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, " Apponting Authority/

! _ Actjuirerf Cient hir. Pt Gocnka

: Pivizh itd (P} iz o public Cmited company bearng QN
- Companyf PIL, 1S11I07WEBI9BIPLCN1SIOT hyvinr sepstiered offiee ar 11, Mandevilla
Gardens, Govardhan, Flat - 1A, 15t Floce, Ballyzunpe, Kolkata - 700019

fetimation of the Hooe Price/ Fal: Market Value fir delisting of egquity
chare: from the Caloutta Stork Fxzhonpe Limited, 3t op the Valuatlon Oate

i

_Lngarement : It is wur vnderstanding that Acqulres will vie the conglusdons et forth i

' i this report for offering the exit cppartunity 1o the Public Sharcholders of
L jtheCompany, :
: letter dated December 08, 1025 executed between the Valuer and the
| Engarement Leter ) .

b we me ol Client describing the Scope and Umitations of the Engagement

‘Regulbatlen | pepulation 194 of SEBI (Delisting of Fihty Shares) Regulaticns, 2021

I Tranzaction Determination of Floos Price

! The refesence date as per Regelation 194 (2 of SER) (Dellsting of Equlty |
! Shirez) Regulotions, 2021 for campoting the floor price in this cxte s
Hovember 04, 202% (the date of initla) pubfic announcement made hy the
ampuirer). The salvation B computed based on the Acdied Financial
Statement of the Company for the finanekal year ended March 31, 2025 as
of reference date

| sunaAm KUMAR VERMA, 3n BB Repistescd Valuer bearlng Regiszration No
| IBBYRV/05/2019/1231G

1
| Referenic Date
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The Company & a gublic Hmited company beating C18. 15110931981 FLC014303 having reghtered
office a2 13, Mandevilla Gardens, Govardhan, flad 1A, 1t Fleor, Balypunge, Xalzsta JODOIY

The Acgunrer has declded to deternune Floot Pre a5 pes Repulation 194 of SESL (Dehzung of Equiy
Chares) Reculations, 7021 2ad amerndment thereof for delsting of eguly thares from the Caliotla
Stock Exchange Limited a5 o0 the Yalration Oate

The Acquires entered inin an fnpagement with e Valoer for deteemination of fair markel valoe

The Fair market value has been arrived af oo the baus of 2 relatve equity valyation of the { ompany
baped on varkwss maproschetf methods explaied hetenafter in this Raport

The Valuer recommends the floor pricef fair marke? value of the equity shares of the Company of

face value of RL 10/ per equity share is B 668/ per equity Share.

Plyush Ltd ({OIN. US1109WEBI9B1PLC034303) & a publk Lmited company and havng 1ts regrstored
affice at 13, Mandevilla Gardens, Gevardhan, Flat 1A, 151 Noor, Balypunpe, ¥odkata - JOD 019 A
present the equity thares of the company are ksted only an the Cakutta Stock Exchanee Umited
{CSEL The Company s enpaged in the bedness of Non fanking Finanela) Compandes and it regetered
with the Recerwe Bank of indla bearing no. B.05.01072 dated Oird Fuly, 2000

The Acquirer has derided Lo determine the foor pricef fan marke! value of the egulty shares of the
company ot of valuatio b date for the dehstnep of equity thares

Mepons of Valvation

The Acquire: entered into an Engapement with the Valuer lor determination of Haor Pecef Fan
market value of the equlty share of the Company for delivting of equity shares a3 per Regulation 194
of STt {Delnting of Equity Shares] Repulations, 2021 and amendment thereof for offering the exit
cpportunity to Ure Public Shareholders of the Company
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In coansetion with the fnpagement, the Valuer hat recetved the following decuments abou? the
Company

i Audiled fingncials of FY 2023-24 and 2024-25,

in addition to the above, durlag the dizarttions with the Client, the Viloer has alto eblamed
explanations and information conzidered rexzonably accectary for the Eagxzemesat by wiy of emal:
and verbal communication.

The Valuer hat alta relicd on vanows information availatile dn the poble doman moudiag bt sat
limited (o industry eeports, market trends, performance of competitors et

R R R R ROy i

tnsprctions and f or imeestizations undertaken

The Valuer has relied on informatlon prowided by the (Uent regarding the Dnancisl stataments,
prejections, and compeUtors of the Compatry. The Valuct has alto relied on mulliple morket studiet
and the macrceconomic seenaria while earrving out the valyztlon exercize

YVl thon Stzncards

The Inszitute of Chartered Accountants of Indza (ICAJ) on 10 Jun 203X, Aot aizned the KA Valudten
Standards (TTVST) effective for o1l the valualion teports nued on @ after 1 Jul 2018 The Valuer ha
ghven due copnirande to the tame it carrying oyt the valuation exerrise

i i3 unhversally rerognized that walvalion & no! an exact colerce and that ostimating wvalues
nacestanly imolve: electing o method o aparoach that i1 siahle for the porpose

For the ppose of the Enzacement, the valuer has contidered the vakestekm Sase ai "lair Value®
The Repoit o5 based on the premise of “poies contern value”. Ary change in the valuaton base oF
the purpose of valtation could have dpnificant Impat on the valuation exercize, ong therefore this

Repott.
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: dalermined by the indepondent repistersd valiuer faking inlo

VALUATION TEQINIQUE

Equity Shates of PIL are not Mreguenlly traded on the Caloutla $tock Cxchange Limited within the
meaning of repulation 210D of the SEBL [WAST) Repulations, JO11 and amendmen? thereol

The f2ir market value has been determined taking into consmlezation the methodolopies as specified

| in Regulation 19A of SEB! (Delisting of Equity Shares] Repulations, 3021 and amendmen? thereof.,

and a3 per the Supreme Courts decislon in the ¢ase of Mindustan (ever Employee Union vi.
Hindwztan Lever Umited, [1955] (83 Com Caze 30) whersn the bonousakle court held that the
jursdiction of the court iz not [o Jook ot mathematicad acceraey but 1o a3sess the far valure fof the
Company. The method adopted shoyld not be unfarr to the sharcholders 113 to be seen that the
valuatien method i3 in accordance vath the low and i carvied ot By an indapetident body

The fleor price of the cquity share: prepoied to br delisted, shall not be Iess than the highest of the
felowinz:

o LI Panilcilaz s ' Priie

i | ! I Brdperahanel
The volume weiphted mwtage pice pad or payable for
acjukions by the aoquirer along with persons acting ie
cpateerl, durng the 52 weeks immedately preceding the
| reference date

Highest price pald o poyable for any pequititon by the
{1} acquirer alonp with perions arting !n concer? during the 26 Mot Apnlicabie
weeks immedistely peeveding the eeference date !
[ {40 | Adjusted book value (considering consolidoted financiate) 6361
The wilumeweiphted average market price of such shares for
a period of GO irading dayz immediately preceding the
(V1 | refeience date on the stock exchange where the maximum Mot Apphicable
volume of trading in the shares of PO pre cecodded during -
tuth perlod, provided such thares are frequently traded )
Yéhere the shares are nat frequently traded, the pruo

1] Matappitrable

arcount valuation in paramefers incfuding book value,
eompatahle trading multiples and such ather paameters 2%
are customary Tor the valuation of shares of surh campantes
| in the zamo industry

v 66712

. - o

Valuatlon

Valustion of shore is a rezul! of eambinatlon of various factors and attended clrcumstances related
1o the business which bz being valued There ezn be no single method of share valuation, which may
be univerzaly spplicable, valuation I an excrcise, which & influenced 1o o preat extent by affecting
factors and thus Iz not an exact sclenoe or & pure mathematicat exercise, The valuer has 1o further
depend upon hin pdgement and imaginztion 1o decide about the distounting/tapallzation vales to
he applicd for the valvation.

We uie below mentloned methodolopies for the calculstion of f2lr marker value of equolty shares of

2021 and amendment thereod,
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There are zeverdl commusily uted and scoepled methods ender the market, mcome and aisel
approxches for determining the fair value of equity shares for the proposed transactian, which haye
been contidered In the presen? case, Lo the extent relpvant and apphcatie, and subpeet to avartababty
of information, indudine

a Narket Approach
L. Income Approxch
¢ Azt Appraach

a Narkel Approach

The market approach & based on the principis thal the value of an entily It the value which
tranzactions belween buyers aod selery ocgur in 3 fiee and competitive markel The fundamental
baxls of thee approach iz predicated on the theory that the faor market walue of 3 ¢dlosely beld
compary can be estimated bazed on the prices imeettnes are panag for the st e of camitar, pubicly
taded {¢ prheate) companles. This i3 dore through the use of rabas that relale the ook priccs of
the public conmpanles to sheir earnings, cash flows, or other measures. By analyzng the financial
statements of analogous companies and then comparing their performances with those of 8 subject
company, 1he appraleer can pudpe what price 13703 22 ¢ appiopriaie to yye in etimating ke market
value of the clocely-beld entity.

The equity shares of the Company are listed only on the ¢ aftutta Stoek (xchange Lirited (C51], but
there b3 no trading on the stock exchange in the Equity Shares of the Company Sa ih abtence of
marke! quotations, determnztion & maker vlve of the shares of the Compary by this method
can't ke porisible, Therefone, the equity Shares of PIL ate not frequently traded oa the Laluita Stock
Exchange Umited within the meaning of regulation (1)) of the SED! ($AST) Rerulations, 2011 and
amendmen? theres! Hence, the marke! prike method has aot been vied o vatue the equity tharet
of the Company.

L. I[mrome Approach

The Income approach Is bazed upon the cconcmi principle of expectalion This approach asmumes
that the valus of they butinets it equil to the predent value of the reonomie income exprected to bo
penerated. Expected relums on an nvesiment are dricoynted or Lapidalized 3% an approprate rate
of return to reflect Invesior eizhs aad hazards From 3 theoretical perspeddhee, enlerprie valoe B
based eithet on historical carnings or future cash flows.

tn the abzance of any concrete budness plan 3od estimation of future cath Now, the valuet hat not
ontlderned wome 2pproach fer valudtlon However, the valuer applied Profit-Faming Capaaty
Yalue method of valuation in the present tase
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The aszet spproach i bried on the value of the undetiying net e3zets of the botinesy, gither o0 a
bock velue basis o realizable value basit of veplscrimont cott basis. The approach iy applicd by
adding the volue of the aztate an the books of the company which collects how murh the business e
worth o someene who buy the ascety of the butiness on an 25 &5 basls This vafuabion appeoach is
mainly wied in ke where the fitr which docs oot meet (he "going conoern® Lrlteria or in caie
where the aizet base dominates the earninps copatulity

Singe 1ha bulk of value i cate af the {ompany 5 Bared 10 the vedtments, the Yaluer has
camtidared the HAV basis for valuation.

Henee, after applying equal welghtt to Profit Famning {apacity Value (PECY) Mathod and Net Aot
Value {NAV) Method, the Floar Price/f Falr Valur of Equity Shares of Phazth Lid in term af Regulation
124 (1) (V) of SED {Deizting of Eoudty Shares] Regulations, 2021, as amended, comes to RLGG1D
per Equity Share,

The valoer are of the opinioa that bated po the information a3 refeered to hercinabove, the Flooe

Price/ Farr vrue of [guity Shares of Pivush (td &3 per Regulation 194 of SEBI {Delicting of Egudly

shares] Regulations, 2021, & amended, of fxce value of f2 1Y pet equity thare thould be F1 G663/
I pot equity share.

N [ 7 (TS S) [

i Majox Consalerations
=  The company & pobng for deficting:
» The arquirer iz offenny the exit opaorturuty te the Publx Shareholders of the Company

The Iair market wedvation of the equity shares has been arrived at on the basis of varows
appreaches/ methods explained in this Repodt.

The Valuer kas independentdy 3apled metkods dizoetced in this Report, & congiderad appropoale.
and haz arrived 2% the value pes share of the Company,

The Valuer recommends Uw foor price/ fair marke? value of the eguity shares of the Company of
face value of Rs. 10/ per equity share & R 658/ per oquity Share
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8. The Vatuer declares that there k= na confhet of inlerest.

b. The Client bt been prindded with the oppoctunity 1o teview the dialt report (excluding the
recommended thare entitlement ratic] ac pan of standard practice to make sure that faciual
Inaccuracy andf of cmizsions are avolded in thi Report

"y

The fee for the Engapement i% noj rontingent upon the resuits reported

16 R GRAM (0 M RD T |

3 This Report s subject to the trope imitatians detaited n the fagapement Lettee

b Thiz Repowt k= to be pead in totality, and ot in gariy, In conjuncilon with the relevan?t doruments
relferred herein

¢ The valsation analysis doet eoT comtiliute sertification of the hittorical flnznrisd siatements
including the working results of the entities referned 1o o this repart Brvordngly, the Valuer 13
unable o and does not eafiess an opinkon on the fanness o1 accuracy af any financial
infermation referred Lo In this report,

o

Yahuation analyit and results te spedific (o the purpose of valuation, the valuation date, and
are bized on the data detadfied in this report. This repart may oot be valld o used for any other
l gUrpose of oz at 2y olher date

e Thiscepodt it not, net thaald it be contiued 23 the Yaluer's epinion certilying the complisnce of
the proppted Trangartion with the provisicns of any law Indluding ompanies, Wration and
capital mazket Eows or 33 regards any Fepal implications or lisues angdng from such proposed
{rencaction,

This repmt iy prepated only in connestion wnth the proposed Transaction excluyheely Jon the yie
of the Chent aid for submitidon to awy reguialory o ctxutory aulharfity as may b required
uncer the [k

£ Thit report and the information rontained herein o confidential. Thiz report does ot Intend to

age prevides prefecsonal advicy or due-dilizence o any perton and f or party tlending to

provide finance of invest In the shares or biiness of any of the entities mentionsd herein., It €
I to ke noted that any reproduction, ¢opying of otherwite quoting of this report of part thereof in
any repistration statement, protpectus, offenns memorandum, annoal report, loan agreement,
or any ather apreement or document civen o third parties, other than in confection with the
prapased trans3cton a3 aforesid, can be dong only with the piod permission of the Valier in
writing.
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a. NoInvestigation of the Companyfies) chdms 1o title of aszets have been made Tod the purpoie
of thiz fnpapement and their claims to such viphts have been aziumed 1o e valld. Ho
conzideration has bern piven to licns or encumbrances agakuit the assets, beyond the tiens oc
encumbrante: disdiosed by the Cleat Therefore, no respoasibility 4 sosumed for matiess of
lepal nafure

b, The valvation onabyese hat contidered vaiow factors induding thete impacied by provelng
market, finznelal, eronamic and ather condilions w genetal and industry rends in par Gieglar
ThE report i t5wued on the understanding that the Client has drown the Valuer's atention o all
the material informatlon which it & aware of concarning the Gnancial petibion of the Campany
{iez] and amy ather matler, which may have impact oa the Valuers opindan, induding any
siznifieant chanpos that may have taken place o are Skely to take place in the financisl position, -
subsequen? to the teport date. The valuer hat no responsiiity te update thit report for events
and circumslances ocutring sfier the date of the report

¢ In the course of the valuation anahysls, the Valver wias provided with both wetten and verbal
information. The Vatuer has evaloated the information provided by the Client throuph broad
ingulry, anxysic ahd review bat has not carred eut 3 due-dilipenoes of auvdit of the Informiticn
previded. The Valver assumed ng responability a: ta the Jcouracy, rexsonablencss, of
compiptenies: af the information peevided by the Clent and comequential impaet on the
valuation anahtis,

d. Valuation will have Ta invoive the exercze of judiioot dicretion and judgement. There will
always be sl factoes, op prosent angd prospesihe competition, yield on comparable
seaunities and market sentiments etc which are not evident from dotumentany shiozmaion dot
which will strangly infleente the valuztion analysit. Thi <oncept 5 alio recoprized in vAnown
fudicial decisiont

. Valuatien analyzis k not a prechse sdenoe and the conglusions arrived 21 many cases will,
negessarly, be swblective ond dependent on the exercze of individual judpement There &,
thetefore, no sinple ondisputed result of valuation. The Valver ha: piowided bt
recommendation of the Tabr market value Bosed on the information ovailable and within the
scpe af his engagement Nevertheless, other: may harre a different oplnlen The final
responsilifity of the determination of the i market valug 31 which the propased transaction
will Be effected will be wath the Clicnt 2ndf or the Coampany fies] who shall take Inte actount
other factors sueh a3 their ovn azsessmen? of the proposed transaciion and inputs of other
wilugss andf of advizor.,
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f. This report docs not ook into the butinets reasont of commercial reasond behind the proposed
transaction nor the likely benefits arising out of the same. Simdaily, it does not address the
relstive merlts of the proposed trantaeilon > rompared with other allesmathve buotiness
tansdion of olhet alternative: of whether ar nat such alfernathves could be actueved or are
athimrable.

£ Netwithitanding anything contrary in this Report, the [kabilty of the Vatuer, is any, arlsing in
tdation to of it connection with the Engapement, shall at all temes be mited o the coent of
e professional fees paid 1o the Valver Mor the Enpagemonl

h. This Repartis subject 1o the Lws of India.

SUMAN KUMAR VERMA
{Registered Valups)

IBBL Repn- IR BI/RV/DSS 1019/ 12576
Date: 15.12.2025

Place: Kolkata
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