Book Value of Liabilties (B) 3,088.79

Preference Share Capital (C.) -
Net Asset Value (D=A-B-C) Before Discount 17,995.68
Discount (Holding Compan
Final Net Asset Value (E-D)
Number of Equity Shares Outstanding 1,43,30,248

Equity Value Per Share (In Rs)

METHOD 2 ]

Net Worth (F) | | 17,995.67
Paid Up Share Capital 1,433.02

Reserves & Surplus 14,232.65

Money Received against share warrants 2,330.00

Number of Equity Shares Outstanding | 1,43,30,248

Equity Value Per Share (In Rs)

e
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ANNEXURE-A

Re

6.54% |Gsec 10 Year - 17.11.2025

Rm

12.53% | CAGR on Nifty 500 since 17.11.2005 till 17.11.2025

Market Equity Risk Premium

5.99% |Rm - Rf

Beta

1.00 |Damodaran beta Useful Data Set

Company Risk Premium

6.00% |CRP is company specific

Re

18.53% |Formula CAPM




