Subodh Kumar

Registered Valuer (Securities or Financial assets)

Reg No: IBBI/RV/05/2019/11705

Dated: February 28, 2024

To

The Board of Directors

Vuenow Infratech Limited

Unit No. 406 & 407, A Wing, Atrium,
Near Acme Plaza, Andheri Kurla Road,
Andheri East, J.B. Nagar, Mumbai,
Maharashtra - 400059

Subject: Determination of share swap ratio for the proposed scheme of
amalgamation between vuenow Infratech Limited (Transferee Company),

Vuenow Marketing Services Limited (Transferor Company 01) and
Vuenow Infotech Private Limited (Transferee Company 02).

We refer to the engagement letter dated February 25, 2024 wherein Vuenow Infratech Limited,
(“company”) has requested Subhodh Kumar, Registered Valuer (hereinafter referred as
“Valuer”) to recommend fair value of Equity Shares for Preferential issue.

We hereby enclose the report on valuation of price of Equity Shares of Preferential issue. The
valuation is prepared in compliance with International Valuation Standards. The sole purpose
of this report is to assist the company to determine the fair value of Equity Shares of the
Company for merger with Vuenow Infotech Private Limited and Vuenow Marketing Services
Limited.

As per your request , rather than preparing a self- contained comprehensive report , we have
provided a restriced appraisal report which is advisory in nature and indented to be used for
internal evaluation purpose only.

Please refer to the statement of limiting conditions contained in the report. For the purposes of
business appraisal, 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.

We have appraised a fully marketable, controlling ownership interest in the assets of the subject
business. The appraisal was performed under the premise of value in continued use as a going
concern business enterprise.

We have no obligation to update this report or our conclusion of value for information that
comes to our attention after the date of this report. We have appraised the subject business in
accordance with the International Valuation Standards.

JORH KGN

210, Wadhwa Complex, Street No. 10, Laxmi Nagar, Delhi-110092
(Near Metro Station Gate No. 1)
Phone: +91-9560108675, 9354214767, E-mail: rvkumarsubodh@gmail.com



Based on the Scope and limitations of work, Sources of information and Valuation methodology of
the report and the explanations therein, the fair market value of Equity share is Rs 92.37 /- as on

31°' January 2024.

Thus as per the fair value following shall the fair exchange ratio:

Particulars Vuenow Infratech | Vuenow Marketing Vuenow Infotech

Limited Services Limited Private Limited
Fair Value 92.37 90.82 679.53
Exchange Ratio 1:1 10:73
(Rounded Off)

Yours Sincerely,

Subhodh Kumar

IBBI Registered Valuer

Securities and Financial Assets
Reg No: IBBI/RV/05/2019/11705
UDIN: 2439657AISEM6HIWED
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VALUATION ANALYSIS

We refer to our Engagement Letter dated February 25, 2024 confirming our appointment as
independent valuers of Vuenow Infratech Limited (the "Company"). In the following
paragraphs, we have summarized our Valuation Analysis (the "Analysis") of the business of the
Company as informed by the Management and detailed herein, together with the description of
the methodologies used and limitations on our scope of work as mentioned in herein below in
this report.

1.

Context and Purpose

Based on discussion with the Management, we understand that the company wants to know
the fair value of its Equity shares for Prefemntial issue under regulation 165 of the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations
2018.

2. Conditions and major Assumptions

Conditions

The historical financial information about the company presented in this report is included
solely for the purpose to arrive at value conclusion presented in this report, and it should not
be used by anyone to obtain credit or for any other unintended purpose. Because of the
limited purpose as mentioned in the report, it may be incomplete and may contain
departures from generally accepted accounting principles prevailing in the country.
We have not audited, reviewed, or compiled the Financial Statements and express no
assurance on them. The financial information about the company presented in this
report includes normalization adjustments made solely for the purpose to arrive at
value conclusions presented in this report.

Normalization adjustments as reported are hypothetical in nature and are not
intended to present restated historical financial results or forecasts of the future.

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

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

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

We have relied upon the representations contained in the public and other documents in our
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.

We 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.

We have also assumed that the business will be operated prudently and that there are no
unforeseen adverse changes in the economic conditions affecting the business, the
market, or the industry. This report presumes that the management of the Company will
maintain the character and integrity of the Company through any sale, reorganization or
reduction of any owner's/manager's participation in the existing activities of the Company.

We have been informed by management 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. We have assumed that no costs or expenses will be incurred in connection
with such liabilities, except as explicitly stated in this report.

Backgoround of the company and Industry

Vuenow Infratech Limited is a Public company limited by shares. It was incorporated on
September 27™ ,1993, under the provisions of the Companies Act, 1956. Its Corporate
Identification Number is L62099MH1993P1.C074167. Its Registered Office is situated at
Unit No. 406 & 407, A Wing, Atrium, Near Acme Plaza, Andheri Kurla Road, Andheri East,
J.B. Nagar, Mumbai, Maharashtra - 400059,

The Board of Directors of the company were as below:

Name Designation

Sandeep Kumar Director

Rahul Bhargav CFO

Rahul Bhargav Managing Director

Ruchi Srivastava Director

Varsha Dhiman Director

Vandana Chib Director

Akanksha Srivastava Company Secretary

Manjusha Rahul Bhargav Director
V- i M'O‘ff*’%;-f::
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Background information of the asset being valued

Vuenow Infratech Limited is a Public Company Limited by shares. It was incorporated on
September 27, 1993 under the provisions of the Companies Act, 1956.

The summary of shareholding of the company as on January 31, 2024 is as below:

Description Number of Shares % of Capital
Promoter & Promoter Group 97,15,600 41.87
Public 1,34,85,900 58.13

Total 2,32,01,500 | 100.00

Purpose of valuation and appointing authority:

We have been informed that management of the company intends to determine the fair
market value for the purpose of Preferential issue under regulation 165 of Securities and
Exchange Board of India (Issue of Capital and Diclosure Requirements) Regulations,
2018.

Identity of the valuer and anv other experts involved in the valuation:

Subodh Kumar, Registered Valuer- Securities or Financial Assets having Registration No.
IBBI/RV/05/2019/11705.

Disclosure of valuer interest/conflict, if any:

Nil

Date of appointment, valuation date and date of report:

Date of appointment 25-02-2024
Valuation date 31-01-2024
Date of report ' 28-02-2024

Basis/ bases of value used

Bases of value (sometimes called standards of value) are statements of the fundamental
measurement assumptions of a valuation. They describe the fundamental assumptions on
which the reported values will be based (e.g. the nature of the hypothetical transaction, the
relationship and motivation of the parties, the extent to which the asset is exposed to the
market, and the unit of account for the valuation). It is critical for any valuation to be
performed using the basis (or bases) of value that is appropriate to the terms and purpose of
the valuation assignment, as a basis of value may influence or dictate a valuer's selection
of methods, inputs and assumptions, and the ultimate opinion of value. We have used "Fair
Value", as basis of Valuation.
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10.

11.

Fair Value is defined as the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement
date.

Valuation Standards

The Report has been prepared in compliance with the International Valuation Standards.

Valuation Methodology, Approach and Procedures adopted in carrving out the
valuation.

The standard of value used in the Analysis is "Fair Value", which is often defined as the
price, in terms of cash or equivalent, that a buyer could reasonably be expected to pay,
and a seller could reasonably be expected to accept, if the business were exposed for sale
on the open market for a reasonable 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:

e Whether the entity is listed on a stock exchange;

e industry to which the Company belongs;

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

e Extent to which industry and comparable company information are
available,

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

i. Cost Approach/ Net Asset Value
ii. Market Approach
iii. Income Approach

Asset Approach/

The value arrived at under this approach is based on the latest available audited/
unaudited/ provisional financial statements of the business and may be defined as the
Shareholder’s Funds or Net Assets owned by the business.

Under this method, the net assets as per the financial statements are adjusted for
market value of surplus/ non-operating assets, potential and contingent liabilities, if
any. The NAV is generally used as the minimum break-up value for any business
since this methodology ignores the future return the assets can produce and is
calculated using historical accounting data that does not reflect how much the
business is worth to someone who may buy or invest in the business as a going
concern.
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ii.

iil.

As per IVS 105, the cost approach should be applied and afforded significant weight
under the following circumstances:-

¢ Paricipants would be able to recreate an asset with substantially the same
utility as the subject matter, without the regularity or legal restrictions and the
asset could be recreated quickly enough that a participant would not be willing
to pay a significant premium for the ability to use the subject asset
immediately.

e The asset is not directly income-generating and the unique nature of the asset
makes using an income approach or market approach unfeasible and /or

e The basis of value being used is fundamentally based on replacement cost, such
as replacement value.

Hence, we have considered the above points for using this method in the Valuation
exercise.

Market Based
Comparable Company Market Multiple Method (“MNM™)

Under this methodology the market multiples of comparable listed companies are
computed and applied to the company being valued in order to arrive at a multiple based
valuation. This is based on the premise that the market multiples of comparable listed
companies are good benchmarks to derive valuation.

Comparable Company Transaction Multiple (“TM”) Method

This method is similar to the above MM Method, with the exception that the companies
used as guidelines are those that have been recently acquired. Under this method,
acquisitions or divestitures involving similar companies are identified, and the multiples
implied by their purchase prices are used to assess the subject company's value. There is no
rule of thumb for the appropriate age of a reasonable transaction; however, it is important
to be aware of the competitive market at the time of the transaction and factor any changes
in the marketplace environment into the analysis. All other things being equal, the more
recent the transaction, the more reliable the value arrived at using this technique.

Income Based

The DCF technique is one of the most rigorous approaches for valuation of business. In this
technique, the projected free cash flows from business operations are discounted at the
weighted average cost of capital to the providers of capital to the business, and the sum of
the present value of such free cash flows is the value of the business.

This methodology works on the premise that the value of a business is measured in terms
of future cash flow streams, discounted to the present time at an appropriate discount rate.
The value of the firm by estimating the Free Cash Flows (FCF) to Firm and discounting the
same with Weighted Average cost of capital (WACC). The DFCF method using the FCF,
values Company as an overall.

ORH KGN
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This is estimated by forecasting the free cash flows available for the Company (which are
derived on the basis of likely future earnings of the companies) and discounting these cash
flows to their present value at the WACC. The DCF methodology is considered to be the
most appropriate basis for determining the earning capability of a business. It expresses the
value of a business as a function of expected future cash earnings in present value terms.

In the DCF approach, the appraiser estimates the cash flows of any business after all
operating expenses, taxes, and necessary investments in working capital and Capex is being
met. As this methodology is focused at finding the value of the Firm so the interest charges
(post tax) should be added back.

We have laid emphasis on the projections considered as a true reflection of the Company's
earning potential. The future free cash flows are derived considering, inter alia, the changes
in the working capital and investments in capital expenditure. They are an aggregation of
the free cash flows during the useful life of the assets of the company and the salvage value
of the assets after its useful life. In the present case, the Audited Financial for year ending
31st March 2023 (FY 2022-23), and the provisional financial statements for the periof
April 01, 2023 to January 31, 2024 and the estimation of financial statements next 5 years
for period from April 01, 2024 to March 31, 2029 are used.

The DCF analysis involves determining the following;

a) Estimating future free cash flows;

b) The time frame of the cash flows;

c) Appropriate discount rate to be applied to cash flows;

d) The terminal values i.e. the cumulative value of the free cash flows beyond

the explicit forecast period.

a) Estimating future free cash flows

Free cash flows are the cash flows expected to be generated by the Company that are
available to all providers of the Company's capital - both debt and equity. The free cash
flows are determined by adding to EBIT (Earning before interest tax), (i) depreciation and
amortizations and (ii) interest on debt net of tax. The above is adjusted for (i) change in
working capital requirements, (ii) investments in capital expenditure and other assets. Free
cash flows thus calculated will be equal to the sum of the cash flows paid to or received
from all the capital providers (viz. interest, new borrowings and debt repayments in the
case of debt holders and dividends. share issues and share repurchases in the case of
equity holders), contingent liability and the change in investments of suiplus funds in
marketable securities.

b) Appropriate Discounting Rate to be applied

COE =Rf+p (Rm - Rf) + SCRP 5 B\

Cost of Equity (CoE)

The Cost of Equity is determined using the Capital Assets Pricing Model. For this
purpose the formula used is as under:

fl. "]
(*( oewm, WA
R\ () 9E))

\\i\: \Zyo 7/ Page 9

P N1
SREDF



©)

Where:

COE =Discount rate derived from Capital Assets Pricing Model
Rf=Risk free rate of return

= Beta factor as a measure of the systematic risk

Rm = Representative market return

(Rm - Rf) = Market premium

SCRP = Specific Company Risk Premium

The risk free rate is generally based on the returns available from long-term
government bonds and securities. These returns are used since they represent a very
low default risk, are liquid (freely tradable) and include the expected long-term
inflation premium. (Data Source https://tbidocs.rbi.org.in)

Beta is the measure of systematic risk of stock. and is essentially computed by
regressing market return for a particular stock against the overall market return.

The market premium is the additional amount of return over the risk free rate that is
required to compensate the investor for the additional risk of investing in the equity
shares of the Company.

It is typically measured by the amount by which historical returns in the equity
security markets, over a long period of time, have exceeded the returns from risk free
investments. Such historical return from investment in the equity markets — which is
the sum of return by way of capital appreciation and return by way of dividend yield-,
is the market return.

Thus, considering the above, we have computed the WACC of 15.10%

Discount for Tack of Marketability (DILOM) and Discount for ILack of
Control (DLOC)

For the given investments that are otherwise comparable, market participants may
apply a downward adjustment or a discount to the value of the one that cannot be
converted into cash quickly at the owner's discretion. That discount rate is called
Discount for Lack of Marketability (DLOM).

There is a marketability difference between ownership interests in the stock of
publicly traded company as compared to an ownership interest in the stock of
privately held company.

The investment in privately held securities is not as liquid and have lesser degree
of marketability as compared to the otherwise comparable publicly traded
company. A rational investor will pay a premium on price for higher liquidity and
will demand a price discount for lack of liquidity. We have Considered 10%
Discount for Lack of Marketability and 10% Discount for Lack of Control.
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12.

13.

14.

Equity Valuation of the company:

We have considered all three methodologies for finding out the fair value of the business, as
per the context and purpose of this report. Adequate weights were assigned to the methods to
find out the fair value of equity of the company. Thus, the calculation of weighted average of
both the methods is applied to find out the Fair Value as given in Annexure- A, B & C.

Major factors that influenced the valuation:

Not Identified.

Sources of Information

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

e Audited Financial Statement as on March 31 2023;

¢ Un-audited financials with Limited Review Report for the period from 1°* April 2023 to
31 December 2023;

e Projected Financial Statement for the period 01 April 2024 to 31 March 2029;
Un-audited Provisionals financials with Limited Review Report for the period ended
31% January 2024;

* Memorandum of Association;

¢ Management Representation Letter;

e Discussions with the Management;

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

Caveats, limitations and disclaimers

Provision of valuation recommendations and considerations of the issues described herein
are areas of our regular corporate advisory practice. The services do not represent
accounting, assurance, financial due diligence review, consulting, transfer pricing or
domestic/international tax-related services that may otherwise be provided by us.

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

The valuation worksheets prepared for the exercise are proprietary to Subodh Kumar,
Valuer and cannot be shared. Any clarifications on the workings will be provided on
request, prior to finalizing the Report, as per the terms of our engagement.
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16.

17.

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

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

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

Our Valuation Analysis should not be construed as investment advice; specifically, we do
not express any opinion on the suitability or otherwise of entering into any transaction
with the Company.

Distribution of report

The Analysis is confidential and has been prepared exclusively for the purpose of
Preferential issue. It should not be used, reproduced or circulated to any other person or
for any purpose other than as mentioned above, in whole or in part, without the prior
written consent of Subhodh Kumar. Such consent will only be given after full
consideration of the circumstances at the time. However, we do understand that the
Report will be shared with the proposed allottees of the Company.

Opinion of value of the business and valuation summary: The equity value of the
company is summarized in the following table:

Summary of Various methods used to determine fair value as on 31-01-2024
Valuation Value/ Equity Shares( INR) Weights Weight Value
Approach
Asset Approach 2.95 1 2.95
PE Ratio Multiple | 6.57 2 13.14
Income Method 179.37 3 588.11
Total 6 554.20
Weighted Value per Share 92.37

Accordingly, based on the information available, the value of Equity shares for
Preferentail issue as at 31%" January 2024 the fair value of Equity Share of the Company is

92.37/-.

You’re faithfully oot BN
\.5’\7.' >

Subodh Kumar | ‘”’ DEJ_}'I

Securities and Financial Assets
Regn No: IBBIV/RV/05/2019/11705
UDIN: 2439657A1SEM6HJWED
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Annexure -A

VUENOW INFRATECH LIMITED

Rule 11 UA - Book Value as on 31.01.2024

(Amountin Rs.)

P Gcalac Amount (Rs.)
Non-Current Assets

- Tangble Assets 393322700
- WIP i

- OtherIntangible Assets 2,14 .08.079.00
Fmancial Assets

- Investments -

- Ioans & Adavances -

- OtherFmancial Assets -
Other Tax Assets 1,83,765.00
Other Non Current Assets 5974 598 00
Total Non -Current Assets 3,14,99.669.00
Current Assets

Inventones 21.13,167 .00
Trade Recerables 233042767 .00
Cazh and Cash Equr-alents 11,24.76,894.00
Short Term Loans & Advances 6849924 00
Current Invetsments -
Other Financial Assets

Other Current Assets -
Total Current Assets 35,44,82,812.00
Total Assets 38,59,82.481.00
Less

Share Application Money -
Non Cwrrent Liahilities

Long Term Borrowmgs 1,20.79,000.00
Other Financal Liabilities -
Provisions -
Other Non Current Liabilties 1,88.19.626 .00
Total Non -Current Liahilities 3,08,98 626.00
Current Liahilities

Shott Term Borrowmgs -
Tmade Payables §,35.50,705.00
Deffered Tax Labalty -
Other Financial Liabilities 3.21.78,676.00
Other Cunrent Liabilities 1,28,16,200.00
Short Term Provisions 15,80.69,296 .00
Total Current Liahilities 28,66,14.877.00
Total Liahilities 31,75,13,503.00

Less:

Deffered Tax Asset

Net Asset Value 6,84,68.978.00

Net Asset Value

6,84,68.978.00

| [Noofshares _____| 23201500

Pnce Per Share (In Bs )

2.95




Annexure- B - Calculation of price of Shares of Vuenow Infratech Limited based upon the
PE ratio Value Multiple Method

PE Ratio Value Mutiple
For the Period Ended Weight EPS|Weighted EPS
31st December 2023 3 0.39 1.17
30th September 2023 2 0.07 0.14
30th June 2023 1 0.05 0.05
Weighted Average EPS 0.23
PE Ratio of Industry 29
PE Ratio Based Equity value Per Share 6.57

Source of Sector PE

htips://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/pedata.html

Page 14



Annexure- C

VUENOW INFRATECH LIMITED

Cash Flows
Risic free rate 7.14%
Beta 1.00
Eperted setom from mardet 13,508
Aftertax cost of debt B.88%
(Coat of aquity 15.10%
Terminal Growth Rate 5.00%
No. of Equity Shares 2,3201,500

PARTICULAES

(Cash Flow from various Activities
A. Cash Flow From O Activities

Year 1 Yeard

Year 2

Nov 23 - Mar 24 FY 2024-25 FY 2025-36

Year 4

FY 202627 FY 202728

FY 2028-19

Net Profit/ (Lozs) Before Tax 33183,55200 | 4157.85192.13 |  6153,05545.13| 140.67.71480.83 03370681203 | 3216777804 57
Add: Non Cash Ttems
Depreciation 33.73,30000 | 3.95.83,333.3 3,95 83.333.33 3958393393 3,05 83 333 33 3,95 83 333 33
Ciash Flow bebre changes in Wo rking Capital 3,65,56,853.00 2547 €548.88878.47 |  1.4,63,54814.17 |  2,0732.90,145.37 |  3,26,63,61,137.91
| Changes in workine Capital 630987900 (31327.52148) (65939142377 (15628297167%) 46344838007 | (1604744458 24)
Cash Flow bebre Tazes paid 998,66 73200 | (27,59,58,996.02) (45,0254531) (116474902 62)] 254173902633 | 1,6616,16,679 67
313760385 .02

Othar Mon Curmnt Assabs

Corent Investment

(17.56,60.200.00)

Net Cazh Flow from Various Activities (Exchuding
Inv estment )

PV of Net Cash Flow from Various Activities
(Excluding Tnovestment)
PV of Inv estment amount without discounting

5840491100  (11,31,44,074.85)

(Cash ard Cash Equivalents as on 31 Jamary 2024 11,2476, 89300
Less: Loans as on 31 JTarmary 2024 {1,20.79.000. 00]
Sum of PV OF Net Cash Flow 79,36 30,415.86
Termunal Valne 430,80 40.620.41
520.20,6892927 |

v Discount
Final Estimated Valve Of Company-(I)
[Number O£8 hares O
Estimated Value Per Sha res(in Rs.) (I/I)

Weizhted Average Costof Capitl (WACC)

|Long Term Growth Rate of Net Revenus

Net Gah Flow oo Tuvestins Activitien (3.36,77,176.00)  (49,19,02.828.88)  (7,06,60.000.00)  (18,62.78,000.00)  (17,56,60.200.00)  (30.23.95.100.00)
C. Cash Flow From Financinz Activities
Tncrease in 3 hare Capitil and Reserves & Surpis 5,40,00,000.00 45,51 96100 % = ] = E
Ticres i Loz Teim B 75.00000 | 762821000.00|  31.79.70.000.00]  ©.825100000] (L4775 2350, 21,67.99.325.00
et ‘)3"“'“ fromF, Activition (Fxchud ing Frech 7500000 | 76282L,000.00 | 31,7970000.00| @S25100000 | QAT752350.00 2679932500
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