DOOGAR & ASSOCIATES

Charteraed Accountants

VALUATION REPORT
March 22, 2025
To:
Board of Directors

Dhaot Transmission Private Limited
Plot No. AL-18, AL-18,

MIDC, Shendra SEZ Area,

Chhatrapati Sambhajinagar (Aurangabad)

Subject: Report on Valuation of Equity Shares of Dhoot Holdings Private Limited as of March
18, 2025 {"Valuation Data"”)

Duear Sir,

1. We have been requested by Dhe management of Dhoot Transmission Private Limited "DTPL™Y o
conduct the valuaton of the equity shares of Dhoot Holdings Private Limited ("DHPL™ or “the Company”™)
as of March 18, 2025 Al presen, DTPL holds 15% stake in DHPL and we undersiand thal DTPL
{reforred to as the "Proposed Buyers®) is acquining rémaining B5% equity slake in DHPL (relemad 1o as
the "Proposed Transaction™)

2 We have reviewssd the provisional financial stalements of Dhoot Holdings Prvale Limited and s
subsidianias, including slep-town subsidiaries (collectively referred to as the "DHPL Group®), as of
February 28, 2025 Additionaily, we have reviewed the finandal projections for the financial years
ending March 31, 2026, through March 31, 2030,

3. We pnderstand ihat the valuation of the equily sharas m required (o comply with the relevant provigions
of the Foreign Exchange Managament Act, 1999 read with the Foreign Exchange Management {Mon-
Dbt nstruments) Rules, 2019, Nolficalion No. 5.0, 3T32(E), daled Oclober 17, 2% issued by the
Minlstry of Finance, read with all subsegquent amendments i the said nolification.

4, The prepasation and presentabon of the projecied financisl statements including the underlying
assumptions i e responsibilty of the management of OTPL and the Company's management
{collectively referred 1o as the “Management”), Our responsibility i3 to examine the evidentce supporting
the projections. Based on our examination of the evidence provided by the management to support the
assumptions, nodhing has come to our aftention thal causes us to balieve thal these assumplions do not
provide a reasonable basis for the projections

5. Walue of shares has bean delermined as per internationally accepted pricing mathodedagy for valuation
& he arm's length basis

6. In owr opmion, the tair equity value of the Dhoot Holdings Private Limited Is INR 10,632.25 Millions

and fair value per equity share j jﬂt}ﬁgzlzﬂ as of the Valuation Date Le,, March 18, 2025.
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7. The fair value per equily share is amved al after conssdenng the information proveded to us by the
Company as of the Valuation Data. The fair valuation per equity share fmay change if the actual
information differs substantially from the projected information

B. This repart is to be used by Dhootl Holdings Private Limited and Dhoot Transmission Private Limited for
the Proposed Transaction.

For Doogar and Associates,

Chartered Accountants Ny

FRN: 0005E1N o ey,
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ardhman r St dne s

{Partner)

Membership No: 517347

Date: March 22, 2025

Place: Maw Delhi
UDIN: 25581T34TEMHYCMTE3S
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VALUATION REPORT OF DHOOT HOLDINGS PRIVATE LIMITED
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1. INTRODUCTION

Docgar & Associates (hereinafter referred to as "us” or “we” or "D&A”) has been appointed by the
Management of Dhoot Transmission Private Limited ("DTPL" or “the Proposed Buyers®) to determine the
fair value of the equity shares of Dhoot Holdings Private Limited ("DHPL” or “the Target Company”).

According to the Management, DTPL currently holds a 15% equity stake in DHPL and intends io acguire
an additional 85% equity stake from the existing shareholders, thereby achieving full ownership of the
Company. This valuation has been undertaken to assist DTPL in assessing the fair valve of DHPL's
equity shares for the purpose of the proposed transaction.

The valuation has been conducted in accordance with recognized valuation methodologies and bast
practices, considering relevant financial, economsc. and mdustry-specific factors. Qur analysis s based
on informaton provided by the management, publicly avadable data, and our professional judgment to
ensune an objective and well-substantiated valuation

2. STANDARD COMPLIANGE

The purpose of this report is to establish ihe faw value of the equity shares of the Company for a
proposed transfer from persons resident in India 1o the Proposed Buyers We understand that the
Proposed Buyer is Indian company that have some holding of a foreign corporate body.

We understand that the valuation of equity shares is required to comply with the relevant provisions
of the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019, notified by the Ministry
of Finance vide its Notification (8.0. 3732(E)) dated October 17, 2018, as amended from time to
e

As menticned above. the Proposed Buyers having foreign investors. This Investment by an
intermediate Indian company into olher Indian entities, by making levels or dwectly is considered as
Indirect Foreign Investment ["IFT") or downstream investment. All IFI have to comply with all FEMA
rules - secloral caps, entry route. pricing guidelines, and other attendant conditions as applicable to
foreign investment,

The fair value of the equity shares has been delermined as per the intemnationally accepted
valuahon methodology.

This reporl must be considered in the abovementioned context only and is not an advisory
document for any other purpose. The report may not be distribuled, reproduced, or used, without
the express written consent of D&A for any purpose other than mentionad above

- Thiz space has bean lefl blank infenfionally--
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3. SCOPE AND LIMITING FACTORS

4

This valuation report has been prépared by D&A based on information scurced from desk research
published reports, financial projections, oral explanations, and other data provided by the Company
The scope of our engagement does not include independent verification of the data submitted, and
wé have relied upon the accuracy and complefeness of the information provided. While we believe
the information to be reliable 1o the best of our knowledge, D&A makes no representations or
warranties, express or implied, regarding its accuracy or compleleness

Our repor s subject to the limitations detailed hereinafler. This report is 1o be read in lotality and not
in parts, in canjunclson with the relevant document referred o therem,

Basls of Valuation

This valuation report is based on specific assumptions and an analysis of information available at the

time of preparation. The valuation is specific to a particular peint in tme and may be subject o

change due o evolving economic conditions, market rends. and industry dynamics. Any material

g:uiuliun from the assumptions underfying this valuation may impact the estimated fair value of the
mpany

Valuation work, by s very nature, cannol be regarded as an exacl sclence, and the concluzsions
armived at will often be subjective, dependent on individual judgment Given the same set of facts and
assumptions, expert opinions may differ due to the varying professional judgments applied. While we
have provided our recommendation based on the information avaitable and within the scope and
constraints of our engagement, others may arrive at different conclusions

Furthermore, this valuation report is based on the prevailing regulatory environment and
businessimarket conditions, which are dynamic and subjeci to future changes that may impact the
valuation of the Company.

Scope and Limitations

Under the terms of our engagement, we were antitled to rely on the information provided without
conducting a detailed independent verification. The Company has confirmed that no relevant or
malerial faclors that could impact the valuation have been omilted Accordingly, D&A does not
EXprEss any opinion or assurance regarnding the accuracy and completeness of the information
provided. We assume no responsibility for any errors or omisssons n the furnished data and their
potential impact on the valuation resats

This engagement does not consttute an audit, due diligence, or cerification of the Company's
historical financial statements. Therefore, we do nol provide an opinion on the accuracy of any
financial information referenced in this report. Furthermare, no investigation has been conducled nto
the Company's legal claim fo its assels, and such claims have been assumed to be valid. The
valuation does not take into account any liens, encumbrances, or undisclosed liabilities beyond those
discloged in the Company's financial statements. We were not required to perform a legal due
diligence review and assums no responsibility for legal matters.

Mo inquiry into the Company's claim to the title of assets or property has been made for this valuation.
With regard lo the Company's claim o the title of assels or properly, we have rebed salely on
representations, whether verbal or otherwise, made by the Managemen! We have nol verfied such
representalions against any tithe documents of agreements aevidencing righls or interests in such
assels of property and have assumed the Company's clams 1o such rights, tifle, or inlerest as valid
for thes report. No information has been provided about bens or encumbrances against the assets, if

;Hﬁawmw 5 Doogar and Associates
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any, beyond the loans disclosed in the accounts. Accordingly, no due diligence into any right, title. or
interest in property or assels was undertaken, and no responsibility is assumed in this respect or in
relation fo tha legal valedity of any such claims.

Financial Projections

This valuation is fundamentally based on projected future financial performance. The financial
project:ons used in this report have been provided by the Company and have been relied upon in their
entirely. DE&A does not provide any representations or warranties, express or implied, regarding the
achwevability or accuracy of these forecasts and the completeness of the information provided by the
Management.

As part of our evaluation process, we have assessed the reasonablenass of the projections prepared
by the Management and engaged in detailed discussions to understand the underlying assumptions.
The relevant information and support documents provided in relation to the projections have not been
independently verdfied by us with third parties or other external sources and are believed 1o be true
and reliable. Our analysis does not and cannol provide any assurance about the achievability of the
Company's fulure plans. The information contained heresn is based on an analysis of information
available at the time of report preparation.

Assumption of Compatent Management

This valuation assumes that the business will continue to be compatently managed and maintained
over the expected period of ownership. This engagement do#s not include an evaluation of the
effectivenass of the Company's management, nor does il assess fulure business strategies,
marketing efforts, or ownership actions upon which aclual results may depend The conclugions in
this report are based on the assumption that the Company will confinue to operate under capable and
expenenced management

Use of Industry and Market Data

Unless stated otherwise, industry and market data used in this report have been obtained from markeat
research, publicly available information. and industry publications, These sources generally state that
the information contained therein has bean obtained from sources believed to be reliable but do nat
guarantee its accuracy or completenass. We do not provide any assurance regarding the reliability of
such industry dala

Right to Amend

In furnishing this repori, we reserve the right to amend or replace it at any time. The information
contained herein is based on an analysis of information available at the time of preparation. We do
rot purpart to give any representation, warranty, or other assurance in relation to this documaent

We have no present or contemplated financial interest in the Company. The fee for this
engagement is not contingent upon the results of this report. We have no responsibility to
update this report for events and circumstances occurring subsequent to its date of issuance,

o
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Reliance on the information provided — We have been provided with certain wiitten, werbal
information and assumplions for the valuation exercise The set of information which has been
finalized to use are as under

=  Bnef background of the business of the DHPL Group.

= Audited financial statements of the DHPL Group for the year ended March 31, 2022, through March 31,
2024

= Unaudited financial staterments of the DHPL Group as of and for the eleven-maonth periad ended
February 28, 2025

= Financial projections for the years from Febeuary 01, 2025, through March 31, 2030 of the DHPL Group.
= Key temmns of the long-term borrowings and warking capstal facilites outstanding as of February 28, 2025,
= Discussion with tha Management, and other quantitative and quaktative data

*  Wa have also received necessary explanations and information, wivich we believed were relevant io the
present valuation exercise from the Management

-~ Thiz gpace has been el Mank intertionally--
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COMPANY BACKGROUND
Company Owvervlew

The Dhoot Greup, with Dhoot Transmission Py Lid. as a key player, is a leading Indian automotive
wiring harness manufaciurer, headguartered in Aurangabad, Maharashira, it specializes in wiring
harnesses. edectronic sensors. controllers, automotive switches, connectors, power cords, and
baltery cables. Founded in 1998, the company supplies two-wheelers, passenger vehicles,
commercial vehicles, off-road vehicles, and industrial equipment,

Dheot Heldings Private Limited was incorporated on January 29, 2020 and have its regestered office
at Plot No. AL-18, AL-18, MIDC. Shendra SEZ Area, Aurangabad (MH) - 431021 IN. The Board of
Directors comprises of Rahul Radhavallabh Dhoot and Anupama Rahul Dhoot

Dhoot Holdings Private Limited (Holding Co.)

(Rahul Dhoot = 88.33% & Anupama Dhoot = 16 67%
Dhoot Transmission Pwvt, Ltd, 15%)

1 1 : | |
Dhoot
IOhoot Automotive] Dhoot Wirings Dhoot Electricals
ms Private "‘Wﬂﬂnﬁ;‘? Systems Pmu ms Private
Limited (DASPL) by Limitad (DWSPL)| | Limited (DESPL)
Dhoct P, Bihoot Holding Pyt |  |Dhoot Holding Pyt
tet =s31%, | [UheotHoldng Put Lt = 59.09% | | L 99 9a%
Dhoot Electricals R, Rahul Dhoot + Rahul Dhoot +
Systems = 48 58% P et 0.01% 0.01%
Dankosys
Technologios Private
Limited
nupama Baptla = 20%
. _ Vishala Dandu = 10%
: ; -..';-m DESPL = T0%
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Shareholding Pattern
The table below presents the shareholding pattern of the Company as of the Valuation Date

Dhoot Holdings Private Limited
Shaveholding Pattermn as of Mach 18, 2025

| I Shareholder | Mo. of Shares| % Holding|

Fahul Radhanallabh Thoot 3.0F 500 ol.33%
furmspama Rabul Dhoot 75,000 16.67%
Dot Trnsmession Privata Linvited 6T 500 15,005
Total i&ﬁllﬂﬂﬂ 100.00%

Business Overview

Dhoot Holdings Private Limited {DHPL) is a privale company, parl of the Dhoot Transmission
Group, thatfocuses on wiring harmness solulions and electrical auto components for various
indusines. including automotive, medical, and consumer durables.

Brief about the subsidianies and step-down subsidary of the Company:

a. Dhoot Automotive Systems Private Limited (DASPL) & established io carry on the business of
developing, manufacturing and assembling eleciric cables, wires, conneclors, power cords, wiring
harnesses, lerminals, battenes and other electrical, electronic and electromechanical accessorias
and parts used in power-electrical ransmission.

b. Dhoot Autccomponents Private Limited (DACPL) is established to camry on the business of
devaloping, manufacturing and assembling slecinic cables, wires, conneclors, power cords, terminals,
batteries and other electrical, electronic and eleciromechanical accessones and pans used in power-
electncal transmssion

¢. Dhoot Wirings Systems Private Limited (DWSPL) is established 1o carry on the business of
developing, manulacturing and assembling electric cables, wires, connectors, power cords, wiring
harnesses, terminals, batteries and other electrical. electronic and electromechanical accessories
and parts used in power-abectncal tramsmizsion.

d. Dhoot Electricalz Systems Private Limited (DESPL) is extablished io carry on the busmess of
developing, manufacturing and assembling electric cables, wires, conneclors, power cords,
terminads, batteries and other elecirical, electronic and elactromechanical accessores and parls
used in p-nwﬂ-r-aha.ﬂliﬂﬂl fransmission

e. Dankosys Technologies Private Limited (Dankosys) s 2 worldclass and end-fo-and IT
Consulting and Services company, Dankosys has a dynamic team of highly skilled professionats
with an extensive experence with latest technologies, The company makes forays intg the field of IT
Consulting, Custom Apphication Development, ERP Impiemeéntation and Support

g Doogar and Associales




Financial Ovarview

The financial anatysis of DHPL Group includes an-anabylical review of its historical income sialements and
balance sheets as of and for the years ended March 31, 2022, through March 31, 2024, and as of and for the
interim penod ended February 28, 2025, On the following pages, we present the historical balance sheets and
income statemants of the DHPL Group

Historical Balance Sheats
The historical balance sheets of the Company as of March 31, 2022, through March 31, 2024, and as of
February 28, 2025, are presented as follows

—This space has been lelt blank intentionally—
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Dhoot Holdings Private Limited

Histoncal Balance Sheels
(IR i Ao
= As of
_ As of March 31 February 28,
2022 | 2023 2024 2025
Equity and Liabiiities
Equity
Share Capitat 4 50 450 4,50 4.50
Reserves and Sumpius 14.17 15.70 19.35 20.04
Total Equity 18.67 20,20 23,85 24.54
Non-Current Liabilities
Long Term Borosangs . - - -
Deferred Tax Liabilities (Met) F ¥ : =
Ctver Leng Term Liabilities 5 - - .
Long Term Prosisions = - ! :
Total Hon-Current Liabilities = = - =
Current Liabilities
Short Term Bomowengs 4,20 4.20 . -
Trade Payabies -
Duss of MSME 005 a5 0.05 -
Dt to Others - - - 47 33
Cithar Current Liahilifies 0 004 207 314
Short Term Prowsions 0.0z . 0.00 .
Total Current Liabilities 4,30 4,30 212 50.47
Total Liabilities 4,30 4.30 212 S0.47
Total Equity And Liabilities 22.97 24.49 25.98 75.01
Assels
Non-Current Assats
Froperty, Plant and Equipment = - - &
Mon-Curant Imestments 21,60 2410 2410 2420
Deferred Tax Assets (Net) - . - -
Long Term Loans and Adwances - - - 0.01
iiher Mon-Curment Assets = 5 - -
Total Non-Current Assets 21.60 24.10 24.10 24.21
Currant Assets
Cument Imesiments - .10 010 -
inventonies . = = .
Trade Recenables . - = a7 84
Cash and Cash Equivalents 0.57 [P ) 1.7 7.98
Shor Term Loans and Advances 0.80 028 . -
Chher Cierent Assels - . o.or -
Total Current Assels 1.37 0,39 1.87 50.80
Tolal Assets 2287 E.ﬂ 25,98 T5.01

hota: -+~ 0.0 diflerences dus 1o rourding.
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Dhoot Automotive Systems Private Limited
Hiztomcal Balance Shoots
{INR: in Milions)

. As of
Az of March 31 Fabriuary 28,
2022 | 2023 2024 2025
Equity and Liabilities
Equity
Share Capital .58 3854 B8 3558
Resernes and Surpiis 108 82 224 85 5B4 04 137298
Total Equity 14314 258 45 e0.64 1,408.55
Mon-Current Liabilities
Long Term Bomowings . 25811 B50 10 BB
Defemed Tax Liabdities (Mat) - 383 45 85 4465
Long Term Prodsions - 028 1477 15 34
Total Hon-Current Liabllities - 302.37 Tid. 52 892 31
Current Lizbilitles
Shod Term Bormowings 16524 128.87 153:23 425 05
Trade Payables 2073 13804 576,11 F45 19
Other Current Liahilities 521 2034 348 094 15068
Short Tarm Prondsions = 4. 74 77 54 2
Total Current Liabilities 42,18 292.03 1,101.21 1,325.93
Total Liabllitles 4218 S04 39 1,895 74 221824
Total Equity And Liabilities 186,28 BE0, B4 2,436.3T 3627 80
Assels
Maon-Current Assets
Property, Plant and Equipment 149.95 513.01 1.077.33 1,758.21
Deferred Tax Assets (Mei) Q.14 - - -
Long Tern Loans and Advances - - = 232
Cither Mon-Curment Assets - 1.55 1.90 -
Totzl Non-Current Assets 150,10 514.56 1.079.23 1.780.53
Current Asse s
Iveniomnes 579 5 44 334 80 443 0
Trade Recenables 11.71 116 158 TOE 57 1.375.88
Cash and Cash Equivalents 342 i e &2 24 64
Short Term Loans and Adwances 355 12351 27181 275
Other Clrrenl Assels 10,72 5. 9301 42 15 -
Total Current Assots 3520 348,29 1,357.16 4,847.27
Total Assets ' 185,29 850,84 2,436.37 3,627.80

Note: +/- 0.01 diflerences dus to rounding

I i
7 a, b ABg A
Fron oot
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Dhoot Autocomponents Privats Limibed

Histovical Balance Shoels
(TR iy Ao )
— _”.ﬁf
As of March 31 Fibljua'l'! 28,
2022 | 2023 2024 2025
Equity and Liabilitles
Equity
Share Capilal - 014 0.10 .10
Resernes and Sunplus - 12.31 175,14 Bia T
Taotal Equity - 12.41 176.24 £13.80
Mon-Current Liahilities
Lomg Term Borrowings - - bt 441 &7
Deferned Tax Liabilities (Met) - 0.13 B85 f.85
Other Long Term Liabilites . : z >
Lomg Term Prosions - 0.04 037 283
Total Non-Current Liabilities - 017 s80.11 454 55
Current Liabilities
Short Term Borrowangs - - 236.33 B81.31
Trade Payables: -
Dues of MSME . 1.09 15.44 .
Duas to Others - 3655 351.02 200 .37
Other Current Liabilimes - .87 411.52 171,45
Short Term Prossions . 262 5.54 -
Total Current Liabilitias - #1.24 1,019.90 1, 763,13
Total Liabilities = 41.41 1,600,111 2, 20768
Total Equity And Liabilities - 53.82 1,776.35 3,021.58
Assels
Man-Current Assebs
Property, Plant and Equipment - 16.88 864,79 1,131.78
Hon-Current Irestiments = = z =
Deferred Tax Assets (Net) : > . .
Long Teem Loans and Advances - 0.57 16.95 18387
Ciliver Mon-Curment Aszels = - - -
Total Non-Current Assets z 17.45 983.73 1,315.46
Current Assels
Cument Imesiments - . % -
mentones . 513 294933 434 .46
Trade Recenabbes . 2020 J14.49 1. 14551
Cash and Cash Equialents - 10.32 016 30.EG
Shont Term Loans and Advances - 073 177.684 108,28
Oirear Cusmant Assels e = z -
Total Current Assats - 38.37 T91.62 1,706.11
Total Assels - 53.82 1.775.35 3.021.58
hote: +/- 004 diflerences due 1o rounding.
Private & Confidantial T 13 Doogar and Associates
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Dhoot Wirings Systems Private Limited

Higtorcal Balance Steels
(AN By A
Asaf
As of March 31 February 28,
2022 | 202 2024 2025
Equity and Liabilities
Equity
Shame Capital - 1.50 1.50 1.80
Resares and Soplus = BE 91 T2 54 382 T
Total Equity . 80.41 274.04 38427
Non-Current Liabilities
Deeferred Tax Linbdities (Mef) - {61 1.25 125
Long Term Prowsions - 015 2.94 130
Total Mon-Current Liabillies - 0.76 4.18 4.55
Current Liabilities
Trade Payables -
Dues of MESME - 1553 014 -
Dues to Others - B4 &5 102 40 187.78
Other Current Liabilities - 7.28 14 47 43 37
Short Tenm Prowsions . 2.68 332 .
Total Current Liabilities = 110,48 120,32 231.14
Total Liabilities - 111.26 124,52 235.66
Total Equity And Liabilities - 201.68 308,56 G886
Assats
Mon-Curmrent Assats
Property, Plant and Equipment - 50.38 5113 147.25
Long Term Loans and Advances - - 102.05 2263
Total Hon-Current Asseis - 90.38 183.22 165,88
Current Assets
Irvasriloenes - 55 40 015 88.73
Trade Racehables - 5058 132 47 30t 141
Cash and Cash Equivalbants - 041 el 111 5570
Sherd Term Loans and Adwances - .88 023 353
Total Current Assets - 111.28 2058.34 45007
Total Asmets - 201.66 388,56 519,98

Mote: +/- 0,01 diferences due to rounding
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Dhoot Electricals Systems Privats Limited

Histonical Balance Sheels
{TNR i Millioes)
Asof
As of March 31 February 28,
022 | 201 2024 2025
Equity and Liabilities
Equity
Share Capital 1.50 31,50 31.50 31.50
Rrsares and Sunplus 264 18 505.26 T48.12 1,025 19
Total Equity 265.66 536,76 TT9.62 1,056,869
Mon-Currant Liabilities
Long Term Bormowings 120.04 154 58 .48 24.32

Deferred Tax Liabilities (Met) 5 3 : ]
iAher Long Term Liabilities = i - .

Long Term Provisions 547 7.32 B6.48 B77
Total Mon-Current Liabilities 125.54 161.88 J2.96 43.09
Current Liabilitles

Short Term Bormowengs 23181 26781 202,34 10457

Trade Payables -

Dues of MSME 1.18 .68 7.55 .
Duas to Others 93 69 95 61 &9 60 8861

Other Current Liabilities 19,56 14 63 14.28 3519

Short Temm Provsions 445 57T 0.64 -
Total Current Liabilities 365,48 3B5.50 284 52 208.77
Total Liabilities 480.99 547.35 327.68 251.87

Total Equity And Liabilities 746.84 1,084.14 1,107.19 1,308.55
Assels
Mon-Currant Assats

Property, Plant and Equipmient 815 356,89 104 237 B3

Mon-Currant Imesiments 110 104 13 10813 168 13

Deferred Tax Assets (Net) . . - -

Long Term Loans and Advances 5351 53T 13275 128933

Cither Mon-Current Assets 180 1.60 i0a -
Total Mon-Current Asseis 401,36 558.98 586,00 5T5.09
Current Assets

Current Invesiments

Iresntories 226249 248 24 284 25 328.07

Trade Recetwables 82 62 263,18 215.39 AT2. TR

Cash and Cash Equivalents 006 237 1.75 21.10

ahort Term Loans and Advances 2531 1038 10,80 11.52

Other Cument Asgels - = _ .
Total Current Assis 45 28 £25.18 522 18 Ti3.44

Total Assats 746,64 1,084.14 1,107.19 1,308.53

Mote: +/- .01 differences dus b ruwdEng.
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Dankosys Technologies Private Limited

MHisforcal Balance Sheels
(TR i Millicns)
Az af
As of March 31 Fltl'!lﬂw 28,
2022 | 2023 2024 2025
Equity and Liabilities
Equity
Share Capetal .10 0.10 0.10 i ]
Resenses and Surplus " T3 1568 1370 1503
Total Equity 58X 15.76 1380 15.13
Mon-Current Liabilities
Deferred Tax Liabilities (Net) 0.00 . - (1.04)
Long Term Prouwsions - - a.4qr -
Total Nen-Current Liabilities 0.00 . 307 {1.04)
Currant Liabilities
Trade Payables - - - i .
Duses of MSME % T s ,
Dues to Others - 0.7 0.15 {0.33)
Dther Crerant Liakiiees 347 135 S A%
Shodt Term Prosizions 5 2 50 = 353
Total Current Liabilities 447 6.03 1.82 3,80
Total Liabilitics 3.47 6.03 4,89 2.56
Total Equity And Liabilities 8.30 24.74 18.79 17.70
Assets
Non-Current Asselg
Proparty, Planl and Equipiment .08 014 0.13 0.2z
Deferred Tax Assels (Net) . .00 1.04 -
Long Term Loans and Adwances . & 1.61 .
Ciber Mon-Current Assets - 0, 45 i0.45 =
Total Mon-Current Assets 0.09 0.59 e 022
Currant Assets
Trade Recenables 19 11.82 9.83 15.78
Cash and Cash Equiwalents 545 9.58 545 .02
Short Term Loans and Advances 184 = 045 o.o1
Dther Cuarent Assels 1.84 - . .65
Tevtal Current Asssts 9.21 21.20 16.56 17.48
Tolal Assots 8,30 E‘t.?& 18.7% 17.70

Note: +/- 0.01 diffierences due to rounding.
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Historical Income Statements

The historical income statements of the Company for the years ended March 31, 2022, through Mareh 31,
2024, and for the eleven-month pericd ended February 28, 2025. are presented as follows.

Dhoot Heldings Private Limited

Hisloncal Income Slafements
(TR i AllTs)
For the
Eleven-Month
Period Ended
For the Year Ended March 31, February 28,
2002 | 2083 | 024 2025
Revenage from Chperadions 20.00 2.50 520 41,45
CHher Incoma - 0.00 0.0 0.00
Total Revenue 0,00 250 E21 41,48
[ Yo¥ Growth Rate (%) 0.00% -87. 5% 108 19% 768 52% |
Expensas
Cost of Matenals Consumed - . - 405
Empioyee Benefits Expanzes - - 2 z
O Expansas 013 04 005 049
Total Operating Expenses 013 008 009 40 54
EBITDA 1968 2.43 511 .51
Duepreciation and Amortization - - -
EBIT 15,88 2.42 511 0.81
Finance Costs 0.15 038 020 0,00
Profit Before Tax 18.73 203 4,92 .81
Tax Expense
Current Year 502 052 1.26 0.2%
Prevous Year - {n 01} 0.00 -
Defered Tax . = =
Profit After Tax 14.71 1.52 166 0,68

Mote: +/- 0.01 difflerences due to rounding

=This space has been left biank infentionally—
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Dhoot Automotive Systems Private Limited

Histoncal Income Stalemonts
(FNF irr MisGns)
For the
Eleven-Month
- Period Ended
Fmﬁ-ﬁﬂmmrmai,_ February 28,
2022 | 2023 2024 2025
Revanue from Operations 08 87 1.240.33 3,249 44 5,435 94
Cther Income 062 038 .99 B3.78
Total Revenua 28.49 1,240.71 3,252.43 551972
[Yo¥ Growth Rate (%) 195 10% 1147, 10% 162 14% 85 14% |
Expenses
Cost of Matenals Consumed &4, 18 B43 3T 2,354 84 3,769.07
Change in Imeniones 0.59 (10.00) (55.63) 348,20
Empicyess and Other Expanges 18.81 113.25 334,58 23725
Total Operating Expenses B368 1,046 63 263378 4,354 52
EBITDA 15.81 154 08 618.63 1,165, 20
Depreciation and Amorization 212 2529 T0.84 120.20
EBIT 13.69 168.79 54T.79 1,044,959
Fimance Costs 0.0 1842 .84 9265
Profit Before Tax 13.68 150.37 A75.85 852 34
Tax Expense
Curment Year 2,32 22m T6.00 16342
Previows Year 0.17 . . :
Defamed Tax 0. 31} 413 4568 -
Profit After Tax 11.50 123.34 354,19 TEE. 92

Mote: +/- 0.01 differences due to rounding,

=Thiz space haz been lofl Wank interdionatly—
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Dhoot Autocomponents Private Limited
Hizforncel Income Statements

(TNR i Mlices)
For the
Period Ended
For the Year Ended March 31, February 28,
w22 | w2 2024 2025
Revenue from Operations . 49.80 1.003.78 4,243.03
Crther inconm . - 052 16.85
Total Revenus . 40,90 1.009.30 4,2169.90
| YoY Growth Rale (%) 0.00% 0.00% 1922 47% 360, 44% |
Ex penises

Cosi of Matenals Consumed = 2B.80 Ta0 T4 287868

(Increase)Decrease in nentones (0, Gty (114 630 -
Employes Benefilts Expenses - 312 3580 205.04
Dthier Expenses - kI 7 8513 350,10
Total Operating Expenses = 34.43 TEE 0 3,233 80
EBITDWA - 15.47 267.28 1,026, 10
Depreciation and Amortization - i 2028 e
EBIT = 15.09 237.00 83248
Finance Cosls - - 6.83 86.71
Profit Before Tax - 15.08 230.07 B42.7T

Tax Expense

Cairtent Year - 264 o752 212
Previous Year - D 13 - 0.08

Defemed Tax - 8.72 4
Profit After Tax = 12.31 162.83 £30.61

Mote: +(- 0.01 differences dus to nounding:
- This space has been laft blank intenticnaly--
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Dhoot Wirings Systems Private Limited

Historcal Income Stalements
(TNE i Milions)
For the
Eleven-Month
For the Year March 31, _February 28,
2022 | 2023 | 2024 2025
Revengse fom Operations - 57380 1,178.12 1,051,758
the Income = - 425 3.00
Totel Revenus - 573.80 1,182.36 1,064,758
[YoY Growth Rate (%) 0.00% 0.00% 106.06% -2 68% |
Expengss
Cost of Matedals Consumed = 414 47 812 30 T&T. 18
{increase)Decrease in Imendons - {18.41) {2.71) .
Employee Benefts Expenses - 35.48 9105 9381
Other Expenses = 2877 38.67 44 47
Total Operating Expenses - #6231 249.31 88521
EEITDA - 111.49 233.05 1558 54
Depreciation and Amortization - 344 £.58 12.21
EEBIT = 108.086 223,47 147.33
Finance Costs - - . .03
Profit Before Tax - 108,08 223.47 147.30
Tax Exponss
Cusrant Y ear = 18.53 3818 ar.ar
Prewous Year - - 0.4 -
Dredermed Tax . oEd 0.64 -
Profit After Tax = 88.81 183.83 11023

Mote: +/- 0.01 difierences due to rounding.

--Thiz space hag been kel bank intentionaly--
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Dhoot Elactricals Systems Private Limited

Hiztorcal Incom Statemonts
(IR in Mo )
For the
Elaven-Maonth
Period Ended
For the Year Ended March 31 _ Fabruary 28,
| 2022 2023 2024 2025
Rewenue from Operations 1.033.89 1,259 45 982 64 1,135.85
Other Incoma 837 10.07 G 26 1654
Total Revenue 1,042,268 1,269.53 98594 1,162.50
| YoY Growth Rats (%) 209, 76% 21.81% -22 10% 27.13% |
Expenses
Cosl of Matenats Consumed 543,68 67682 4945 53 S50 62
Change in Imentones 19.78 B.75 (26.12) -
Employes Benefits Expenses 12201 141,30 B4 A3 091,44
Other Expenzes 89,34 107,58 111.88 138.68
Tatal Oparating Expenses TE4 B2 a3a 83 67618 Ta1.71
EBITDA 25T .44 236,98 31276 IT0.TE
Degpreciation and Amortization 20.79 31.06 33.40 26.35
EBIT 23765 306.92 279,36 345.43
Finance Cosls 3r.02 T 82 2753 18,45
Profit Bafore Tax 190,63 27842 251.83 32897
Tax Expense
Current Year 4.2 4 59 353 44
Presdous Year {0.18) {0.08) {0.15}) -
Debgrred Tax . L - "
Profit After Tax 186.61 273.61 248.056 &7

Mole: +/- (.01 diffierences due to rounding.

~This space has been lefl bignk infentionally -
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Dankosys Technologies Private Limited

Histoncal Income Slatements
{INR in ASilions)
= For the
Elaven-Month
Period Ended
For the Year Ended March February 28,
2022 2008 | 202 2025
Revene fom Operations —"—-*25.:311 43 35 32 58 31,75
CHher InGome - 007 015 0.ar
Total Revenue 26.30 4344 3273 31.82
Yoy Growth Rate (%) 86, 34% 71.71% -24.65% B.06% |
Expenges
Cost of Goods Sold = - . .
Employes Benefits Expenses 15.07 17.78 22 98 20.83
Other Expenzes 5.96 11.55 1215 958
Total Operating Expenses 21.03 2632 3514 039
EBITDA 4,27 14.12 {2.41) 1.43
Depreciation and Amortization 0. 0.08 009 0.09
EBIT 4,28 14.04 {2.50) 1.34
Fimance Cosis o 002 .M 0.
Profit Before Tax 4,25 14.02 (2.62) 1,33
Tax Expense
Cuarent Year 1.10 4.08 0.48 0.35
Prasous Year 0,00 . - :
Dheferrad Tan - 10.00) (1.04) -
Frofit After Tax 314 .93 [1.96) 0.98

Mote: +/- 0,01 @ferences due to rounding,

—This space has been laft blank intentionaly—
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2. VALUATION METHODOLOGIES AND ANALYSIS
Valuation Methodologles

in performing our analysis, we considered the suitability of the three principal approaches to valuation —
the Income Approach, the Market Approach and Cost Approach, where applicable

Income Approach

= The Income Approach prowides an indication of value by converting fulure cash flows to a single
current vakie

= Lnder the Income Approach, the value of an asset is determined by reference to the value of income,
cagh flow or cost savings generated by the asset The Income Approach should be applied and
afforded significant weight under the following circumslances

a. the Income-producing ability of the asset is the critical element affecting value from a
participant perapective; andior

b reasonable projections of the amount and timing of future income are avaidable for the
subject assal, but there are few, if any, relevant market comparable

Market Approach

= The Markel Approach provides an indication of value by comparng the assel with identical or
comparable (that is simitar) assets for which price information is available.

= The Markel Approach should be applied and afforded significant weight under the following
circumsaiamnces:

a. the subject asset or substantialty similar assels are actively publicly tradad; andior

b, the subject asset has recently been sold in a transaction appropriate for consideration under
the basis of value, andfor

¢ thene are frequent andfor recent observable transactions in substantially similar assets.

Cost Approach

= The Cost Approach provides an indication of value using the economic principle that a buyer will pay
no more for an assel than the cost io obtain an asset of equal utiity, whether by purchase or
construction

= The Cost Approach provides an indicabon of value by calculating the curent replacement or
reproduction cost of an asset and making deductions for physical deterioration and all other relevant
fonmes of obsclescence. The Cost Approach is typically applied wherne:

a participants would be able to recreate an asset with substantially the same utility as the
subject assel, andfor

b the asset is not directly income generating, andfor
¢ the bases of value being used is fundamentally based on replacement cost,

z f&s ;.-ﬁt&sp-m has been left blank intentionally-—
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Income Approach

Terrminal

Each Year's Cash Flows Year
Value of
| +B+B+E+E +

Discount Each Year

The discounted cash flow (DCF) method Is one of the three main metheds for calculating a
company's value. it's also used for calculating a company’s share price, the value of investments,
projects, and for budgeting. The DCF method takes the value of the company to be equal to all
future cash flows of that business, discounted to a present value by using an appropriate
discount rate. This iz because of the time valve of money principle, whereby future money Is
worth less than money today. That's why it's called a ‘discounted’ cash flow.

Following the fundamental steps in a DCF

Forecast Cash Flow

Calculate Discount Rate

Calculate Terminal Value

Dizcownt Both (Cash Flow & Termingl Value)

Discounted Cash Flows (“DCF) Methodaology Value

DCF is future onented valuation approach and accordingly the theoretically cormect manner fo assess
value 15 to consider the future eamings potential

Under a DCF approach, forecasled cash flows are discounted back to the present date, generating a net
presant value for the cash fliow stream of the business. A terminal value at the end of the explici
fﬂmﬁ-ﬂ-&#;}m‘bﬂismmammm%awdmﬂmmmmemumdﬂmm
an overall value for the business, called the Enterprise Value. Value of any interest bearing debt is
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deducted from Entemprise Value to caloulate value of Equity Such value incorporates worth of all tangible
and intangible assets including goodwill asset.

The important nputs for the DCF method are (&) Cash flows; (b) Discount rate; and (c) Terminal value.
The following are the cash flows which are used for the projections:

a. Free Cash Flows to Firm (FCFF): FCFF refers to cash flows that are available to all the
providers of capial, Le, equity shareholders, preference shareholders and lenders. Therefors,
cash flows required 1o service lenders and preference shareholders such as interest dividend,
repayment of principal amount and even additonal fund-raising are not considered in the
calculation of FCFF

b. Free Cash Flows to Equity (FCFE): FCFE refers to cash flows available to equity shareholders
and therefore, cash flows after interes!, dividend to preference shareholders, principal repayment
and additional funds rased from lendersipraference sharehalders are considered

Discount Rate: Discount Rate is the retum expecied by a market participant from & particular
investment and shall reflect not only the time value of money byt alse the nsk mherent in the assst
being valued as well as tha risk inherant in achieving the future cash flows. In discounting the FCFF the
appropriate discount rate is the weighted average cost of capetal, which results in the enterprise vatue of
the company. Whereas, in the case of FCFE the appropriate discount rate is the cost of equity, which
results in the equity value of the company.

Terminal Value: il represents the prasent value at the end of explicit forecast period of all subsequent
cash flows to the end of the life of the asset or inlo perpetuity if the asset has an indefinite life. There
ang different methods for estimating the terminal value The commonly used methods are:

a, Gordon (Constant) Growth Modei;
b. Variable Growth Model:
g, Exit Multiple

~Thig gpace has been lafl bank milentionaly—
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Market Approach

Market Approach Information:
Subject Company Eari

The Market Approach is a widely used valuation method that estimates a company's valug by
comparing it to similar businesses. This approach refles on analyzing market data, such as
transaction databases, to derive valuation multiples like Price-to-Revenue and Price-to-Earmings. As
llustrated in the image above, the process involves determining the value of comparable businesses
using known eamings and observed multiples, then adjusting these multiples to account for
differences between the selected transactions and the subject company. The refined multiple is
subsequently applied to the subject company’s financial metrics to determine its estimated enterprise
value. This methodology provides a market-driven valuation framework, ensuring that the derived
value reflects prevailing industry trends and market conditions.

Market approach is a valuation approach thal uses prices and other relevant information genergied by market
transactions involving identical or comparable {ie, simfar) assets, Kabilites, or a group of asgets and
liabifibes, such as a business.

The following valuation mathods are commonly used under the market approach:

A Markel Price Method
b, Comparable Companies Mulliple {CCM) Mathod
¢ Comparable Transaction Multiple (CTM) Meathod

Market Price Mathod

Under this approach, the market price of an equity shares quoted on a recognized stock axchange is nomally
considered as the fair value of the equity shares of that company where such quotations are arnising from the
shares being regularly and freely traded. The market value generally reflects the investors’ parception aboul
the true woeth of the company.

GComparable Companies Multiple Mathod

Under the CCM method, the value = determined on the basis of multiples derived from valuations of
comparable companies, as mandest through stock market valuations of listed companies. This valuation s
based on the principle that market valuations, iaking place between informed buyers and informed sellers,
incorporate all factors relevant to vaiuation. Relevant multiples need to be chosen carefully and adjusted for
differences between the circumstances. To the value of the business so amved, adjustments need 1o be
made for the value of contingent assets/iabilities, surplus asset and dues payable fo preference shareholders,
if any, in order to arrve al the value for equity shareholders.

“ FRbASTS,
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Comparable Tram.nnﬂ-.'rn Multiple Method

Under the CTM method, the value of a company can be estimated by analysing the prices paid
of similar companies under similar circumstances. This s a valuation method where one will
recent market transactions in order o gauge current valuation of target company.

by purchasars
b comparing

= This space has been left blank mlantomly--
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Cost Approach

Cost approach is @ valuation approach that refiects the amount that would be required cumently to
replace the service capacity of an asset (often referred 1o as current replacement cost), This valuation
method carmes more weight with respect to holding companies than operating companies. Also, asset
value approaches are more refevant to the exdent that a significant portan of the assets are of a nature
that could be Bqukdated readity f 30 desined.

The following are the three most commonly used valuation methods under the Cost approach:

a  Replacement Cosl Mathod
b Met Asszel Valee Method
c.  Break UpValue Method

Replacement Cost Method

Replacement Cost Method, also known as ‘Depreciated Replacement Cost Method' involves valuing an
assel baged on the cosi thal a marked participan! shall have 1o incur to recreate an assel with
substantally the same utility (comparable utility) as that of the assel to be wvelued adjusied for
chsolescance.

Met Asset Value Method

The Net Asset Value ("NAV) method under cost approach, consider the assets and liabilities, incheding
intangible assets and conbingent liabilities. The net assets, aftar reducing the dues to the preferance
sharehalders, if any, represent the value of the company, NAY method is appropriste in a case where the
major strength of the business is its asset base rather than its capacity or polential to earn profits, This
valuation approach is mainly used in cases where the asset base dominates earnings capability As an
indicator of the tolal value of the enfily, the net asset value method has the disadvaniage of only
conskdering the status of the business al one paint in time. Additicnally, net asse! value does not proparly
take into account the eaming capacity of the business or any intangible assets that have no historical
cost In many respects, nel asset value represents the minimum benchmark value of an operating
businesa

Break Up Value Mathod

Linder the Break Up Value ("BV") method. the assets and lisbilibes are considered at their realizable
(market) values including Intangible assets and contingent liabilities, f any, which are not stated in the
balance sheet From the realizable value of the assets, the payable value of all kabilities (exdsting plus
potential) are deducled 1o arrive at the BV of the company. This Valuation approach is mostly used in
case of companies where there are huge operating investments or surphss marketable mvestmants.

Keay Considerations

* Most Applicable: This approach i parlicularly relevant for asset-heavy companies, new
businesses, of companies with unigue assets.

= Limitations: Obtaining accurate FMV for assets can be challenging. Additionally, this approach
doesn't consider factors like future earnings, brand value or market trends.
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SELECTION OF VALUATION METHODOLOGIES
The following approaches were considered for valuation:

* [yscounted cash flow ("DCF7) based on 5 years business plan for the forecast penod 2026-
2030

= Markel mulhple based valuation using the latest financials of publicly traded comparable
companies, and

= Cos! based valuation using company's latest avadable audited o management certified
financial statements.

The rationale behind the use of DCF approach is the following:

= The DCF valuatien better reflects the Company's expected future financial performance as it is
based on detailed Management assumptions for the main business drivers of the Company

= The approach incorporates on expected growth and operational efficiency assumptions.

= This method allows for tailoring the model to reflect the unique aspects of the Company's
business plan and market dynamics

The rationale behind the use of Market Multiple based valuation approach is the following:

We have applied this approach since the data in relation to the comparable companies is available in the
market for cur valuation purpose

The rationale for not using Cost basad approach Is the fellowing:

The Cost baged approach is not considered appropriate for valuation of the subject Company as it does
ned incomporate eaming potential of future growth and changes in market size and other dynamics

= Ignores Growth Potential! This method falls 1o capture the company’s future eaming polential,
which is crucial given Dhoot Holdings Private Limited growth plans

= Focuses on Assels, Not Operations: The cost of replacing asseis doesn’t necessarily reflect
the company's ability to generate profits, which is essential for investors.

—This space has been left blank infentionatly—
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T

VALUATION OF DHOOT HOLDINGS PRIVATE LIMITED

For the valuation of Dhoot Holdings Private Limited, we have considered both the Market Approach
and the Income Approach, uliizing the Comparable Companies Multiple (CCM) Method and the
Discounted Cash Flow (DCF) Method, respactively. The valuation under each method has been derived
independently. To determine the final concluded value, we have appbed a weighting of 40% to the CCM
Method and 60% to the DCF Method. A higher weightage has been assigned 1o the Dsscounted Cash
Flow (DCF) Method, as it incorporates the future growth polentisl of the business. Based on this
approach, the concluded fair value of Dhoot Holdings Private Limited is INR 10,632.25 Millions
The detailed computation and supparting analysis are presented in the table below for referance

Valuatian WValuation Method Fair Value  Weightage Waeighted Valua
Approach ' {INR Millions) (%) {INR Mitlions)
Market Apgroach Comparsble Companias Multiple 12.6593.99 40% 507760
(COM) Method _
Income Approach Drscounted Cash Flow (DCF) 9,257 76 % 5,554 65
Method
Final Concluded Falr  Weighted Average of CCM & [ 100% 10,632.25
Valug DCF Meothods
Total Number of Equity Shares of Dhoot Holdings Private Limited 4,50,000
Fair ||||’III.I'|'iEl.'|ui'I3¢I Shara 23 627.23

As menboned above, we have followed two valuation approaches - the Market Approach and the
Income Approach - using the Comparable Companies Multiple (CCM) Method and the Discounted
Cash Flow (DCF) Method, respectively Below, we preseni a detailed valuation analysis under each
meathed, starting with the CCM Method, followed by the DCF Method, o prowde a comprehensive
undarstanding of the derived fair value.

=This space has bean lefl blank intentonally—
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Under the Comparable Companies Multiple (CEM) Methed, the valuation of Dhoot Holdings Private
Lirnited is determined by benchmarking its financial performance against a selecied peer group of
publicly traded companies operating in-a simiar industry, For this analysis, the EVIEBITDA multiple has
been used as the primary valuaton metric, as it effectively captures the company's operating
performance while minimizing the impact of capital structure différences The selection of comparalile
companies is based on key factors such as industry relevance, revenua scake, profitability, and market
posboning. The following companies have been considerad for the CCM Method:

a. Samvardhana Motherson International Limited - Samvardhana Motherson International |id
(SAMIL) is a Indian mulinabonal automative companants manufacturer headguariered in Moida,
Uttar Pradesh. The company provides a diverse range of products, including wiring hamesses,
rearnew mirrors, moulded plasbc parts. polymer modules, rubber components, high-precision
machined metal pars, and injection moulding tools. SAMIL serves major global automotive
OEMs. Samvardhana Motherson International Limitad (SAMIL), formery known as Motherson
Sumi Systems Limited, was mcorporated in 1885,

b Lumax Auto Technologies Limited - Lumax Aulo Technaologies Limited, part of Lumax Group
established its first plant in Maharashtra in 1981, initially manufaciuring Lighting products fior two-
wheelérs. The company has expanded and now producing a range of products for two, three
and four-wheeler segments. The company's extensive product portfolo includes two-wheeler
ighting, two-wheeler chassis and swing amms, three-wheeler frailing arms, gear shifters,
transrmssion products, intake systems, integrated plastic modules, oxygen sensors, seat
structures, telematics products and services. amlenna syslems, power window Swilches
kinematic components, wehicke interior components and systems, and aftermarket products
Company's majority of the revenue is from 2/3-wheeler segment.

€. Lumax Industries Limited - Lumax Industries Limited, a flagship company of the Lumax Group
Company is into vehicle lighting and illumination products, Lumax has established itself as a
major suppher to OEMs. Lumax Indusiries operates twelve manufacturing facilities across Inda
Lumax offers a comprehensive range of automobde lighting syatems and solubons for fowr-
wheelers. two-wheelers, commercial vehicles, trucks, buses, earth-movers, ractors, and vanous
other applications. The product portfobo of the company includes Headlamps, Tail Lamps,
Indicators and other automotive lighting sofutions. Further, they also have HVAC Panels and
other electronic components. Company’s majority of the revenue is from 2/3-wheeler segment.

d. Fiem Induatries Limited - Fiem Industries Limited (FIEM) is the manufachurers of Automotive
Lighting, Signalling Equipment's, Rear View Mimoss, Sheet Metal and Plastic Parts in India with
latest addition as Canister. Company has diversified intc LED Luminanies for indoor and outdoor
applications and Integrated Passenger Information System with LED Display (IP1S). Company's
major business comes from the two-whealer segment of the automobile indusiry. Products
portfolio includes avtomotive head lamps, LED head lamps; tad lamps, signaling lamps, LED tail
lamps. LED signaling lamps, rear view mirors. roof lamps. warning triangles. complete rear
fender assembly, frame assembly, mudguards and various sheet metal & plastic parts atc.

¢. Varroc Engineering Limited - Varroc s an automolive technology solution company thal
designs, develops, and manufaciures electncal, edactronics, Bghfing, polymer, metaliic, and
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advanced salely solutions for OEMs worldwide in the two-wheeler, three-wheeler, passenger car,
commercial vehicle, and off-highway vehicla ("OHV") segments Varroc has 35 manufacturing
faciliies, 7 R&D centres. Product portfolo includes Electronic Digital Instrument Clusters, Starter
Motors, Magnedos, Capacitor Discharge Ignition (CDI) Units, Regulator Rectifiers, Body Swilches
& Handiebar Assembies, Catalytic Converlers, Headlamps & Tail Lamps Blinkers/indicators,
LED Lighting Sciutions, Engine Valves, Transmission Gears & Assembies, Crankshafts &
Camshafls, Connecting Rods, Axles & Propelier Shafis, Plastic Molded Modules, Rear-View
Mirrors, Speedometer Gearg & Sensor Cables, Rubber Hoses & Seals

The valuation under the CCM Method is derived by applying the median EVIEBITDA multiple of the
sgdected peer group to the EBITDA of Dhoot Holdings Private Limiled. Betow, we pregent the calkculation
of the EV/EBITDA muRiple for the selected peer group

INR in Millions
Enterprise | Adjusted

Peer Group EBITDA Value EVIEBIT DA{
Samvardhana Motherson international Limited 1,08440.00| 9,20,880.68 B 48
Lumax Auto Technologies Limited 4,000 00 37,2723 8932
Lumax industries Limited 2.550.00 29.531.41 10.05
Fem Industries Limited 3, 120.00 33,389.70 1070
Varroc Engineenng Limited 7.890.00 68,725.47 871
Median EWEBITDA 1932

(Source; Screener, com, bse.com, nse.com)

The following key assumptions have been used In the calculation of the EVIEBITDA multiple for the
selected peer group

a

b

The EBITDA is considered on a Trailing Twelve Months (TTM) basis from January 2024 o
December 2024
The Enterprse Value is calculated using the markel capitalization as of March 18, 2025, while

cash, debt, and investments are considered as of Saplember 2024, based on the latest available
data

Below, we present the valuston of Dhool Holdings Private Limited using the EVVEBITDA multple

calculated above.

Particulars INR in Millions

Adjusted Maintainable EBITDA of DHPL 248875

Median EV/EBITDA 832

Discount Rate 355

Adjusted EV/EBITDA Multiple - 6.06

Emterprise Yalue 1500653

Cash and Cash Equivalents 13630

Dlat 2518 84

|Equity Value 12,683.99 |
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The following key considerations have been taken into account for the valuation of Dhoot Holdings
Private Limsted (DHPL).

a. The adjusted mantainable EBITDA of Dhoot Holdings Private Limited is INR 2,488 75 Millions
b. The median adjusted EVIEBITDA multiple of 9.32, derived from the selecied peer group, has
been discounted by 35% to account for factors such as differences in scale, market positioning,

and company-specific rsks

Based on our study and analytical review procedures, and subject to the limitations expressed
within this report, cur opinion of the concluded fair value of Dhoot Holdings Private Limited as

per the Comparable Companies Multiple (CCM) Method.
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Based on the inpuls discussed above, we have compuled the projected free cash flows to equity
{FCFE) for the 13-day pericd ending March 31, 2025, and for the yisars anding March 31, 2026,
through March 31, 2030. These cash flows have been discounted 1o present value using an
appropriate cost of equity to determine the: Iotal equity vaiue.

The following section outlines the present value of free cash flows to equity, the discount rate - cost of
equity, and the final concluded valuation.

Present Value of Free Cash Flows to Equity

Dhoot Holdings Private Limited
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The following key assumplions have bean used in the calculation of present value of free cash flows
b equity:

a  The valuation date has been considered as March 18, 2025, for the computation of presen!
valua of free cash flows to equity.

b. The present value of free cash fiows to equity have been computed based on auvdied
financial staterments as of March 31, 2024, and management-cerified financial projections for
the panod from Februeary 1, 2025, to March 31, 2030, To defermine the 13-day prezent valua
of free cash flows to equilty from March 18 2025 (Valuation Date), to March 31, 2025, a
proportional adjustment has been applied using a factor of 13/59, where 13 represents the
number of days betwaen March 18, 2025, and March 31, 2025, and 59 represents the total
days from Fetruary 1, 2025, to March 31, 2025

c  The mid-year convention has been appled in dscounting the prosecied FCFE, assuming that
cash flows are realized, on average, a1 the midpoint of aach period.

d. A terminad growth rate of 3% has been applied to estimate the value of cash flows beyond fhe
explicit forecast period, reflecting tha expeacted long-term sustainable growth of the business
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Discount H:.llh - Cost of Equity

As discussed earlier, the income approach requires the application of an appropriate discount rate
thal reflects the risks of the cash flows. Since the cash flow streams of the unit are dependent an
specific risks, we have estimaled an appropriate discount rate for the Company. The discoun! rate
applicable to the free cash flows and terminal value for DHPL is the cost of aquity ("Ka"). The cost of
equity is an estimate of the rate of refurn required for equity holders of a business.

We have applied the Capital Asset Pricing Model (CAPM) in order to estimate the cost of equity. The
farmula for the calculation of Ke utilizing the CAPM modal is presented below.

Ke=Rf+ 3{Rmp) + a
wieng,

Rf (Risk-Free Rate) represenis the retun on a nsk-free mvestment, serving as a benchmark for
assessing equity retuns. For this valuation, the nsk-free rate has been derived from the yield on a 10-
year Indian Government Treasury Bond, which stood al 667% as of March 18, 2025 (Source:
Investing.com)

B (Beta) represents the degree to which & given industry fluctuates in relation to the overall market For
wrmhnanmmanmmﬂEt.ﬂﬁhaﬁbaanmnsidﬁad.deﬁwdﬁmh‘mbamnf
comparable companies. The computabion of the industry's unlevered beta and the levered beta specilic
o the Company ks presented balow.

Dhoot Holdings Private Limited
Computalion of Historical Beta

| Comparable Companies | Bota |
Samardhana Motherson Infernational Limiled (.88
Lumax Auto Technologies Limited 0.45
Lumax hchesties Limited 0.38
Flam Industries Limited 1.03
Viaeroe Engineering Limited 067
Average 0.68

Rmp (Equity Risk Premium) represents the additional retum expected by investors aver the risk-free
rate for investing in equities. This premitm has been estimated based on historical realized returns,
calculated using the compounded annual growth rate (CAGR) of the BSE-Sensex from its inception to
the valuation date, relative to the risk-free rate represented by 10-year Governmeni Treasury Bonds.
Additionally, ferward-locking equity risk premium astmates have been considered The detailed
calcutaton is presentad below.
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Dhoot Holdings Private Limited

Comprdation of Equity Risk Premium
| Particulars |Apr 1, 1979 Mar 18, 2025
Sensex (100.00)  75,301.26
Markot Redum 15,45%,
Legs: Risk Free Rate of Retum T
Market Equity Risk Premium B.BX%
——mrs—mram

Eowrce: Wi BEaindi com
a (Specific Company Risk) répresents an additional pramium incorporated to account for company-
specific nisk factors. These factors include small size, low profitability marging, limied geographical
presence. iliquidity, and customer concentration risk, among others. Considering these risks, a company-
specific nsk pramium of 3 % has been apphed in the valuation,

The detasled computation of the cost of equity 8 outlingd below.

Dhoot Holdings Private Limited

Compudation of Cost of Equiry
Particulars |
Risk Free Rute of Retum G.67%
Addd: Beta Adjusted Rek Premum B.00%
Market Fuyuity Risk Premism 8.82%
Muliiply by Beia 068
Add: Company Specific Risk Presmum 2.00%
Crost of Equity (K} 15.67%

Concluded Valuation

Based on the discounted free cash flow 1o equity method, the concluded valuation represents the intrinsic
value of the Company. This valuation is derived by applying the appropriate dizcount rate and terminal
growth assumptions to projected cash flows. While the final value provides a sirong estimate, it remains
subject fo changes in assumplions, market conditions, and future performance

The detalled concluded valuation is outlined balow.

Particulars fin INR Millions) |

|Bum of Present Value - Explicit Period {1.55))
1PV of Terminal Value 3,34
|Enta Value of the Business 1,78
Add. Cash and Cash Equivalents 2.06
Add Fair Value of Investments 8,253 02
Equity Value _9,257.76 |
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The following key assumptions have been considered in determining the concluded valuation:

@ Surplus assets, including cash and cash equivalents have been accounted for as a zero-period
adjustment. As dala as of March 18, 2025, is not available, #ems as of February 28, 2025, have
been considered for this adpstment

b. The Company holds investments in subsidiary companies; therefore, the fair value of each
subsidiary has been delermined using the discounted cash flow method, as presented in the iater
section of this reporl. The aggregate fair value of these investments has been incorporated into
e Svirall vaduation.

Based on our study and analytical review procedures, and subject to the limitations B pressed
within this report, our opinion of the concluded fair value of Dhoot Holdings Private Limited as
per the Discounted Cash Flow [DCF) Method.
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8.

FAIR VALUE ASSESSMENT OF INVESTMENTS OF DHOOT HOLDINGS PRIVATE LIMITED

Dhoot Heldings Private Limited holds strategic mvestments in its subsidiary companses, Dhoot
Automotive Systems Private Limited, Dhoot Electricals Systems Private Limited, Dhoot
Autocomponents Private Limited, and Dhoot Wirlngs Systems Private Limited Additionally,
Dankosys Technologies Private Limited cperates as a step-down subsidiary under Dhoot Electricals
Systems Private Limited,

To ensure a precise valuation, the Discounted Cash Flow (DCF) method has been employed,
incorporating projected cash flows. appropriate discount rates. and key financial assumptions. The fair
value of each subsidiary, including the step-down subsidiary, has been assessed and integrated into the
overall valuation of Dhoot Holdings Private Limited.

The lable below presents the investment schedule of Dhoot Holdings Private Limited, detallng its
shareholding. the lar value of investments and the concluded value of investments in its subsidiary
COMmpansss.

Subsidiary | Shareholding (No.) | Fair Value | Concluded Valus Type
Name (A) (Per Share) | (INR Millions)
1=] [AXB)
Dhoot Automctive 19,54 389 1.262.00 2 465 44 Direct Subsidiary
Systems  Prvate
Lirmited
Dhoot Eleciricals 31,490,979 1.153 85 3,634 61 Direct Subssdiary
Systems  Private
Lirnited _
Dhoat 9,999 24382041 | 243805 Direct Subsidiary
ALincompondents
Private Limited
Dhoot  Winngs 1,485,059 4,759.48 71382 Direct Subsidiary 11
Systems Private
Limited
Total 9,253.02

The following key assumplions have been considered in delermining the fair value of imvestments held by
Divoot Holdmgs Private Limeted (DHPL)

a, The valuation date has been considered as March 18, 2025, for the computation of present
value of free cash fiows to equity.

b. The present value of free cash flows to equity have been computed based on audited
financial stalements as of March 31, 2024, and management-certified financial projechons for
the period from February 1, 2025, to March 31, 2030, To delermine the 13-day present value
of free cash fiows 1o equity from March 18, 2025 (Valuation Date). to March 31, 2025 a
proportional adjustment has been applied using a factor of 1358, where 13 represents the
number of days between March 18, 2025, and March 31, 2025, and 59 represants the total
days from February 1, 2025, o March 31, 2025,

€. The mid-year convention has been apphed in discounting the projected FCFE, assuming that
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cash flows are realized, on average, at the midpoint. of each pariod

d. Surplus assets, inciuding cash and cash equivalents, have been accounted for as a zero-period
adjusiment. As data as of March 18, 2025, is not available, tems as of February 28, 2025, have
been considered for this adjustrment.

e, The beta for the calculation of discount rate for subsidiary companies has been considered at
0.68, dermved from a thorough analysis of comparable companies, ncluding Samvardhana
Motherson Intermational Limated, Lumax Auko Technologios Limited, Lumax Industries Limited,
Fiem industries Limited. and Varroc Engineering Limited, as outlined earler, For the step-down
subsidiary, Dankosys Technologies Private Limited, a beta of 0.88 has been applied, sourced
from the renowned Aswath Damodaram database.

f. A descount rate of 15.67% has been applied for the subsidiary companies, while a discount rate
of 15.41% has been used for the step-down subsidiary for discounting future cash flows.

q. A.larmina:qmnmmﬁaﬁmmwmmmmmﬂmmmmtm
explicit forecast period for Dhoot Autocomponents Private Limited, Dhoot Electricals Systems
Private Limited and Dankosys Technologies Private Limited, reflecting their expected long-term
sustainable growth Meanwhile, a terminal growih rate of 4% has been considered for Dhoot
Auvtomotive Systems Privabe Limiad and Dhoot Wirings Systems Private Limfed.

Below, we present the fair value of subsidiary and step-down subsidiaries using the Discounted Cash
Flow (DCF) method

—This space has been lefl blank intentonally—
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Dhoot Autemaotive Components Private Limited
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Particulars {in INR Millions)
Sum of Presant Value - Expliclt Perod 520.20
PV of Terminal Value 4, 127 .01
- “ “-_. — o - e i !.! !! H.
: Cash and Cash Equbalents 24 B4
Less. PV of Debt at the end of Explict Period {4.300
Less: Deferred Tax Liabditios (45.65)
ity Value 4,617.90
| Total Mumber of Daluted E Shares _ :HEEE.‘TBB
] vd Value Per Share {(INR) 1,262.00
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DHOOT ELECTRICALS SYSTEMS PRIVATE LIMITED
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Particulars_ (fn IR Millions)
Sum of Present Value - Explicil Period 55238
P\ of Terminal \Vauo 908.21
Enterprise Value of the Business 1.460.53
Agd; Cash and Cash Equivaients 21.10
Add: Fair Value of imestments 2,152,895
Equity Value :
Total Number of Diluted Equity Shares 31,500,000
Concluded Value Per Share 1,153.85
1 |D|'|mt Automolive Systems Private Limited Unquoted | 17,04,800 | 1,262.00 2.151.46
2 |Dankosys Technologies Private Limited  |Unquoted 7000 2131 1.49
| Total 2,162.95
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Dhoot Autccomponents Private Limited
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Particulars (in INR Millions)
| Sum of Present Value - Explicit Period 11.87
P of Tesmina Value 2.405.39
Enterprisa Value of the Business _2,417.25
Add: Cash and Cash Equivalents 2089
|Less: Defernad Tax Liabililes [9.65)

Valu i | ; _

Tiotad hh.n‘nhar_nﬂ'.‘ﬁ.ﬂ:ad Equity Shares 10,000
|Concluded Value Per Share (INR) 2,43,829.41
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DHOOT WIRINGS SYSTEMS PRIVATE LIMITED
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Particulars. (in INR Mililons)
Sum of Present \Value - Explicit Parod 194,35
PV of Tennénal Valus 464.13
Enterprisa Value of the Business 658.47
Add: Cash and Cash Equialents 56.70
Less: Deferred Tax Liabilities I_'I.Iﬁq
: Valug Bk, 3 “Ti13.02
Totad Humbar of Diuted E-q_ull; Shares. 1,508,000
|Concluded Value Per Share (INR) 4.759.48
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DAMKOSYS TECHNOLOGIES PRIVATE LIMITED
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Particulars

Sum of Prasent Valim - Explich Period

IPV of Terminal Value

|ammgi--i-1uutg Business
Add: Cash and Cash Equivalents

{0.92)
1,99
1.07
0.02
1.04

10,000
213.21 |
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