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Date: 22nd January 2025

To,

The Board of Directors

SRG HOUSING FINANCE LIMITED

321, S.M. Lodha Complex, Near Shastri Circle
Udaipur-313001

Dear Sir/Madam,

Subject: Valuation of Equity Shares of SRG HOUSING FINANCE LIMITED (SHFL)

1) Purpose of Valuation: |

We have been engaged by SHFL having Registered office at 321, S.M. Lodha Complex, Near Shastri Circle, Udaipur -
313001, for the purpose of valuation of equity shares of SHFL (“SHFL”/ “Company”).

SHFL is evaluating the fair market value of equity shares under preferential issue of shares under the provisions
of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 (SEBIICDR 2018).Since, the Board of the
Directors proposed to issue equity shares more than 5% to some of the proposed allottees, SHFL requires Valuation
of its shares for issuing shares in terms of the amended regulation166A of SEBI ICDR 2018.

Accordingly, as per the request received from the company, we are valuing the Equity Shares of the Company.

The information contained herein and our report is confidential. It is intended only for the sole use for SHFL, and only
in connection with the purpose mentioned above. It is to be noted that any reproduction,copying or otherwise quoting

of this report or any part thereof, other than in connection with the purpose as aforesaid, can be done only with our
prior permission in writing.

Il) About the Valuer: 1 |

Mr. Mahesh Mandowara is an Independent valuer and he is registered with Insolvency and Bankruptcy Board of India

(“IBBI”) with Registration No.: IBBI/RV/06/2020/13459 for the purpose of carrying out the said valuation of equity
shares.

Il) Background/Information about SHFL f

SHFL is incorporated in the year 1999. The Registered office of the Company is situated at 321, S.M. Lodha
Complex, Shastri Circle, Udaipur-313001(Raj.).

The Company is presently listed on BSE Limited (BSE) and National Stock Exchange of India Limited (NSE).The Share

Capital of the Company, on a fully diluted basis, as on 31st December, 2024 is as under:

“Particulars Amount in INR Lakhs
Issued, subscribed and paid up Capital

1,43,07,838 Equity Share of INR 10 each fully paid-up
(Source: Shareholding Pattern as on 31st December, 2024 filed with BSE) 4




IV) Shareholding Pattern of SHFL

Shareholding pattern as on 31st December, 2024.

NoofEquity % of Holding
Particulars Shares

Promoter & Promoter Group | 92,69,443

Other than Promoter & Promoter Group 50,38,395 35:21

Total 143,07,838 100.00

(Source: Shareholding Pattern as on 31st December, 2024 filed with BSE)

V) Appointing Authority:

We were assigned with this project of valuation of the Equity shares of the Company by the Board of
Directors of the Company.

VI) Disclosure of Valuer’s Interest/ Conflict: i

The Valuer is not related to the SHFL or its promoters or it’s Director or their relatives. The valuer does not have any
interest or conflict of interest with respect to the valuation under consideration.

VII) Sources of Information: ‘

We were provided with the following information by SHFL for the valuation purpose as aforesaid:
1. Information available in the Public Domain;

Audited Financial Statements of last 5 years;

Latest Shareholding Pattern on 31st December, 2024;

Memorandum and Articles of Association of the Company;

Market prices available on BSE and NSE Websites,

Discussion with Management.

VIIl) Approach Considered in Value Analysis:

General Principle for Valuation

o v A wN

There is no single definition of the term ‘Value’ that is suitable for all purposes or at all times. The value of a particular
asset may vary according to different valuation methodologies that are adopted to ascertain the value for a specific
purpose. Valuation of securities is an inexact science. It may sometimes involve aset of judgmen
that may be subject to certain uncertainties.

and assumptions

< gB! Reg. No.
|BBI/RV/06/
2020/13459

Broadly there are three approaches of Valuations which are as follows:
a) “Net Asset Approach”

b) “Income Approach” - Profit Earning Capacity Value
) “Market” Approach
IN SUMMARY:

The application of any method of valuation depends on the purpose for which the valuation exercise is performed;
relevance of each method under the circumstances of the case and other factors as
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determined appropriate. The brief methodology in each of the three approaches as mentioned above is as
mentioned hereunder:

* Net Asset Approach: This method takes into account the value of the assets of the business or the net
worth as represented in the financial statements of the Company. For the purposes of arriving at net asset

value per share, the net worth so arrived at shall be divided by the number of equity shares issued and
paid-up.

¢ Income Approach - Profit Earning Capacity Value: This method of valuation presumes the continuity
of the business and uses the past earnings to arrive at an estimate of future maintainable profits (FMP). For the
purpose of the calculating PECV of shares, commonly accepted approachis to capitalize weighted average of
past earnings, at an appropriate rate of capitalization, to arrive at the fair value per share.

® Market Approach: The market approach is a method of determining the value of shares based on the
quoted price in the respective stock exchange where the shares have been listed.

IX) Selection of Valuation Methodology %

The objective of the valuation process is to make a best reasonable judgment of the value of the Equity Shares of the
Company. The Company’s Equity shares are presently listed on BSE and NSE and are frequently traded at BSE
and NSE. However, the Company has highest trading volume at NSE.

Further, since the Company proposed to issue shares more than 5% to some of the allottees, in terms of the provisions
of Regulation 166 of SEBI ICDR 2018, as amended upto date, SHFL requires Valuation of it’s Equity shares for issuing
Equity shares on preferential basis. Accordingly, the minimum price shall be higher of the floor price determined
under sub-regulation (1), (2) or (4) of regulation 164 or the price determined by the Valuer or the price determined
in accordance with the provisions of the Articles of Association of the issuer.

Therefore, for the evaluation of fair valuation, we, being an independent Valuer, have considered best reasonable
judgment to value the equity shares through weighted average of Market Approach (Price calculated in terms of
sub-regulation (1), (2) or (4) of regulation 164 of SEBI ICDR 2018) and Net Asset Value and Price Earning Capacity
Value (PECV).

Further, the Equity Shares of the Company is frequently traded at the BSE and NSE and highest trading volume at
NSE and Price in terms of sub-regulation (1), (2) or (4) of regulation 164 of SEBI ICDR 2018 has been determined
considering 20th January, 2025 as relevant date in terms of SEBI ICDR 2018 as follows:

Minimum of the Higher of the price determined through following methods was considered:

Price determined under sub-regulation (1), (2) or (4) of regulation 164 of SEBI ICDR Regulationsas per
following provisions i.e. price shall be not less than higher of the following:

® The 90 (ninety) days volume weighted average price of the related equity shares quoted on the
recognized stock exchange preceding the relevant date; or ‘ Dy
® The 10 (ten) days volume weighted average price of the related equgfy
the recognized stock exchange preceding the relevant date.




Provided that if the Articles of Association of the issuer provide for a method of determination which results in a

floor price higher than that determined under these regulations, then the same shall be considered as the floor
price for equity shares to be allotted pursuant to the preferential issue.

The minimum price per Equity Share in accordance with Regulation 164 of the SEBI (ICDR) Regulations is calculated
atRs. 363.00 per equity share as per Annexure ! and we, being an Independent Valuer, have calculated Rs. 212.61 per

equity shares as the fair value price of each Equity Share in accordance with Regulation 166A of the SEB| (ICDR)
Regulations as per Annexure II.

Method of determination of price as
the Articles of Association of the Com
the shares issued on preferential basis.

per the Articles of Association of the Company - Not applicable as
pany are silent on the determination of a floor price/minimum price of

Following is the summary of the Valuation:

Value per Share as per Regulation 164 of SEB] ICDR 2018 - as per Annexure-1. Rs. 363
Fair Value per Share- as per Annexure-II Rs. 212.61
Price Calculated as per Articles of Association of the Company N.A.
Whichever is higher as above Rs. 363.00
Minimum price per Equity Share as per regulation 166A of SEBI ICDR 2018 Rs. 363.00

X) Valuation & Conclusion: i

In the ultimate analysis, valuation will have to involve the exercise of judicious discretion
account all the relevant factors.

and judgment taking into

The Fair Market Value per equity share of SHFL as per above methodology is INR 363/- (Indian Rupees Three
Hundred and sixty three).

X1) Limitations & Disclaimers:

Our report is subject to the scope limitations detailed hereinafter. As such the report is to beread in

totality, and not in parts, in conjunction with the relevant documents referred to herein and in the context
of the purpose for which it is made.

Valuation s not a precise science and the conclusions arrived at in many cases will, of necessity,be subjective
and dependent on the exercise of individual judgment. There is, therefore, no indisputable single value.
While we have provided an assessment of the value based on the information available, application of

certain formulae and within the scope and constraints of ourengagement, others may place a different value
to the same.

Our scope of work does not enable us to accept responsibility for the accuracy and completeness of the
information provided to us. We have, therefore, not performed any audit, review, duediligence or

examination of any of the historical or prospective information used and therefore, does not express any
opinion with regards to the same.

No investigation on the Company's claim to title of assets has been made for the purpose of this valuation
and their claim to such rights has been assumed to be valid. No consideration has been given to liens or

encumbrances against the assets, beyond the liabilities in the books. Therefore, no responsibility is
assumed for matters of a legal nature.

® Our work does not constitute an audit or certification of the :
statements/prospective results including the working results of the Company re {2: R[S42Rort.
Accordingly, we are unable to and do not express an opinion on the fairness ogfa€¢(ir EEL

information referred to in this report. Valuation analysis and results are specific §
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to the purpose of valuation mentioned in the report is as per agreed terms of our engagement. It may not be
valid for any other purpose or as at any other date. Also, it may not be valid if doneon behalf of any other
entity.

In the course of the valuation, we were provided with both written and verbal information. We have
however, evaluated the information provided to us by the Company through broad inquiry,analysis and
review but have not carried out a due diligence or audit of the information provided for the purpose of this
engagement. Our conclusions are based on the assumptions, forecasts and other information given by the
Company. We assume no responsibility for any errors in the above information furnished by the Company
and consequential impact on the present exercise.

A valuation of this nature involves consideration of various factors including those impacted by prevailing
market trends in general and industry trends in particular. This report is issued on the understanding that
the Management has drawn our attention to all the matters, which they are aware of concerning the financial
position of the Company and any other matter, which may have an impact on our opinion, on the fair value
of the Equity shares of the Company including any significant changes that have taken place or are likely to
take place in the financial position of the Company. We have no responsibility to update this report for events
and circumstances occurring after the date of this report.

Any person/party intending to provide finance/invest in the shares/business of the Company shall do so after
seeking their own professional advice and after carrying out their own due diligence procedures to ensure
that they are making an informed decision.

The decision to carry out the transaction (including consideration thereof) on the basis of this valuation
lies entirely with SHFL and our work and our finding shall not constitute a recommendation as to
whether or not the SHFL/ Company should carry out the transaction.

Our report is meant for the purpose as mentioned and should not be used for any purpose other than the
purpose mentioned therein. The Report should not be copied or reproduced without obtaining our prior
written approval for any purpose other than the purpose for which it is prepared.

Neither Valuer, nor its partners/directors, managers, employees make any representation or warranty,
express or implied, as to the accuracy, reasonableness or completeness of the information, based on
which the valuation is carried out. All such parties expressly disclaim any and all liability for, or based on or
relating to any such information contained in the valuation.

Mahesh Mandowara
(Registered Valuer)

Date: 22™ January, 2025
Place: Udaipur
UDIN: 25408134BMONSA1577
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Calculation of Price as per regulation 164 of SEBI ICDR 2018,

As per SEBI ICDR 2018, the Company’s Equity shares are Frequently Traded at BSE and NSE and has highest
trading volume at NSE. If the equity shares of the issuer have been listed on a recognised stock exchange for a period
of 90 trading days or more as on the relevant date, the price of the equity shares to be allotted pursuant to the

preferential issue shall be not less than higher of the following:

Annexure-1

Market Price (90 trading days volume weighted average price quoted at NSE
during the 90 trading days preceding the relevant date i.e. 20th January, 2025)

Note (1) below

Rs. 363.00

Market Price (10 trading days volume weighted average price quoted at NSE
during the 10 trading days preceding the relevant date i.e. 20th January, 2025)

Note (2) below

Rs. 361.71

Whichever is higher as above

Rs. 363.00

Method of determination of price as per the Articles of Association of the Company - Not applicable as
the Articles of Association of the Company are silent on the determination of a floor price/minimum price of

the shares issued on preferential basis.

Note (1)

Market Price (90 trading days volume weighted average price quoted at NSE during the 90 trading days preceding the

relevant datei.e.20th January, 2025):

SR. NO. | Date VOLUME | VALUE
1 17-Jan-25 1,590 5,83,055.10
2 16-Jan-25 3,593 12,91,680.90
3 15-Jan-25 2,747 9,59,619.50
4 14-Jan-25 4,152 14,62,916.60
5 13-Jan-25 3,791 13,57,432.60
6 10-Jan-25 3,271 12,02,339.45
7 09-Jan-25 936 3,48,380.65
8 08-Jan-25 2,224 8,20,352.75
9 07-Jan-25 2,019 7,46,891.35
10 06-Jan-25 7,574 27,64,903.85
11 03-Jan-25 78,171 | 3,16,90,820.85
12 02-Jan-25 18,085 71,65,268.90
13 01-Jan-25 5,011 18,62,623.85
14 31-Dec-24 5,747 20,69,056.15
15 30-Dec-24 6,495 23,77,763.80
16 27-Dec-24 4,545 17,25,203.25
17 26-Dec-24 2,454 9,44,488.95
18 24-Dec-24 2,735 10,52,902.35
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19 23-Dec-24 4,027 15,69,177.25
20 20-Dec-24 2,220 8,58,369.10
21 19-Dec-24 15,165 60,21,503.95
22 18-Dec-24 6,642 26,11,303.00
23 17-Dec-24 8,109 32,12,590.40
24 16-Dec-24 12,105 47,79,641.10
25 13-Dec-24 9,412 35,97,293.75
26 12-Dec-24 3,122 12,18,138.25
27 11-Dec-24 10,743 42,07,160.75
28 10-Dec-24 17,165 66,89,850.35
29 | 09-Dec-24 | 1,24,295 | 4,66,94,954.25
30 | 06-Dec-24 5,476 19,52,150.00
31 05-Dec-24 15,266 54,40,903.85
32 04-Dec-24 651 2,19,809.70
2a 03-Dec-24 3,670 12,28,413.90
34 02-Dec-24 6,218 20,93,718.05
35 29-Nov-24 4,467 15,09,897.30
36 28-Nov-24 3,225 10,83,980.40
37 27-Nov-24 4,980 16,78,085.00
38 | 26-Nov-24 3,910 13,00,666.10
39 25-Nov-24 2,795 9,30,386.40
40 22-Nov-24 2,701 8,87,212.15
41 21-Nov-24 3,729 12,33,941.65
42 19-Nov-24 5,870 19,57,623.85
43 18-Nov-24 10,279 33,58,198.80
44 14-Nov-24 5411 16,80,275.65
45 13-Nov-24 3,221 10,62,622.95
46 12-Nov-24 820 2,69,274.70
47 11-Nov-24 1,609 5,28,259.05
48 08-Nov-24 2,905 9,52,030.95
49 07-Nov-24 2,636 8,69,621.75
50 06-Nov-24 28,733 96,20,007.75
51 05-Nov-24 2,791 9,40,451.35
52 04-Nov-24 45,641 | 1,52,64,870.60
53 01-Nov-24 1,744 5,96,065.40
54 31-Oct-24 1,201 3,97,589.25
55 30-Oct-24 3,671 12,17,481.40
56 29-Oct-24 2,050 6,83,030.75
57 28-Oct-24 9,744 32,02,003.75
58 25-Oct-24 17,653 56,94,931.65
59 24-Oct-24 24,004 77,73,394.65
60 23-Oct-24 2,387 7,89,291.50
61 22-Oct-24 2,416 8,07,808.20
62 21-Oct-24 1,639 5,49,042.60
63 18-Oct-24 2,798 9,30,091.45
64 17-Oct-24 1,868 6,29,240.50
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65 16-Oct-24 2,505 8,41,562.00
66 15-Oct-24 1,514 5,12,747.65
67 14-Oct-24 2,669 9,10,402.70
68 11-Oct-24 4,538 15,74,132.65
69 10-Oct-24 7,909 27,53,309.40
70 09-Oct-24 2,816 9,55,787.15
71 08-Oct-24 13,566 47,29,410.80
72 07-Oct-24 6,896 22,99,313.80
73 04-Oct-24 31114 10,60,402.55
74 | 03-Oct-24 3,702 12,58,072.30
75 | 01-Oct-24 4,047 14,20,471.55
76 30-Sep-24 9,479 33,60,702.15
77 27-Sep-24 9,432 32,73,206.10
78 26-Sep-24 17,756 62,36,575.65
79 25-Sep-24 2,200 7,99,385.55
80 24-Sep-24 4,563 16,74,644.95
81 23-Sep-24 2,241 8,22,948.70
82 20-Sep-24 1,415 5,23,004.20
83 19-Sep-24 5,476 20,18,573.05
84 18-Sep-24 10,562 38,66,800.80
85 17-Sep-24 4,400 16,27,482.40
86 16-Sep-24 9,781 36,35,770.50
87 13-Sep-24 23,251 85,57,249.85
88 12-Sep-24 6,157 21,85,354.25
89 11-Sep-24 3,353 12,11,109.80
90 10-Sep-24 4,558 16,11,009.65
7,73,924 | 28,09,37,486.15

90 Days VWAP | Rs. 363.00

Note(2)

Market Price (10 trading days volume weighted average price quoted at NSE during the 10 trading days
preceding the relevant date i.e. 20th January, 2025):

SR. NO. | Date VOLUME | VALUE
1 17-Jan-25 1,590 5,83,055.10
2 16-Jan-25 3,593 12,91,680.90
3 15-Jan-25 2,747 9,59,619.50
4 14-Jan-25 4,152 14,62,916.60
5 13-Jan-25 3,791 13,57,432.60
6 10-Jan-25 3,271 12,02,339.45
7 09-Jan-25 936 3,48,380.65
8 08-Jan-25 2,224 8,20,352.75
9 07-Jan-25 2,019 7,46,891.35
10 06-Jan-25 7,574 27,64,903.85
31,8971 1,15,37,572.75
90 Days VWAP | Rs. 361.71
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Annexure Il
Calculation of Fair Value
1. NetAsset Approach
Particulars W ;Amt inINR
Eduity Shares Capitél as on 30"“Séptember ‘ e | 1,427.63
Add: Reserve and Surplus as on 30th September, 2024 18,784.51
Add: fund raised post 30th September, 2024 63.15
Net worth 20,275.29
No of shares as on relevant date 1,43,07,838
Book Value per Share (Rs.) 141.7

** Rounded off upto two decimal places.

2. Market Approach: The Price calculated i Interms of regulation 164 of SEBI ICDR 2018 i.e. Rs.

363 per Equity Share (as per Annexure ).

3. Income Approach: Price Earning Capacity Value

2024 2105.88 1 2105.88,
2023 1705.71 1 1705.71
2022 2032.19 1 2032.19
2021 1883.40 1 1883.40
2020 1797.04 1 1797.04
Total 5 9524.22
AVG 1904.84
Capitalization @10% 19048.44

Number of Equity Shares 1,43,07,838

Value per equity share (Rs.) 133.1

Fair Value —Closing Market Price as on relevant date as follow:

Weightaged Average | Price per
o Share (Rs) %
5 A @ 3 A 3 i
Net Asset Approach 141.71
Market Approach 4, 363.00 33.33% 121.00
Income Approach ok 133.13 33.33% 44.37,
g\ R \“0@ \¢ Price (Rs.) 212.61
BT 250 3
(Pldod. N\=8
Mahesh Mandowara ‘%‘G’STE"& ’Av Udaipur
(Registered Valuer) = 22nd January 2025

IBBI Reg. No. IBBI/RV/06/2020/13459
UDIN: 25408134BMONSA1577
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