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RV SHREYANSH M JAIN

Registered Valuer (SFA)

Date: 28 April 2025

To, To,

The Board of Directors ‘The Board of Directors,

Wondrlab India Private Limited, WYP Brand Solutions Private Limited,
A-601, 6 Floor, Pinnacle Cotporate Park, A-601, 6% Floor, Pinnacle Corporate Park,
Adjacent to Trade Centre, BKC, Adjacent to Trade Centre, BKC,

Bandra (East), Mumbai - 400051, " Bandra (East), Mumbai - 400051,

To, To,

The Board of Directors, The Board of Directors,

Wondrlab Technologies Private Limited, Wondrlab Martech Platforms Private Limiited,
A-601, 6 Floor, Pinnacle Corporate Park, A-601, 6™ Floor, Pinnacle Corporate Park,
Adjacent fo Trade Centre, BKC, , Adjacent to Trade Centre, BKC,

Bandra (East), Mumbai - 400051. ' Bandra (East), Mumbai - 400051.

To,

The Board of Directors,

NDM Marketing Private Limited,

A-601, 6" Floor, Pinnacle Corporate Park,
Adjacent to Trade Centre, BKC,

Bandra (East), Mumbai - 400051,

Subject: Recommendation of fair share exchange ratio for the proposed amalgamation of WYP Brand
Solutions Private Limited (“WBSPL’), Wondrlab Technologies Private Limifed (“WTPL’),
Wondriab Martech Platforms Private Limited ("WMPPL’) and NDM Marketing Private Limited
(‘NMPL?) with Wondrlab India Private Limited (*WIPL’).

Dear Sir/Madam,

I refer to the engagement letter dated 83 March 2025 and the discussion undertaken with the Management of
Wondrlab India Private Limited ("WIPL’ or “Transferce Company’), WYP Brand Solutions Private Limited
(*“WBSPL’ or ‘Transferor'Company 1), Wondrlab Technologies Private Limited (“WTPL’ or “Transferor Company
2%), Wondrlab Martech Platforms Private Limited (“WMPPL’ or “Transferor Company 3°), and NDM Marketing
Private Limited (‘NMPL’ or “Transferor Company 47) (hereinafter collectively referred to as ‘the Management?),
wherein the Management has requested RV Shreyansh M Jain (*Valuer’ or ‘I’ or ‘me’} to undertake a valuation
exercise and recommend:

1. Fair share exchange ratio for the proposed amalgamation of WBSPL (“Transferor Company 1°) with WIPL

(‘Transferee Company’};

2. Fair share exchange ratio for the proposed amalgamation of WTPL (“‘Transferor Company 2°) with WIPL
(* Transferee Company’};

3. Fair share exchange ratio for the proposed amalgamation of WMPPL (*Transferor Company 3°) with WIPL
(FTransferee Company”); and

4. Fair share exchange ratio for the proposed amalgamation of NMPL (‘Transferor Company 4°) with WIPL

(*Transferce Company’; , .
&TED BY ME g’%ﬂﬁ“

Hereinafter, each of the above-mentioned proposed transactions shall to%ﬁgbe referred to as the ‘Proposed
Amalgamation’, the management, including the Board of Directors of WIPL, WBSPL, WTPL, WMPPL, and NMPL,
shall together be referred to as ‘the Management’; and the Transferee Company, Transferor Company 1, Transferor
Company 2, Transferor Company 3, and Transferor Company 4 shail tﬁﬁlﬁhg gﬁd{(ﬁﬁ&% ‘Transacting
Companies’. : NOTARY L
GOVT. OF INDIA
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Registered Valuer (SFA)

Please find enclosed the report (comprising 34 pages including annexures} detailing my recommendation of the fair
share exchange ratio for the Proposed Amalgamation, the methodologies employed, and the assumptions used in my
analysis.

This report sets out the scope of work, background, source of information, procedures performed by me, and my
recommendation of the fair share exchange ratio for the Proposed Amalgamation.

<<<<<This space has been left blank intentionally>>>>>

ATTESTED BY ME

ALMAS RAEES KHAN
NOTARY
GOVT. OF INDIA

_Recommendation of fair share exchange ratio for proposed

amalgamation of WBSPL, WTPL, WMPPL and NMPL with WIPL

Prane?2 of34




V SHREYANSH M JAIN

Registered Valuer (SFA)
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Wondriab India Private Limited (*WIPL’ or ‘Transferee Company’) was incorporated on 28 April 2020 and is
engaged in the business of providing services such as advertisement services, social media advertising, creative
services, influencer platforms, advertisement/ content production, digital business transformation, UX/ Ul designing,
content creation and campaign management, ecommerce optimization platforms, performance marketing, Saa$
services, managed media services, digital platforms, content platforms and related technology to support social
platforms using various technologies and services.

As at Valuation Date, WIPL holds 100.0% equity stake in WYP Brand Solutions Private Limited (*“WBSPL’),
Wondrlab Technologies Private Limited (*“WTPL”), Wondrlab Content Private Limited (“WCPL") and Wondriab
Martech Platforms Private Limited (*WMPPL’)! Further, as at Valuation Date, WIPL holds 58.0% equity stake in
NDM Marketing Private Limited (*NMPL’), 60.0% equity stake in WebTalk Sp. z 0.0. (‘WebTalk), 38.5% equity
stake in Cymetrix Infotech Private Limited (“CIPL) and 36.0% equity stake in OPA Marketing Tech Private Limited
(*OPA”), CIPL holds 100% equity stake in Cymetrix Infotech INC. (‘Cymetrix US>}

WYP Brand Solutions Private Limited “WBSPL’ or “Transferor Company 1°) was incorporated on 26 December
2014 and is engaged in the business of providing advertisement services, creative content services, social media
advertising, influencer platform, advertisement/ content production, digital business transformation, digital platforms,
content platform, and related technology to support social platform using various technologies and services.

Wondrlab Technologies Private Limited ("WTPL’ or “Fransferor Company 2°) was incorporated on 20 October
2020 and is engaged in the business of providing services such as digital business transformation, UX/UI designing,
digital platforms, experience platforms, content platforms, and provides related technology to support social platforms
using various technologies and services. I understand from the Management that, as at Valuation Date, WTPL does
not carry out any business operations.

Wondriab Martech Platforms Private Limited (‘WMPPL’ or “Transferor Company 3°) was incorporated on 31
March 2021 and is engaged in the business of providing school platforms, influencer platform, content and campaign
management, digital platforms, experience platforms, content platforms, and related technology to support social
platform using various technologies and services.

NDM Marketing Private Limited (‘NMPL’ or “Transferor Company 4°) was incorporated on 30 January 2015
and is engaged in the business of providing ecommerce optimization platforms, performance marketing, SaaS
services, managed media services, digital platforths, experience platforms, content platforms, and related technology
to support social platforms using various technologies and services.

COMPANY BACKGROUND, SCOPE AND PURPOSE OF THIS REPORT

I understand that the Management of the Transacting Companies is contemplating a Scheme of Amalgamation,
wherein they intend to amalgamate WBSPL, WTPL, WMPPL, and NMPL with WIPL in accordance with the
provisions of Sections 230 to 232 of the Companies Act, 2013, or any statutory modifications, re-enactments, or
amendments thereof for the time being in force (“the Act”™); read with the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016, as amended from time to time (“the Rules™), and all other applicable provisions, if
any, of the Act and any other applicable law for the time being in force, and in the manner provided in the Draft
Scheme of Amalgamation (“the Scheme™), under which, in Part B of the Scheme:

a) WBSPL (Transferor Company 1) is proposed to be amalgamated with WIPL (Transferee Company);

by WTPL (Transferor Company 2} is proposed to be amalgamated with WIPL {Transferee Company);

¢) WMPPL (Transferor Company 3} is proposed to-be amalgamated with WIPL (Transferee Company); and
d) NMPL (Transferor Company 4) is proposed to be amalgamated with WIPL {Transferee Company).

As part of the Scheme, thé Transferee Company holds the entire equity shareholding of its wholly owned subsidiaries,
i.e., Transferor Company 1, Transferor Company 2; and Transferor Company 3. Accordingly, such equity shares shall
stand cancelled, and no fresh shares shall be issued to the:shareholders-of Transferor Company 1, Transferor Company
2, and Transferor Company 3 upon Part B of the Scheme becoming effective.

Further, as part of the Scheme, the equity shares held by the Transferee Company in Transferor Company 4 shall stand
cancelled, and equity shares of the Transferee Company shall be issued to the remaining equity shareholders of
Transferor Company 4 upon Part B of the Scheme becomingis ED BY ﬁﬁ% ;

Recommendation-of fair share %wosed
ama[gamat;on of WBSPL %ﬁ g h WiPL




00513

V SHREYANSH M JAIN

Registered Valuer (SEA) 7/
1 understand that, as consideration for the Proposed Amalgamation art B of the Scheme:

1) Equity shares held by Transferee Company in Transferor Company 1, Transferor Company 2 and Transferor
Company 3, shall stand cancelled and no further shares of Transferee Company shall be issued; and

ii) Equity shares held by Transferee Company in Transferor Company 4 would stand cancelled and equity shares
of the Transferee Company would be issued to the remaining equity shareholders of Transferor Company 4;

The equity shares to be issued by WIPL for the aforesaid proposed amalgamation shall be based on the share
exchange ratio as determined by the Board of Directors, relying upon the share exchange ratio report prepared by a
Registered Valuer, as required under the applicable provisions of the: Companies Act, 2013.

In connection with the above—.méntioned proposed amalgamation; the Management has appointed RV SHREYANSH
M JAIN ("Registered Valuer” or "I" or "me")-to submit a report recommending a share exchange ratio for the proposed
amalgamation.

I understand that the appointed date for the proposed amalgamation shall be 01 April 2025, as defined in the Scheme,
or such other date as may be directed or approved by the competent authority. T have determined the share exchange
ratio for the proposed amalgamation, considering, valuation as at'the 31 March 2025 ("Valuation Date").

I would like to emphasize that while certain terms of the proposed amalgamation are outlined in this report, the detailed
terms shall be more fully described and explained in the Scheme document to be:submitted to the relevant authorities
in connection with the proposed amalgamation. Accordingly, the description of terms and certain other information
contained herein is qualified in its entirety by reference to the underlying Scheme.

The scope of my services is limited to conducting a relative (and not an absolute) valuation-exercise as at the Valuation
Date, to determine the ‘equity value of the Transacting Companies using internationally accepted valuation
methodologies, as may be applicable to the Transacting Companies, and to consequently arrive at the share exchange
ratio and report on the-same.

The Management has informed me that:

a) There will be no variation in the capital structure of the Transacting Companies until the proposed
amalgamation becomes effective, except with the prior approval of the sharcholders and other relevant
authorities.

b) There will be no change in the shareholding pattern of the Transacting Companies between the Valuation Date
and the effective date of implementation of the Scheme.

c) Until the propesed amalgamation becomes effective, the Transacting Companies will not declare any dividend
that is  materially  different from  those declared in the past few  years.
d) There have been no unusual or abnormal events in the Transacting Companies, other than those disclosed
to me by the Management as of the Valuation Date, that would materially impact their operational or financial
performance.

d) There will be no significant deviation between the Draft Scheme and the final Scheme as approved and
submitted to the relevant authorities.

This report constitutes my deliverable for the said engagement and. is subject to the scope, assumptions, exclusions,
limitations, and disclaimers detailed hereinafter. Accordingly, the report is to be read in i mﬁﬁety and in conjunction

with the relevant documents referred to herein. _ &ﬂ gﬁﬁﬁ B f% —
SOURCES OF INFORMATION /' | i

In connection with the preparation of this report, I have used the following .infonnauon-.obtaim& m the Management
and/or gathered from the public domain: RAEES KH ~

GQ‘{{- of \{ IBL

SRS

Recommendation of fair share exchange ratiojggrproposed
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Registered Valuer {(SFA)

A. Company specific information:

Information provided by the Managemenit which includes:

e Unaudited provisional consolidated financial statements of WIPL, incorporating WBSPL and WMPPL but
excluding the financial results of WCPL, WTPL, NMPL, CIPL and WebTalk (hereinafter referred to as “WIPL
partially consolidated financial statement®) for the nine months period ended 31 December 2024;

s  Unaudited provisional consolidated financial statements of CIPL for the nine months period ended 31 December
2024,

e Unaudited provisional standalone financial statements for-the riine: months period ended 31 December 2024 and
audited financial statemenits for the financial year ended 31 March 2024 of WCPL, WTPL and NMPL;

e Details with respect to cost-of acquisition, nature of investment and % stake acquired by WIPL in WebTalk and
OPA as at Valuation Date;

e Key terms of CCPS issued by WIPL including nature of instrument, dividend rate, tenure, conversion terms, etc.;

e Latest fully diluted shareholding pattern of Transacting Companies as at Valuation Date and confirmation from
the Management that shareholding pattern of WTPL, WBSPL and WMPPL would not change prior to
implementation of the Scheme;

o Consolidated financial projections of WIPL comprising of WBSPL.and WMPPL from 01 April 2024 to 31 March
2030 (*Management Projections’) which represents Management’s best estimate of the future consolidated
financial performance of WIPL, WBSPL and WMPPL;

o Consolidated financial projections of CIPL from 01 April 2024 to 31 March 2030 (‘Management Projections”)
which represents Management’s best estimate of the future consolidated financial performance of CIPL;

e Standalone financial projections of NMPL from. 01 April 2024 to 31 March 2030 (‘Management projections’)
which represents Management’s best estimate of the future standalone financial performance of NMPL;

e  Copy of draft Scheme of Amalgamation between Transacting Companies pursuant to which the proposed
amalgamation is to be undertaken;

o Details of employee stock options granted by WIPL such as number of options granted, exercise period, efc. as
at Valuation Date.

o Details regarding partly paid-up equity shares such as number of shares, unpaid amount, etc of WIPL as at
Valuation Date.

e Discussions and correspondence with the Management in connection with business operations, past trends,
proposed future business plans and prospects, realizability of assets of Transacting Companies, WCPL, CIPL and
Cymetrix US, etc.

B. Industry and economy information:
e Information available in public domain and databases such as S&P CaplQ, NSE, BSE, etc; and
o  Such other information and documents as provided by the Management for the purpose of this engagement.

I have also considered/obtained such other analyses, reviews, explanations, and ‘information deemed reasonably
necessary for my exercise from the Management. '

Ent that has not

In addition to the information listed above, there may be other information pay
been reviewed in detail, as it was not considered selevant for the defined scope of m

PROCEDURES ADOPTED

| HAN
The procedures used in my analysis included such substantive steps asI c‘onsim%gg%%r e circumstances,
including, but not necessarily limited to, the following: GOVT. OF INOIA ——

'y WA 2088

Recommendation of fair share exchange ratio for proposed
amalgamation of WBSPL, WTPL, WMPPL and NMPL with WIPL




V SHREYANSH M JAIN

Registered Valuer (SFA)

Discussion with the Management to:

- Understand the business and fundamental factors that affect the earning generating capability of Transacting
Companies including strength, weakness, opportunity and threat analysis; -and

- Enquire about the historical financial performance, current state of affairs, business plans and the future
performance estimates of Transacting Companies.

Considered unaudited WIPL partially consolidated financial statement for the nine months period ended 31
December 2024,

Considered unaudited provisional consolidated financial statemerits of CIPL for the nine months period ended 31
December 2024;

Considered unaudited provisional standalone financial statements for the nine months period ended 31 December
2024 and audited financial statements for the financial year ended 31 March 2024 of WCPL, WTPL and NMPL;

Considered details with respect to cost of acquisition, nature. of instrument and % stake acquired by WIPL in
WebTalk and OPA Marketing Tech Private Iimited as at Valuation Date;

Considered key terms of CCPS issued by WIPL including nature of instrument, dividend rate, tenure, conversion
ferms, efc.;

Considered latest fully diluted shareholding pattern of Transacting Companies as at Valuation Date and
confirmation from the Management that shareholding pattern of WTPL, WBSPL. and WMPPL would not change
prior fo implementation of the Scheme;

Considered consolidated financial projections of WIPL comprising of WBSPL and WMPPL. from 01 April 2024
to 31 March 2030 (“Management Projections”) which represents Management’s best estimate of the future
consolidated financial performance of WIPL, WBSPL and WMPPL;

Considered consolidated financial projections of CIPL from 01 April 2024 to 31 March 2030 (*Management
Projections’) which represents Management’s best estimate of the future consolidated financial performance of
CIPL:

Considered standalone financial projections of NMPL from 01 April 2024 to 31 March 2030 (*“Management
projections’) which represents Management’s best estimate of the future standalone financial performance of
NMPL;

Considered copy of draft Scheme of Amalgamation between Transacting Companies pursuant to which the
proposed amalgamation is to be undertaken;

Discussion with the Management with respect to realizability of the assets and adjustments if any, required to
their current carrying values pertaining to WTPL and WCPL as at Valuation Date;

Considered details of employee stock options granted by WIPL such as number of options granted, exercise
period, etc. as at Valuation Date.

Considered details regarding partly paid-up equity shares such as number of 'shares, unpaid amount, etc. of WIPL
as at Valuation Date.

Selection of appropriate internationally accepted valuation methodology/ (ies) after deliberations and
consideration to the sector in which the Transacting Companies operate and analysis of their business operations;

Arrived at valuation of Transacting Companies, using the method/(s) counsidered appropriate; and

Arrived at the fair share exchange ratio for the proposed malg&maﬂoﬁﬂESTE BY
%;/ s ff) b

ﬁg\i Wis
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Registered Valuer (SFA)

COMPANY AND FINANCIAL OVERVIEW

engaged in the business of providing services such as advertisement services, social media advertising, creative
services, influencer platforms, advertisement/ content production, digital business transformation, UX/ Ul designing,
content creation and campaign management, ecommerce optimization platforms, performance marketing, Saa$
services, managed media services, ‘digital platforms, content platforms and related technology to support social
platforms using various technologies and services.

WIPL holds entire stake in WYP Brand Solufions Private Limited (WBSPL), Wondrlab Technologies Private Limited
(WTPL), Wondrlab Content Private Limited (WCPL) and Wondrlab- Martech Platforms Private Limited (WMPPL).

WYP Brand Solutions Private Limited (“WBSPL’ or “Transferor Company 1°) is engaged in the business of
providing advertising, creative services, social media, experiential,. influencer platform, production, Digital Business
Transformation, digital platforms, content platform, and related technology to support social platform using various
technologies and services.

Wondrlab Martech Platforms Private Limited (‘“WMPPL’ or ‘Transferor Company 3°) is engaged in the
business of providing school platforms, influencer platform, social media, content and campaign, digital platforms,
experience platforms, content platforms, and related technology to support social platform using various technologies
and services. '

WCPL was incorporated on 15 October 2020 with an objective of engaging in the business of content development. I
understand from the Management that as at the Valuation Date, WCPL is in the process of liquidation and has
liquidated all its assets and paid off'all its liabilities in full.

WTPL was incorporated on 20 October 2020 and is engaged in the business of providing digital business
transformation, UX/UL, customer experience, digital platforms, experience platforms, content platforms, and related
technology to support social platforms using various technologies and services. I understand from the Management
that, as at Valuation Date, WTPL does not carry out any business operations.

WIPL also holds ~58.0% equity stake in NDM Marketing Private Limited (NMPL), ~60.0% equity stake in WebTalk
Sp. z 0.0., ~38.5% equity stake in Cymetrix Infotech Private Limited (CIPL) and ~36.0% equity stake in OPA
Marketing Tech Private Limited (OPA) as at Valuation Date.

NDM was incorporated on 30 January 2015 and is engaged in the business of providing ecommerce optimization
platforms, performance marketing, SaaS services, managed media services, digital platforms, experience platforms,
content platforms, and related technology to support social platforms using various technologies and services.

WebTalk Sp. z 0.0. is a private limited entity domiciled in Poland engaged in the business of providing digital
marketing solutions such as branded content, brand launch and brand strategy building, integrated digital campaigns,
advertising campaigns, etc. WIPL acquired ~60.0% stake in WebTalk on 16 January 2024.

Cymetrix Infotech Private Limited «(‘CIPL’) was incorporated on 06 May 2022 and is engaged in the business of
providing CRM implementation (as a Salesforce Partner) and data analytics for business transformation. CIPL hold
100% equity stake in Cymetrix US.

OPA Marketing Tech Private Limited (OPA) was incorporated on 25 January 2021 and is engaged in the business of
operating and managing a marketplace platform that connects band and influencers. OPA has a network of over 500
brands and 150,000 micro-influencers. WIPL acquired ~36.0% stake in OPA in October 2024.

WTPL, WCPL, CIPL, NMPL, OPA and WebTalk are hereinafter collectively referred to as ‘Investee Companies’.

Recommendation of fair share exchange ratio forproposed
- amalgamation of WBSPL, WTPL, WMPPL and NMPL with WIPL
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Security Overview

WIPL has issued a mix of equity shares and Compulsorily-Convertible Preférence Shates (‘CCPS’) having face value
of INR 10 each fully paid-up. The shareholding pattern of WIPL :as at the Valuation Date is set out below:

Equity Share Capital

Saurabh Varma 9.
Rakesh Hinduja 16,805 16.9%
Vandana Verma 13,485 13.5%
Amit Akali 8,550 ‘ 8.6%
Others 1,956 ) 1.9%
Total Equity Shares 99,692 100.0%

Employee Stock Option Plan (ESOP)
As at Vialoation Date, WIPL has an ESOP Pool of 5,000 options.

Compulserily Convertible Preference Sharves

Pi Ventures LLP 17,429 37.2%
Tanas Capital Pte Ltd 11,855 25.3%
Prodapt Infrastructure

Holdings Private © 3,050 : 6.5%
Limited

Michat Dunin 2,741 5.8%
Others 11,835 25.2%
Total Equity Shares 46,916 100.0%

Key terms of the above mentioned CCPS of WIPL is set cut below:

Nature Compulsory Convertible Preference Shares

Dividend rate  0.01% pa. ALMA&{RQEES‘ KHAN
Face value INR 10 each _ NOTARY DIA
Tenure Earlier of a) 20 years from the Closing date or b) Initial publi¢ offer GOVT. OF ENl _ -
Conversion  Each CCPS shall be convertible nto equity shares in the ratio of 1:1 '4% wY W

terms (i.e. 1 equity share for every one CCPS held) .

Snapshot of the unaudited WIPL partially consolidated financial statement for nine-months period ended 31
December 2024 is set out helow:

Recommendation of fair share exchange ratio for proposed

amalgamation of WBSPL, WTPL, WMPPL and NMPL with WIPL
Pane8nf 34
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¥
"

Balance Sheet as at Profit and Loss Statement for the Period Ended

)

il
Assets Revenue from operations
Non-current assets Total revenue
Fixed assets 229
Investmerits 5774 Expenses
Current. assets Employee benefit expenses (189.0)
Current 1m:restmeﬂts 28_7‘7 ‘Other operating expenses (387.9)
Trade receivables ' 165.4 EBITDA (33.6)
cush anc cash squivalents 228 "Depreciation and amortisaton (12.5)
- EBIT (46.1)
Finance costs {0.4)
Other non-operating income 16.9
Equity and liabilities PBT (Profit Before Tux)
Shareholder’s funds , _Tax expense
Share capital T 15
Reserves and surplus 1,116.0
Current liabilities
Trade payables 208.9
Short term provisions (83.6)

Other current liabiiitie 13.

Wondrlab India Private

Limited o
(Including Nominee 102,810 100.0%
shareholders)

Total Equity Shares 102,810 100.0%

(Face Value of INR 10 per share)

Note: WBSPL is a wholly owned subsidiary of WIPL, upon Part B of the Scheme Being effective, the equity shares
held by WIPL would be cancelled and no further’equity shares of WIPL shall be issued-as a consideration.

E
The equity shareholding pattern of WMPPL as at the Valuation Date is set out below: QWES?E@ g‘{ M

Wondrlab India Private Limited 0

{Including Nominee shareholders) 10,000 160.0%

Total Equity Shares 10,000 160.0%
{Face Value of INR 10 per share)
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Wondrlab Technologies Private Limited ("WIPL’ or “I'ransferor Company 2’) was incorporated with an
objective to engage in the busingss of providing digital business transformation, UX/UI, customer experience, digital
platforms, experience platforms, content platforms; and related technology to support social platforms using various
technologies and services. I understand from the Management that, as at Valuation Date, WIPL does not carry out any
business operations.

The equity shareholding pattern of WTPL as at the Valuation Date is set out below:

Wondrlab India Private Limited
(Including Nominee shareholders)

16,000 100.0%

Total Equity Shares 10,000 100.0%
(Face Value of INR 10 per share)

Note: WTPL is a wholly owned subsidiary of WIPL, upon Part B of the Scheme being effective, the equity shares held
by WIPL would be cancelled and no further equity shares of WIPL shall be issued as a consideration.

Snapshot of unaudited provisional financial statements for nine months period ended 31 December 2024 and audited
financial statements for the financial year ended 31 March 2024 of WTPL is set out-below:

Balance Sheet as at Profit and loss statemeint for the period/year ended
INR. millions R millions

Assets Revenue from operations 3.0 16.2
Non-ciarent assets Total revenue 5.0 162
Deferred tax assets - 0.1 Expenses
Other non-cimrent assets - : 0.3 Employee benefit (4.6) (14.3)
Current assets cXpetlses
: : Other operating expenses ©.1) (14)
Trade receivables 0.3 34 EBITDA 02 0.5
Cash-and cash equivalents 0.6 0.7 Depreciation and
Short term loans and 0.1 0.1 amortization - -
advances EBIT 0.2 0.5
Other current assets 0.0 - Finance costs ) ©.0)
- Total Assets 1.0 4.6 Other non-operating o0 00
Equity and Liabilities income ’ :
Shareholder's funds PBT 02 0.5
Share capital 0.1 0.1 Tax expense 0.1 0.1
Reserves and surplus 04 02 PAT 02 0:6
Current liabilities ' ’ -
Trade payables 0.0 - 02 AWES?EQ BY ME
Short term provisions 0.5 4.5
Other current liabilities - 3.5 2 ffl;
Total Equity & Liabilities 1.0 4.6 ALMIAS RAEES KHAN
NOTARY

GOVT. OF INDIA

Recommendation of fair share exchange ratio for proposed
amalgamation of WBSPL, WTPL, WMPPL and NMPL with WIPL




. 00520

REYANSH M JAIN

Registered Valuer (SFA)

NDM Marketing Private Limited (‘NMPL’ or“Transferor Company 4°) is engaged in the business of providing
ecommerce optimization platforms, performance marketing, SaaS services, managed media services, digital

platforms, experience platforms, content platforms, and related technology to support social platforms using various
technologies and services.

The equity shareholding pattern of NMPL as at the Valuation Date is set out below

Meherabad Kersi Patel 3,689 24.0%
Yesha Jagdish Shetty ' 2,767 18.0%
Wondrlab India Private Limited 8,917 58.0%
Total Equity Shaves 15,373 160.0%

(Face Value of INR 10 per share)

Note: As a part of the Scheme, existing issued and paid up capital of NMPL held by WIPL shall stand cancelled upon
Scheme being effective. ,

Snapshot of the unaudited provisional financial statements for nine months period ended 31 December 2024 and
audited financial statements for the financial year ended 31 March 2024 of NMPL. is s¢t out below:

Balance Sheet as at Profit and loss statement for the period/year ended

INR millions INR milliens

Assets Revenue from operations 20276 1,002.3
Non Current Assets Total revenue 2,027.6 1,002.3
Fixed assets i23.0 60.2 Expenses
Long Term L.oans & Advances - 37 .
: - - Employee benefit expenses (33.0) (25.0)
Deférred Tax assets : - 0.3
Curvent Assets - Other operating expenses {1,866.1) (897.1}
Trade reccivables 1132:6 3442 ERBITDA 1285 80.1
Cash and cash equivalents 200 165 “Depreciation and 00 on
Short term loans and advances 110 11 amortisation ’ '
Other current assets 13.1 . 14 EBIT 1385 %00
Total Assets 1299.7 | 4275 :
. ' - Finance cosis 0.1 14
Equity and Liabilities
Share capital 1734 0.1 - Other non-operating income 1.5 34
Reserves and SUfph-\S 46.3 72.0 - Oither Eon.gpc;aﬁng (.6)
Non-Current Liabilities cxpense
Long Term Provisions - 6.3 PBRT 1299 78.4
Current Liabilities "Tax expense (23.6) (202)
Short term borrowings 24.5 30.7 .
/ 1013 58.2
Trade payables 944.4 28735 PAT
Short term provisions 1054 0.7 EYJ ME
Other cumrent liabilities 5.6 16.2 %g E ES‘E’EQ
Total Equity & Liabilities . 12997 4275 /[ J/f

LMIAS RAEES KHAN

A NOTARY
GOVT. OF INDIA

Recommendation of fair share exchange ratic for proposed
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VALUATION APPROACHES
Basis and Premise of Valuation

For the purpose of determining the fair share exchange ratio for the Proposed Amalgamation, the valuation of the
equity shares of the Transacting Company as at the Valuation Date has been carried out in accordance with
Interpational Valuation Standards (IVS), based-on the “Fair Value’ measurement base and the ‘Going Concern Value’
premise. Any change in the valuation base or valuation premise may have 2 significant impact on the valuation
outcome of the Company.

Basis of Valuation

It means the indication of the type of value being used in an engagement. “Fair value is the price that would be received
to sell an asset or paid to transfer a liability in an orderly transaction between market participants as at the valuation
date.”

Premise of Value
Premise of Value refers to the conditions and circumstances of how an assét is deployed. Valuation of the Company
is carried out on a going concern value:

“Going concern value is the value of a business enterprise that is expected to continue to operate in the future. The
intangible elements of going concern value result from factors such as having a trained work force, an operational
plant, the necessary licenses, systems, and procedures in place, etc.”

It is important to acknowledge that the valuation of a business, company, or its assets is inherently imprecise and
subject to various uncertainties and contingencies, many of which are difficult to predict and beyond my control. In
performing my analysis, I made several assumptions, considering factors such as the dependency on -and financiai
support from existing shareholders, as well as the general business and economic environment, many of which lie
beyond the company's influence. Additionally, the valuation is likély to fluctuate with changes in market conditions,
the company’s financial and operational prospects, and other variables that generally impact the valuation of the
business, is assets, and its future.

The choice of valuation method is inherently tied to the specific purpose for which the valuation is conducted. While
different values may arise for different purposes, it:is crucial to stress that a single-value can only be determined for
one specific purpose. The method I have chosen for this valuation has been based on established and conventional
practices typically used in transactions of this nature, and I have made my judgment independently and in good faith,
drawing from my prior experience with similar assignments.

pany:

The following are commonly used and accepted methods for determining the value-of the eéuz shar%%f
1. Asset Approach — Net Asset Value method 3

y:
2. Market Approach: j{}/fQ/

a) Market Price method , €S KHAN
b) Comparable Companies Market Multiple method ALM&&%%&@@
3. Income Approach — Discounted Cash Flow method QovT OF INDIA

[ have considered the following commonly used and accepted methods for determining the eﬁ%&f acting
Companies for the purpose of recommending the share exchange ratio for the proposed ation, to the extent
relevant and applicable:

1. Asset Approach - Net Asset Value Method ("NAV?)

The asset-based value analysis technique is based on the value of the underlying net assets of the business, either on
a book value basis or realizable value basis or replacement cost basis. This methodology is likely to be appropriate
for a business which derives value mainly from the underlying value of its assets rather than its earnings. This value
analysis approach may also be used in cases where the firm is to be liquidated i.e. it does not meet the "goi G-OTTES




. 00522

EYANSH M JAIN

Registered Valuer (SFA)

‘ e
YOTARY
criteria or in cases where the assets base dominates earnings capability. I£ 83150 used where the main strength of the

business is its asset backing rather than its capacity or potential to earn profits.

The Transacting Companies, except WIPL, presently operates as a going concern and is expected to continue to do
s0 for the foreseeable future. The Net Asset Value (NAV) method does not reflect the future profit-generating ability
of the business. Accordingly, the NAV method has not been applied to determine the equity value of the Transacting
Companies, except for WIPL.

Based on discussions with the management of WIPL, it is understood that WTPL does not undertake any significant
business operations. Accordingly, the NAV method has been applied to determine the fair value of the equily shares
of WTPL.

Furthermore, based on information received from the management.of WCPL, it is understood that WCPL is currently
undergoing liquidation and has accordingly sold all of its assets and discharged oll of its liabilities. Therefore, the
NAYV method has also been applied to determine the fair value of the equity shares of WCPL.

2. Market Approach
a) Market Price Method

The market price of an equity shares as quoted on a stock exchange is normally considered as the value of the equity
shares of that company where such quotations are arising from the shares being regularly and freely traded in, subject
to the element of speculative support that may be inbuilt in the value of the shares.

The equity shares of the Transacting Companies are not listed on any stock exchange; 1 have therefore not adopted
this method to determine the equity value of the Transacting Companies.

b) Comparable Compagnies’ Multiple (CCM) Method / Comparable Transaction Method (CTM)

Under CCM, the value of shares/ business of a company is determined based on market multiples of publicly traded
comparable companies. This valyation is based on the principle that market valuations, taking place between informed
buyers and informed sellers, incorporate all factors relevant to valuation, CCM applies multiples derived from similar
or ‘comparable’ publicly traded companies. Although no two companies are entirely alike, the companies selected as
comparable companies should be engaged in the same or a similar line of business as the subject company. Relevant
multiples need to be chosen carefully and adjusted for differences between the circumstances.

Based on my discussion with the Management, I understand that there are no comparable listed companies which
operate in a similor line of business and have operating o financial metrics similar 1o those of the Transacting
Companies. I have therefore not adopted the Cothparable Companies Market Multiple (CCM) Method,

Under CTM, the value of shares/ business of a company is determined based on market multiples of publicly disclosed
transactions in the similar space as that of the subject company. Multiples are generally based on data from recent
transactions in a comparable sector, but with-appropriate adjustment after consideration has been given to the specific
characteristics of the business being valued.

Further, based on my discussion with the Management, I understand that there are no comparable transactions
involving companies operating in a similar line of business and possessing operating or financial metrics similar to
those of the Transacting Companies. I have therefore not adopted the Comparable Transactions Multiple (CTM)
Method.

¢) Price of Recent Investment (‘PORF’Y Method or Price of Recent Transaction (‘PORT’) Method

Under the PORI Method or PORT Method, the value of shares/ business of a company is determined based on price
of investment into the subject company or the price of recent transaction i diect company. The price to be used
for valuation must be-an arm’s length price as negotiated .5 i seller-and tr/a.nsaction must not be

controlled by the company being valued.
= b
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Based on my discussion with the Management of WIPL, I understand that during January 2024, WIPL acquired
approximately 60% stake in WebTalk and subsequently acquired approximately 36% stake in OPA in October 2024.
Since these acquisitions, both WebTalk and OPA have performed in line with expectations, with no material deviations
observed. Accordingly, I have adopted the Price of Recent Investment (PORI) method to determine the fair value of
the investments held in OPA4 and WebTalk.

3. income Approach- Discounted Cash Flows Method (‘DCF?)

DCF method values a business based upon the available cash flow a prudent investor would expect the subject
business to generate over a given period.of time. This method is used to determine the present value of a business on
a going concern assumption and recognizes the time value of money by discounting the free cash flows for the explicit
forecast period and the terminal value at an appropriate discount factor. Free cash flows are the cash flows expected
to be generated by the company that are available to the company. The terminal value represents the total value of the
available cash flow for all periodsafter the forecast period. The terminal value of the business at the end of the forecast
period is estimated and discounted to its.equivalent present value and added to the present value of the explicit forecast
period cash flow to estimate the value of the business.

Using the DCF analysis involves determining the following:

Estimating future cash flows:

Free cash flows are the cash flows expected to be generated by the company that are available to equity sharcholders
of the company.

¥

Appropriate disconnt rate to be applied to cash flows i.e. Cost of equitv:

This discount rate, which is:applied to the free cash flows, should reflect the opportunity cost to the equity shareholders.
The opportunity cost to the equity shareholders equals the rate of return the equity shareholders expects to earn on
other investments of equivalent risk.

To arrive at the total value attributible to the equity sharcholders of the business, value arrived through DCF method
for the company is adjusted for'the value of loans, excess cash, inflow on exercise of options, non-operating assets/
liabilities (e.g. fair value of investments, any contingent liabilities, etc.). The total value for equity shareholders is then
divided by the total number of equity shares {on fully diluted basis) to arrive at the equity value per share.

For the purpose of undertaking the DCF value analysis, the free cashflows are based on projections and other
information that are provided by the management.

WIPL, CIPL, and NMPL are profit-making entities that generate surplus cash. Going forward, the Management
expects them to continue generdting profits and surplus cash in the foreseeable future. Therefore, I have used the
Discounted Cash Flow (DCF) method, which is one of the most commonly used and inzernatéﬁgéj gc?g%?gd %cgﬁ .

methodologies for-valuing such companies.

‘<<<This spaca has been left blank intentionally>>>>>ALIMAS RAEES KHAN
~ NOTARY
GOVT. OF INDIA

‘Recommendation of -faif'share-excha_nge ratio for proposed
amalgamation of WBSPL, WTPL, WMPPL and NMPL. with WIPL

Pane 14 of 34




. 00524

V SHREYANSH M JAIN

Registered Valuer (SFA)

RECOMMENDATION OF FAIR SHARE EXCHANGE RATIO FOR THE PROPOSED AMALGAMATION

a) Proposed amalgamation of WYP Brand Solutions Private Limited (“WBSPL? or ‘Transferor Company 1°),

Wondrlab Technolegies Private Limited ("WTPL?’ or ‘Transferor Company 2°) and Wendrlab Martech
Platforms Private Limited (‘“WMPPL’ or ‘Transferor Company 3”) with Wondrlab India Private Limited
{*WIPL")
As mentioned under Part B of the Scheme, WBSPL, (Transferor Company 1), WTPL (Transferor Company 2) and
WMPPL (Transferor Company 3), are wholly owned subsidiary of WIPL and are proposed to be amalgamated with
WIPL (Transferee Company). The equity shares held by WIPL in WBSPL, WTPL and WMPPL would get
cancelled upon amalgamation and no further equity shares would be required to be issued to equity shareholders of
WBSPL, WTPL and WMPPL, for the proposed amalgamation as défined under Part B of the Scheme.

To the equity shareholders of WBSPL, WTPL and WMPPL ::rder- Part B of the Scheme

“No shares of WIPL would be required to be issued to the shqreholders of WBSPL, WTPL and WMPPL for the |
proposed amalgamation as defined under Part B of the Scheme™

b) Proposed amalgamation of NDM Marketing Private Limited (‘NMPL’) with Wondrlab India Private
Limited (*WIPL’)
Equity shares held by WIPL in NMPL would stand cancelled and equity shares of the WIPL would be issued to the
remaining equity shareholders of NMPL. The fair share exchange ratio has been arrived at on the basis of'a relative
{and not absolute) equity value of NMPL and WIPL for the proposed amalgamation based on the various
methodologies mentioned herein earlier. Suitable rounding off has been carried out-wherever necessary to arrive at
the recommended fair share exchange ratio.

Refer Annexure-1 for detailed share exchange ratio workings

In light of the above, and after considering all the relevant factors:and circumstances outlined herein, including the
scope, limitations, and assumptions described in this report, I recommend the fair share exchange ratio as follows:
To equity shareholders of NMPL under Part B of the Scheme

1,233 (One Thousand Two Hundred and Thirty Three) equity shares df WIPL having face value of INR 10 each
Jully paid up shall be issued for every 1000.(One Thousand) equity shares held in NMPL having face value of INR
19 each fully paid up”

, Shreyansh M Jain
CP No.: ICSIRVO/SFA/38
IBBI R. No.: IEBI/RV/03/2019/12124

Place: Surat
Date: 28/04/2025

Recommendation of fair share exchange ratio for proposed
amalgamation of WBSPL, WTPL, WMPPL and NMPL with WIPL
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

My report is subject to the scope and limitations detailed hereinafter. As-such the report is to be read in totality and not
in parts, in conjunction with the relevant documents referred to herein and in the context of the purpose for which it is
made.

This report has been prepared for the purposes stated herein and should not be relied upon for any other purpose. The
transacting companies are only authorized user of this report and is restricted for the purpose indicated in the
engagement letter. The Report should not:be copied or reproduced without obtaining my prior wriiten approval for any
purpose other than the purpose for which it is prepared.

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

I have not carried out a due diligence or audit or review of the Companies for the purpose of this engagement, nor have
I independently investigated or otherwise verified the data provided.

Valuation analysis of this nature is based on information made available to me as of the date of this report, events
occurring after that date hereof may affect this report and the assumptions used in preparing it and I do not assume any
obligation to update, revise or reaffirm this report.

The recommendation(s) rendered in this report only represent my recommendation(s) based upon information furnished
by the Management till the date of this report and other sources, and the said recommendations) shall be considered to
be in the nature of non-binding advice (my recommendation should not be used for advising anvbody to take buy or sell
decision, for which specific opinion needs to be taken from expert advisors).

In the course of my analysis, T'was provided with both written and verbal information, by the Management as detailed
in the section - Sources of Information.

In accordance with the terms of my engagement, I have assumed and relied upon, without independent verification of,

a)  The accuracy of information made available to me by the Management, which formed a substantial basis for this
report; and ,

b)  The accuracy of information that was publicly available;

I am not legal or regulatory advisors with respect to legal and regulatory matters for the proposed amalgamation. 1 do
not express any form of assurance that the financial information or other information as prepared and provided by the
Management is accurate. Also, with respect to explanations and information sought from the Management, I have been
given to understand by the Management that they have not omitted any relevant and material factors and that they have
checked the relevance or materiality of any specific information to the present exercise with us in case of any doubt.
Accordingly, I do not express any opinion or offerany form of assurance regarding its accuracy and completeness. My
conclusions are based on these assumptions and information given by/ on behalf of the Management. The Management
of the transacting companies has indicated to us that they have unéer:stﬁadiglmy omissions, inaccuracies or
P

misstatements may materially affect my recommendation. ﬁﬂgg?gﬁ B
fih»
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NOTARY
QOVT. OF DA
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Accordingly, I assume no responsibility for any errors in the information furnished by the Management and their impact
on the report. Also, I assume no responsibility for technical information (if any) furnished by the Management.
However, nothing has come to my attention to indicate that the information provided was materially misstated/ incorreet
or would not afford reasonable grounds upon which to base the report. I do not imply and it should not be construed
that 1 have verified any of the information provided to us, or that my inquiries could have verified any matter, which a
more extensive examination might disclose.

The report assumes that the Companies complies fully with relevant laws and regulations applicable in all its areas of
operations and that the Company will be managed in-a competent and responsible manner. Further, except as specifically
stated to the contrary, this report has given no consideration on to matters of a legal nature, including issues of legal

Management.

This report does not look into the business/ commercial reasons behind the proposed amalgamation nor the likely
benefits arising out of the same. Similarly, the report does not address the relative merits of the proposed-amalgamation
as compared with any other alternative business: transaction, or other alternatives, or whether or not such alternatives
could be achieved orare available. This report is restricted to recommendation of Share Exchiange Ratio for the proposed
amalgamation only.

I'would like to highlight that WIPL (Transferee Company) holds the entire cutstanding equity share capital of its wholly
owned subsidiaries, namely WBSPL (Transferor Company 1), WTPL (Transferor Company 2), and WMPPL
(Transferor Company 3), which are proposed to be amalgamated with WIPL under the Scheme. Upon the Scheme
becoming effective, the entire shareholding held by the Transferee Company in these Transferor Companies will stand
cancelled, and no-equity shares will be issued to the shareholders of WBSPL, WTPL, and WMPPL. Accordingly, I have
not undertaken an independent valuation of WBSPL, WTPL, and WMPPL for the purpose of determining the share
exchange ratio under Part B of the Scheme.

Certain terms of the proposed amalgamation are stated in my report, however the detailed terms of the proposed
amalgamation shall be more fully described and explained in the scheme document to be submitted with relevant
authorities in relation to the proposed amalgamation. Accordingly, the description of the terms and certain other
information contained herein is qualified in its entirety by reference 1o the Scheme document.

The fee forthe Engagement is not contingent upon the results reported.

I owe a duty of care solely to the Board of Directors of the Transacting Companies, who have engaged me for this
assignment, and to no other party. I do not accept or assume any responsibility or liability to any third party in relation
to the contents or issuance of this report. It is expressly understood that this analysis does not constitute, nor should it
be construed as, a fairness opinion. Under no circumstances shall my liability exceed the limits 'agé min the terms

set out in my Engagement Letter. &ﬂ%@fﬁ@

This Share Exchange Ratio report is subject to the laws of India.
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Annexure 1:
Summary of share exchange ratio

Amalgamation of WBSPL (‘Transferor Company 1°}, WTPL (*Transferor Company 2°), WMPPL (*Transferor
Company 3°) and NMPL (‘Transferor Company 4°) with WIPL (*Transferce Company’):

Wondrlab Jndia Private
Limited

Transferee Company 49,476.0 - -

WYP Brand Solutions

- E -
Private Limited Transferer Company I N/A

Wondrlab Technologies _ NA®
Private Limited Transferer Company 2 -

Wondrlab Martech T feror Con 3 N/A* j
Platforms Private Limited ransieror Company -

NDM Marketing Privaie

Limited Transferor Company 4 60,995.8 1,233 7,960

Note: Suitable rounding off has been carried out while arriving at the above-mentioned share exchiange ratio.

*WIPL (Transferee Company) holds the entire oulstanding equity shares of its wholly owned subsidiary i.e. WBSPL
(Transferor Company 1), WIPL (Transferor Company 2) and WMPPL (Tiansferor Company 3) which under the
Scheme would be anmalgamated with WIPL. The equity shaves held by WIPL in WBSPL, WIPL and WMPPL would
get cancelled upon amalgamation and rio further equity shares would be reguired to be issued to shareholders of
WBSPL, WIPL and WMPPL jor the proposed amalgamation under the Scheme.

*As the equity shares held by the Transferee Company in Transferor Company 4 will be cancelled on Part B of the
Scheme becoming effective, the holders of the balance 6,456 equity shares of Transferor Company 4 -will receive
equity shares of the Tramsferee Company.




. pe52e

V SI

IREYANSH M JAIN

Registered Valuer (SFA)

Annexure 2: :
Caleulation of equity value of Wondrlab India Private Limited (“WIPL’ or ‘Transferee Company’) as at
Valuation Date

Valuation Methodologies Adopted: Discounted Cash Flow (‘DCF’) Method

The value analysis of WIPL as at the Valuation Date has been carried out on a going concern basis. In my fair value
analysis, I have used the Discounted Cash Flow (DCF) method, based on the consolidated cash flow projections
provided to me by the Management (‘“Management Projections”) for WIPL, WBSPL, and WMPPL. I have also relied
on the unaudited WIPL partially consolidated financial statement for the nine-month period ended 31 December 2024.

1 understand that the business dynamics, including the risks-and rewards associated with WIPL, WBSPL, and WMPPL,
are similar in nature. The projections have been built on a consolidated basis, and therefore, I have considered the
consolidated financial projections pertaining to WIPL (including WBSPL and WMPPL) as provided by the
Management for the purpose of determining the equity value of WIPL.

The Free Cash Flow to Equity (FCFE) method has been used to.determine the equity value of WIPL. The FCFE method
involves estimating post-tax, free cash flows over the forecast period, taking into account the entity's requirements for
reinvestment, such as capital expenditure, incremental working capital; and project-specific needs. The free cash flows
represent the cash available for distribution to the equity shareholders. of the business.

The free cash flows o equity are then discounted by the cost of equity (COE) to arrive at the equity value. The COE
reflects the returns required by the equity investors for their relative funding in the entity. The returns expected depend
on the perceived level of risk associated with the company’s business and the industry in which the company operates.

For arriving at the equity value of WIPL, I have relied on the Management Projections for the period from 01 April
2024 to 31 March 2030, as prepared and provided to me by the Management (as set out in Annexure 9). I did not carry
out any validation procedures or due diligence with respect to the information provided or extracted, nor did I verify
the assets or comment on the achievability of the assumptions underlying the Management Projections, except to the
extent that I satisfied myself, to the best of my ability, that the projections were consistent with other information
provided during the course of this engagement.

I would like to emphasize that the latest consolidated financial statements of WIPL, as at the Valuation Date, were not
provided by the Management for my value analysis. However, the Management has represented that they do not expect
significant changes in the net asset position between 31. December 2024 and the Valuation Date. Therefore, I have
considered the unaudited consolidated financial statements as at 31 December 2024 for the purpose of my value
analysis. Additionally, I have adjusted the actual performance for the nine-month period ended 31 December 2024
from the annual estimate for FY25 to arrive at the projected cash flow for the remaining three-month period from 01
January 2025 to 31 March 2025 (‘PE25%).

Since the valuation analysis is based on the unaudited WIPL partially consolidated financial statement for the nine-
month period ended 31 December 2024, and the valuation is being conducted in March 2025, the equity value derived

Recommendation of faif‘ share exchange ratio for proposed
amalgamation of WBSPL, WTPL, WMPPL and NMPL with WIPL
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The projected free cash flows based on these financial projections i$ set out below:

INR iy Million

EBITDA 1164 5056 633.8 820.7 1.028.6 1,281.0 1,345.1
Depreciation and amortization 1.7 (7.6) (6.9) (6.6) 6.7) 7.0) 7.3)
PBT 114.7 498.0 627.0 814.0 1,021.9 1,274.0 1,337.7
Tax expense - -, (870 (151.0) (202.3) (258.6) {325.9) (349.6)
PAT 114.7 T 4118 47686 6117 763.3 948.1 988.1
Adjustments for:
- Depreciation and amortization 1.7 7.6 6.9 6.6 6.7 7.0 7.3
- Capital expenditure (1. (7.2) (73) (7.8) (8.3) (8.7) (1.3)
- Increase/Decrease in borrowings - - - - - - -
- Changes in working capital (18.7) (103.7 33.6) (539 61.3) (73.6) (18.9)
Free Cash Flows to Equity 96.6 307.7 442.0 556.7 700.5 872.8 969.2
(FCFE)
Discount factor 0.98 0.88 6.74 0.62 0.52 0.44

_ Discounted cash flows 94.6 269.9 325.7 344.5 364.1 381.0

PE25: Three months period ended 31 March 2025
FYXX: Financial year ended 31 March 20XX

Terminal Cash Flow (terminal value)

The terminal value refers to the present value of the business as a going coneern beyond the period of projections,
extending to infinity. This value is estimated by taking info account expected growth rates of the business in the future,
the sustainable capital investments required for the business, as well as the estimated growth rate of the industry and
economy. The cash flow for FY30 has been used as the base to-determine the terminal valiie, with suitable-adjustments
made based on discussions with the Management.

Since WIPL is in a high-growth phase at the end of the explicit forecast period (i.e., FY30), I have applied the H
model for the calculation of the terminal value. The cash flow for FY30 has been used as the base, and the
Management expects the Company’s growth to stabilize by FY33, Therefore, I have considered a period of three
years from FY30 for WIPL to reach a stable Jong-term growth rate of 5.0%, down from a growth rate of 23.8% in
FY30. Based on the dynamics of the sector and discussions with the Management, I have assumed a long-term growth
rate of 5.0% for the purpose of calculating the terminal value. The terminal value, after discounting, has been estimated
at INR 3,771.8 million.

Discount Factor

The discount factor used to arrive at the present value of the Free Cash Flow to Equity (FCFE) is the Cost of Equity
(COE). The COE has been estimated at 19.1% (refer Annexure 12), after making appropriate allowances for the
illiquidity of shares and company-specific risks, including the risks associated with achieving the financial
projections, among other factors.

Given that cash flows are estimated to accrue evenly over the year, 1 have applied the mid-period discounting
convention to discount the cash flows.

Other Coasiderations AﬂEg?E,@ BY ME

To arrive at the final equity value of WIPL, equity value arrived above using PCF Method has been adjusted for the
following: {/_ﬂ ;,(7)/3 e
N
;_MASﬂQ&EES KHA .
A NOTARY :
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Surplus assets (other than investment in Investee Companies) amounting to INR 490.7 miltion;

o Fair value of investment in Investee Companies as at the Valuation Date amounting to INR 939.9 million (refer
note below for detailed break up of fair value of investment in Investee Companies)

= Cash inflow on acconnt of exercise of ESOPs amounting to INR 171.9 million; and

e Notional call on partly paid up shares as at Valuation Date. amounting to INR 99.1 million;

(INR in Million)

1 WebTalk Sp. z 0.0. Annexure 3 2414

5 OPA Marketing Tech Private Annexure 4 50.0
Limited ~

3 NDM Marketing Private Limited Annpexure 5 543.9

4 Cymetrix Infotech Private Limited Annexure 6 104.1

5 V\{or%drlab Technologies Private ' Anmexure 7 0.5
Limited . .

6 Wondrlab Content Private Limited Annexure § 0.0
TOTAL 939.9

Calculation of the equity value of WIPL using DCF Method is set out below:

Surplus assets as at 31 December 2024 490.7
Inflow on exercise of ESOPs 171.9
Investments as at 31 December 2024 (Note) 939.9

Number of Equity shares outstanding (fully diluted) as at Valuation _
Date 151,602

<<<<<This space has be@ﬁ@mﬁwﬁé RS
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NOTARY
GOVT. OF INDIA
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Annexure 3:
Calculation of equity value of WebTalk Sp. z o.0. as at Valuation Date.
Valuation Methodologies Adopted: Price :of‘ Regent Investment (*PORI”) Method

1 understand from the Management of WIPL that it acquired approximately 60% stake in WebTalk Sp. z 0.0. in
January 2024 for a consideration of INR 241.4 million.

As per the International Private Equity and Venture Capital Valuation (IPEV) Guidelines, November 2018, where
the investment being valued was made recently, its cost may provide a reasonable starting point for estimating the
fair value of such an investment.

Based on my discussion with the Management, I understand that WebTalk is performing in line with expectations.
There has been no significant deviation in its actual performance from the expected performance, including business
operations, content and product offerings, and other fundamental factors affecting its earnings-generating capability
since WIPL's acquisition of the stake. Furthermore, the market in which WebTalk operates has not experienced any
significant changes.

Considering the above facts and vircumstances, and given that this is a recent transaction between two independent
parties, I believe the terms of the transaction can be considered an independerit comparable transaction entered into
on an arm’s length basis, after due consideration of all relevant matters. The price agreed between the independent,
uncontrolled willing buyer and willing seéller can therefore be considered ‘a comparable transaction price for the
purpose of my analysis.

In light of the above, I have taken the cost at which WIPL acquired the stake in WebTalk as the fair value of the
investment in WebTalk's equity shares. Accordingly, I estimate the fair value of the investment held by WIPL in
WebTalk to be approximately TNR 241.4 million as at the Valuation Date.

<<<<<This space has been left blank intentionally>>>>>
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Annexure 4;
Calculation of equity value of OPA Marketing Tech Private Limited (‘OPA”) as at Valuation Date,

Valuation Methodologies Adopted: Price of Recent Investment (‘PORI”) Method or Price of Recent Transaction
{*PORT") Method

[ understand from the Management of WIPL that it acquired approximately 36% stake in OPA Marketing Tech
Private Limited in October 2024 for a consideration of INR 50.0 million. '

As per the International Private Equity and Venture Capital Valuation (IPEV) Guidelines, November 2018, where
the investment being valued was made recently, its cost may provide a reasonable starfing point for estimating the
fair value of such an investment.

Based on my discussion with the Management, I understand that OPA is performing in line with expectations. There
has been no significant deviation in its actual performance from the expected performance, including business
operations, content and product offerings, and other fundamental factors affecting its earnings-generating capability
since WIPL's acquisition of the stake. Furthermore, the market in which OPA operates has not experienced any
significant changes.

Considering the above facts and circumstances, and given that this is a recent transaction between two independent
parties, I believe the terms of the transaction can be considered an independent comparable transaction entered into
on an arm’s length basis, after due consideration of all relevant matters. The price agreed between the independent,
uncontrolled willing buyer and willing seller can therefore be considered a comparable transaction price for the
purpose of my analysis.

In light of the above, I have taken the cost at which WIPL acquired the stake in OPA as the fair value of the
investment in OPA’s equity shares. Accordingly, 1 estimate the fair value of the investment held by WIPL in OPA to
be approximately INR. 50.0 million as af the Valuation Date.

¥
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Annexure 5:

Calculation of equity value of NDM Marketing Private Limited ("NMPL’ or *Transferor Company 4°) as at
Valuation Date

Valuation Methodologies Adopted: Discounted Cash Flow (*DCF*y Method

The value analysis of NMPL as at the Valuation Date has been carried out'on a going concern basis. For my fair value
analysis, I have used the Discounted Cash Flow {(DCF) method, based on the cash flow projections provided to me by
the Management ("Management Projections’), and have relied on the provisional financial statement for the nine-
month period ended 31 December 2024,

The Free Cash Flow fo Equity (FCFE) method has been used to determine the equity value of NMPL. The FCFE
method involves estimating post-tax, free cash flows over the forecast period, considering the entity’s requirements
for reinvestment in terms of capital expenditure, incremerital working capital, and project-specific needs. The free cash
flows represent the cash available for distribution to the equity shareholders of the business.

The free cash flows to equity are discounted by the cost of equity (COE) to arrive at the equity value. The COE
represents the returns required by the investors of equity for their relative funding in the entity. The returns expected
would depend on the perceived level of risk associated with the business of the company and the industry in which it
operates.

¥

For atriving at the equity value of NMPL, I have relied on the Management Projections for the period from 01 April
2024 to 31 March 2030, as prépared and provided to me by the Management (as set ont in Annexure 10). I did not
carry out any validation procedures or due diligence with respect to the information provided or extracted, nor did I
verify the assets or comment on the achievability of the assumptions underlying the Management Projections, except
to the extent that | satisfied myself, to the best of my ability, that they were consistent with other information provided
to me during the course of this engagement.

I would like to emphasize that the latest financials .of NMPL, as at the Valuation Date, were not provided by the
Management for my value analysis. However, the Management has represented that they do not expect significant
changes in the net asset position between 31 December 2024 and the Valuation Date. Therefore, I have considered the
unaudited financial statements as at 31 December 2024 for the purpose of my value analysis. Additionally, I have
adjusted the actual performance for the nine-month period ended 31 December 2024 from the annual estimate for
FY25 to arrive at the projected cash flow for the remaining three-month ‘period from 01 January 2025 to 31 March
2025 (FPE25%), '

Since the valuation analysis is based on the provisional financial statements for the nine-month period ended 31
December 2024, and the valuation is being conducted in March 2025, the equity value derived using the DCF Method
has been adjusted for returns that would have been earned during the stub period, i.e., the period beginning from 01
January 2025 and ending on 31 March 2025 (~90 days), which has been calculated at the COE applicable to NMPL.

]
+

Recommendation of fair-share exchange ratio for proposed
amalgamation of WBSPL, WTPL, WMPPL and NMPL with WIPL
Pane 24 of 34




RV SHREYANSH M JAIN

Registered Valuer {SFA)

INR Million

EBITDA 88.1 284.9 316.1 3552 376.9 3718 3%6.7
Depreciation and Amortization (0.0) (0.0) (27.3) (25.6) 24.1) (22.7) (23.8)
EBIT 88.0 284.8 282.8 329.6 346.8 355.1 372.9
Finance Cost (0.0 - (0.2) (0.2) (0.3) {0.3) (0.4)

PBT 88.0 > 284.6 282.5 329.3 346.5 354.7 3729
Tax Expense (47.2) (58.1) {65.5) (79.3) (85.1) (88.2) (93.8)
PAT 40.8 226.5 217.1 250.0 2614 266.5 279.0
Adjustments for:

- Depreciation and Amortization 0.0 0.0 27.3 256 24.1 22.7 23.8
- Capital Expenditure (30.0) (1202)  (10.2) (10.2) (10.2) (10.2) (23.8)
- Changes in Borrowings 193 (43.8) - - - -

- Changes in Working Capital (10.9) {166.8) 289y  (163.6) (247.8) (209.5) (46.7)
g;}g;‘“ Flows to Equity 192 (104.2) 205.3 w019 274 69.4 232.3
Discount Factor 0.98 (.88 0.73 0.61 .51 0.43

Discounted Cash Flows 18.8 (91.2) 150.5 62.5 14.1 29.9

PE25: Three months period ended 31 March 2025
FYXX: Financial year ended 31 March 20XX

Terminal Cash Flow (terminal value)

The terminal value refers to the present value of the business as a going concern beyond the period of projections,
extending indefinitely. This value is estimated by considering the expected future growth rates of the business, the
sustainable capital investments required, as well as the projected growth rate of the industry and the economy. The
cash flow for FY30 has been used as the base to determine the terminal value, with appropriate adjustments made
based on discussions with the Management.

Based on the future outlook of the industry in which NMPL operates, and following discussions with the Management,
I have assumed a long-term growth rate of 5.0% to calculate the terminal value. The terminal value, afier discounting,
has been estimated at INR 693.3 million.

Discount Factor

The discount factor considered for arriving at the present value of the FCFE is the Cost of Equity (COE). The COE,
based on the above parameters, has been estimated at 19.4% (refer to Annexure 12), after making appropriate
allowances for the illiquidity of shares and company-specific risks, including the risk associated with achieving the
financial projections, among other factors.

Given that cash flows are estimated to accrue evenly throughout the year, T have applied the id-period discounting
convention to discount the cash flows. &ﬁgﬁaﬂfﬁ@ B\{ > )/? )/(
Other Considerations l {e

To arrive at the final-equity value of NMPL, equity value arrived above using DCF Method has been adjusted for the

following: £5 g‘ﬁpﬁ“i
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o  Surplus assets as at 31 December 2024 amounting to INR 20.0 million;

Calenlation of the equity value of NMPL using DCF Method is set ouf below:

THnary vaiue

Terminal value 693 ..3

Equity value _ 8719
Stub factor ' 1.05
Eguity value as at Valuation Date 917.7
Surplus assets as at 31 December 2024 20.0
Adjusted equity value 937.7
Number of equity shares outstanding as at Valuation Date 15,373
Eqaity value per share (INR per share) 60,995.8
Number of equity shares held by WIPL ; 8517
Equity Value of Investment in WIPL is NMPL 543.9
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Calculation of equity value of Cymetrix Infotech Private Limited (*CIPL’ or “Transferee Company”) as at
Valuation Date

Valuation Methodologies Adopted: .Discoun'ted5 Cash Flow (‘DCF’) Method

Annezure 6:

The value analysis of CIPL as at the Vdluation Date has been carried out on 2 goitig concern basis. In my fair value
analysis, I have used the DCF method based on the consolidated cash flow projections provided to me by the
Management (‘Management Projections’) and have relied on the provisional consolidated financial statement for the
nine-month period ended 31 December 2024.

[ understand that the business dynamics, inchiding risks and rewards associated with CIPL and Cymetrix US, are
similar in nature. Since the projections are built on a consolidated basis, I have considered such consolidated financial
projections pertaining to CIPL provided by the Management for the purpose of determining the equity value of CIPL.

The Free Cash Flow to Equity (‘FCFE”) method has been used to determine the equity value of CIPL. The FCFE
method involves an estimation of post-tax, free cash flows over the forecast period after considering the entity’s
requirements forreinvestment in terms of capital expenditure, incremental working-capital, as well as project-specific
needs. The free cash flows represent the cash available for distribution to the equity shareholders of the business.

The free cash flows to equity are discounted by the cost of equity (‘COE’) to arrive at the equity value. The COE
represents the refurns required by the equity investors in proportion-to their funding in the entity. The expected returns
depend on the perceived level of risk associated with the business of the company and the industry in which it operates.

For arriving at the equity value of CIPL, I have relied on the Management Projections for the period from 01 April
2024 to 31 March 2030, as prepared and provided fo me by the Management (as set out in Annexure 11). I did not
carry out any validation procedures or due diligence with respect to the information provided/extracted, nor did I verify
the assets or comment on the achievability of the assumptions underlying the Management Projections, except to the
extent that I satisfied myself that they were consistent with other information provided to me during the course of this
engagement.

I would like to emphasize that the latest consolidated financials of'CIPL as at the Valuation Date were not provided
by the Management for my value analysis. However, the Management ‘has represented that they do not expect
significant changes in the net asset position between 31 December 2024 and the Valuvation Date. Therefore, I have
considered the unaudited consolidated financial statements as at 31 December 2024 for the purpose of my value
analysis. Additionally, I have adjusted the actual performance for the ninesmonth period ended 31 December 2024
from the annual estimate for FY25 in order to arrive at the projected cash flow for the remaining three-month period
from 01 Januvary 2025 to 31 March 2025 (*PE257).

Since the valuation analysis is based on the provisional consolidated financial statements for the nine-month period
ended 31 December 2024 and the valuation is being conducted in March 2025, the equity value arrived at using the
DCF Method has been adjusted for refurns that would have been earned durin .,thgtub period, i.e., the period

beginning from 01 January 2025 and ending on 31 March 202 E@)Eﬁl lated at the COE applicable

to CIPL. ] -. { S/f,} ,S/
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EBIT (1.4) 7.4 16.1 252 39.6 612 639

Finance Cost - (0.0) (0.1) (0.1) (0.1) (0.1) (0.1)

PBT {1.4) 7.4 16.8 282 39.5 61.1 63.9
Tax Expense 0.3) (1.8) (4.9) (6.3) (9.9) (15.3) (16.0)
PAT .7 5.5 12.0 18.9 29.7 45.8 47.9
Adjustments for:

- Changes in working capital (8.6) 8.8 (1.2} (1.4 (1.6) (1.7 (0.3)
Free Cash Flows to Equi - t . . : ,

(FCFE) quity (10.3) 14.3 10.8 115 280 44.1 476
Discount Factor ' 0.98 0.89 0.76 0.64 0.55 0.47

Discoanted Cash Flows (10.1) 12.7 8.1 11.3 154 20.6

PE25: Three months period ended 31 March 2025
FYXX: Financial yeor ended 31 March 20XX

Terminal Cash Flow (terminal value)

The terminal value refers to the present value of the business as a going concern beyond the period of projections,
extending to infinity. This value is estimated by taking into account the expected growth rates of the business in the
future, sustainable capital investments required for the business, as well as the estimated growth rate of the industry
and the broader economy. The cash flow of FY3( has been used as the base to determine the terminal value, and
appropriate adjustments have been made to it based on diseussions with the Management.

Based on the future outlook of the industry in ‘which CIPL operates and discussions with the Management, I have
assumed a long-term growth rate of 4.5%to calculate the ferminal value. This rate has been derived as-a blended rate,
taking into consideration the long-term expected GDP growth rate of both India and the US.

The terminal value, after discounting, has been estimated at INR 172.4 Million.
Discount Factor :

The discount factor used to arrive at the present value of the FCFE is the Cost of Equity (COE). The COE, calculated
using the parameters mentioned above, has been estimated at 17.4% (Refer Annexure 12), after factoring in
appropriate allowances for the illiquidity of shares and company-specific risks; includi% %v&igssociated with

achieving the financial projections, among others. &TT%ng
Considering that cash flows are estimated to accrue evenly over the year, the mid-period discounting ¢ v@on has
been applied to discount the cash flows. | g/ﬁ} r A 9
Other Considerations ALMAS RAEES KHAN

3 Y
To arrive at the final equity value of CIPL, equity value arrived above using DCF M@@é‘%ﬁﬂglﬁdjuﬁed for the
following: GOV 3

S

o Debt-like item as at 31 December 2024 amounting to TNR 0.5 Million; %%%§{
e  Surplus assets as at 31 December 2024 amounting to INR 31.1 Millien; \ AS
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Calculation of the equity value of CIPL using DCF Method is set out below:
INR in Million

Primary value 57.9
Terminal value 1724
Equity value 238.3
‘Stub factor 1.64
Equity value as at Valuation Date 238.7
Debt-like items as at 31 December 2024 0.5)
Surplus assets as at 31 December 2024 31.1
Adjusted equity value 270.3
Nuinber of equity shares outstanding as at Valuation Date 10,000
Equity value per share (INR per share) 27,0263
Number of equity shares held by WIPL 3,850
Equity Value of Investment in WIPL in CIPL 104.1

<<<<<This space has been left blank intentionally>>>>>
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Annexure 7:
Calculation of equity value of Wondrlab Technologies Private Limited ("WTPL’) as af Valuation Date.
Valuation Method: Net Asset Value (‘NAV?) Method |

I'have been informed by the Management of WTPL that WTPL. does not engage in any significant business operations
as of the Valuation Date. As a result, I have employed the Net Asset Value (NAV) method to determine the fair value
of the equity shares-of WTPL. !

The value analysis of WTPL as of the Valuation Date has been-conducted on a going concern basis. In my fair vajue
analysis, I have relied on the unaudited provisional financial statements for the nine-month period ended 31 December
2024,

It is important to note that the latest balance sheet of WTPL as of the Valuation Date was not provided by the
Management for my value analysis. However, the Management has represented that they do not expect any significant
changes in the net asset position of WTPL between 31 December 2024 and the Valuation Date. Consequently, I have
considered all assets and liabilities presented in the unaudited provisional balance sheet as of 31 December 2024 for
the purpose of my value analysis.

Additionally, based on discussions with the Management, I have assumed that all assets are realizable at the values at
which they are carried in the balance sheet, and that all known liabilities have been duly recorded, with no additional
outgoings expected. Accordingly, I have deducted the values of all liabilities from the values of assets to calculate the
net asset value of the company.

The net asset value of WTPL, based on the unaudited provisional balance sheet as of 31 December 2024, is outlined
below:

CALCULATION OF NET ASSET VALUE OF WTIPL

in million

A Valued-assets
Current assefs
Trade receivables 0.3 0.3
Cash and cash equivalents 0.6 0.6
Short term loans and advances 0.1 0.1
(Other current assets 0.0 0.0
Total assets (A) | 1.6 1.0

B Value of Liabilities
Current Liabilities

Trade pavables 0.0 0.0

Short ternt provisions 0.5 0.5

Other current liabilities - -

Total liabilities (B} ! 0.5 0.5
C Net Asset value (NAV) attributable to the equity

shareholder of WIPL(C)=(A)-(B) ATT

& od

amalg
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Annexure 8:
Calculation of eguity value of Wondrlab Content Private Limited (“WCPL’) as at Valuation Date.
Valuation Method: Net Asset Value (‘NAV®) Methed

I have been informed by the Management of WCPL that as of the Valuation Date, WCPL is in the process of
liquidation. I further understand that the Management has liquidated all its assets-and settled all the liabilities as of
the Valuation Date. In light of this, the net asset value of WCPL as of the Valuation Date shall be considered Nil.

<<<<<This space has been left blank intentionally>>>>>
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Angnexure 9;

Following is the summary of financial projections provided by the Management for WIPL:

1. Projected Profit and Loss Statement

)

Revenue from operations 735.8 1,I77.6 1,655.8 1,994.8 2,431.7 3,010.8
Total revenue 735.8 1,177.6 1,655.8 1,994.8 2,431.7 3,018.8
Expenses

Employee benefit expenses (250.2) (212.0) (289.8) (339.1) (413.4) (511.8)
Other operating expenses (402.9) (460.0) (7132.7) (835.0) {989.7) (1,217.9)
EBITDA 827 505.6 - 633.8 820.7 1,028.6 1,281.0
Depreciation and amortisation (14.1) (7.6) (6.9) (6.6) (6.7) (7.0)
EBIT 68.6 498.0 627.9 814.0 1,021.9 1,274.0
Finance cost (0.4) - - - - -
Other non-operating income - - - - -
PBT 68.2 1,274.0

2. Projected Balance sheet:

(7.

JB185)

Assets

Non-current assets

Fixed assets 22.2 21.9 223 23.5 25.0 26.8

Current assets

Current investments 865.1 865.1 865.1 865.1

Trade receivables 202.3 323.8 668.7 828.0
. Cash and cash equivalents 129.8 388.7 1,975.5 2,809.1

Short-term loans and advances 82.2 93.9 202.0 248.6

Other current assets

' Equity and liabilities

Shareholder's funds

Share capital ' 1.5 1.5 1.5 1.5 1.5 1.5

Reserves and surplus 1,201.1 1,574.6 2,0644.8 2,655.8 3421.8 4,377.3

Non-current Habilities

Current liabilities :

Trade payables 132.2 151.0 240.3 274.1 324.0 399.7

Short-term provisions 20.2 17.1 23.4 27.4 33.4 414
5.7 8.0 9.6 L7 14.5

Other current Habilities 3.6

arch. 20XX
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Annexure 10:

Following is the summary of financial projections provided by the Management for NMPL:

1. Projecied Profit and Loss Statement

Revenue from operations 3,048.8 4,206.0 5,264.9 6,309.4 7,232.4 7,947.2
Total revenue 3,048.8 4,206.0 5,264.9 6,309.4 7:232.4 7.947.2
Expenses

Employee benefit expenses (43.9) (65.9) (92.3) (124.6) (161.9) (194.3)
Other operating expenses (2,788.3) (3,855.2) (4,862.5) (5,829.6) (6,699.6) (7,375.D)
EBITDA 216.6 284.9 310.1 355.2 370.9 377.8
Depreciation and amortisation (0:05 0.0y (27.3) (25.6) (24.1) (22.7)
EBIT 216.5 284.8 282.8 329.6 346.8 3551
Finance cost (0.2) 0.2) (0.2) (0.3) (0.3) (0.4)
Other non-operating income 1.5 2.0 2.4 2.9 35 4.1
PBT 217.9 286.6 284.9 3322 349.9 358.9
Tax expense (47.9) {63.1) (68.7) (78.7) (82.3) (83.9)

S

FYXX: Financial year ended 31 March 20XX

Balance sheet

Assets

Non-current assets

Fixed assets 153.0 273.1 256.0 240.6 226.7 214.2

Current assets

Trade receivables 12703 ° 1,6123 2,313.4 2,651.9 2,910.4

Cash and cash equivalents 61.5 (45.6) 264.2 375.8
3.7 ' 86.2

Other current assets
e AP e 3 152

Equity and liabilities

Sharcholder's funds
_Share capital 2421 465.6 681.9 9354 1,203.1 1,478.0
Reserves and surplus 46.3 46.3 46.3 46.3 46.3 46.3
Non-current liabilities
Current liabilitics
Short-term borrowings 43.8 - - - - -
Trade payables 923.5 0574 1,206.6 1,300.3 1,326.3 1,335.8
Short-term provisions 229.4 319.1 402.2 481.6 552.6 607.2

Other current liabilities
s i

114.4
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Annpexure 11:
Foliowing is the summary of financial projections provided by the Management for CIPL:
1. Projected Profit and Loss Statement

Revenue from operations 91.9 104.6 131.6 161.8 201.7 249.7
Expenses

Employee benefit expenses (36.9) (38.4) {49.9) (62.9) (81.8) (101.4)
Other operating expenses (53.7) (58.7) (65.6) (73.6) {80.3) (87.2)
EBIT . 1.4 1.4 16.1 25.2 3%.6 61.2
Finance cost (0.2) ©.D .10 0.D 0.1 (0.1)
Other non-operating income 1.4 0.3 0.3 0.3 0.3 0.3
PBT 2.6 7.7 16.3 28.5 39.9 61.4

Tax expense 4 1.4 (0.8) {1.6) {(2.8) (5.4} (9.6)

| FYXX: Financial year ended 1 March 20XX °

2. Projecied Balance sheet

Assets

‘Nom-current assets

Investments 53 53 53 53 53 53
Deferred tax assets 1.0 - - - - -
Current assels

Trade receivables 32 12.5 154 18.7 234 291
Cash and cash equivalents ‘ 9.4 34.0 476 68.9 101.8 152.0
Short<term loans and advances 779 - - - - -

Shareholder's funds

Share-capital 0.1 0.1 0.1 0.1 0.1 0.1
Reserves and surplus 32.6 39.7 54.5 77.1 111.6 163.5
Current Habilities

Trade payables 2.1y 25.5 299

Short-term provisions

g%m:::.“ Epsils
FYX3: Financia

ALMIAS RAEES KHAN
NOTARY
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